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The Financial Situation 











That this is so was never more completely 
nor more convincingly stated than by Alex- 
ander Hamilton, writing in the “Federalist,” 
and it is important that his then uncon- 
tradicted interpretation of the new and pend- 
ing Constitution was before the people of 
the States at the time of their ratification of 
that immortal document. In No. 78 of the 
**Federalist,’’ Hamilton said: 

“. . . the courts were designated to be an 
intermediate body between the people and the 
legislature, in order, among other things, to 
keep the latter within the limits assigned to 
their authority. The interpretation of the 
laws is the proper and peculiar province of 
the courts. A constitution is, in fact, and 
must be, regarded by the judges as a funda- 
mental law. It must, therefore, belong to 
them to ascertain its meaning, as well as the 
meaning of any particular act proceeding 
from the legislative body. If there should 
happen to be an irreconcilable variance be- 
tween the two, that which has the superior 
obligation and validity ought, of course, to 
be preferred: in other words, the constitution 
ought to be preferred to the statute, the 
intention of the people to the intention of 
their agents. 

“Nor does this conclusion by any means 
suppose a superiority of the judicial to the 
legislative power. It only supposes that the 
power of the people is superior to both, and 
that where the will of the legislature, declared 
in its statutes, stands in opposition to that 
of the people, declared in the constitution, 
the judges ought to be governed by the latter, 
rather than the former. They ought to 
regulate their decisions by the fundamental 
laws, rather than those which are not funda- 
mental.” 

As expounder of the Constitution, while 
ratification was under debate, Hamilton had 
no rival and there can be no warrantable 
suggestion that any part of the essential 
consent of the people, in the several State 
conventions formally called for its considera- 
ation, was given upon any understanding or 
belief contrary to the doctrine so plainly 
conveyed by thefforegoing extract. It was 











The Constitution, and the Constitution Alone, Should Be Construed as the 
Will of the People 


upon that exposition of the meaning of its 
fundamental law that the United States of 
America came into existence as a Nation under 
the Constitution. 

These considerations afford a sharp and 
simple commentary upon every current pro- 
posal to undermine the authority or to impair 
the judicial quality of the Supreme Court of 
the United States, as it now exists. None of 
these proposals has any present standing 
that is not wholly based upon a direct and 
admitted purpose to subordinate the _ co- 
ordinate judicial department of the Federal 
government, first to the legislative depart- 
ment, and through the legislative to the 
executive department, which already, by 
means clearly comprehended by every com- 
petent observer of current politics, has reduced 
the House of Representatives, and for a time 
seemed to have reduced the Senate, to a level 
of servility. If the Senate, against the con- 
victions of its membership, including many 
of those quite recently exhibiting tendencies 
almost as radical in character as the extremists 
of the Administration, can be induced to 
acquiesce in the degradation and demolition 
of the Supreme Court, for it is nothing less 
than that which is now being attempted, the 
“consent of the governed” will have become, 
in America, no more than a cherished memory 
of noble principles of government that have 
perished and of liberties that have become 
extinct. For the impulse that is behind all 
this is in no degree one of abstract theory; 
it is intensely practical and fraught with 
definite and immediate purpose. A submis- 
sive Supreme Court is desired, as is openly 
declared, in order that the legislative edicts 
of a dictatorial President, obediently given in 
the form of statutes by a subservient Congress, 
may become, without challenge, the supreme 
laws of a Nation which has enjoyed more than 
a century and a half of independence, freedom, 
and self-government. Between the people and 
this debacle stand only the power of public 
opinion and a sturdy group of courageous 
Senators who are willing to act in accordance 
with their convictions and their oaths of 
office. 




















OUBT can now scarcely remain in any thought- 

ful mind that we shall for a good while to 
come continue to be plagued with serious labor 
troubles and burdensome interruptions of normal 
operations. It is now obvious that settlements such 
as those effected by the General Motors Corpora- 
tion and the steel companies with groups of their 
employees do not by any means guarantee a spirit 
of sweet reasonableness in labor leaders or among 
wage earners incited by firebrands within the ranks 
of labor and encouraged by unworthy acts and atti- 
tudes in Washington and some of the State capitals. 
General Motors is by no means assured even today 
of continuous production, while the Chrysler Cor- 
poration, whose treatment of labor was excellent 
(according to union leaders) during the General 
Motors strike, now finds itself the victim of strikes 
and illegal seizures of its properties and faced with 
demands for what virtually amounts to a closed 
shop. Sweeping concessions to Mr. Lewis and his 
followers have not brought assurance of uninter- 
rupted operations in the steel industry, and the now 
well publicized trouble makers, who openly and 
repeatedly claim the President as rather more than 
a passive ally, are apparently concentrating their 


forces for a typical “drive” upon the textile in- 
dustries. 
A Mecca for the Lawless 

The State of Michigan, under Governor Murphy, 
continues to be the Mecca of professional “sit-down” 
strikers and mass “picketers.” The Chrysler Cor- 
poration is at present by no means the only victim 
in the automobile industry itself, and trouble is 
breaking out more or less continually among enter- 
prises serving the motor companies. The unions, 
encouraged by the supine attitude of law enforce- 
ment officials in that State from the Governor 
down, are regularly and in the boldest possible man- 
ner flouting the law on all sides. There is grave 
danger that Governor Murphy by being weak in 
the face of defiance may yet be the cause of violence 
and blood-shed in a degree much greater than he had 
any reason to expect from firm action at the time 
of the General Motors strike. Such, of course, is 
the usual result of weakness in crises of this nature. 

Of course the concessions that have been granted 
wage earners are hastening the upward course of 
prices, as are several other factors, such for exam- 
ple as mounting taxes, speculative buying, purchases 
for armament and similar purposes both here and 
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abroad, and enlargement of inventories to procure a 
measure of protection against future interruptions 
in production. These changes are beginning to have 
a very appreciable effect upon the cost of living, 
and are thus doubtless laying the basis for future 
demands for still higher wages. Already steel work- 
ers are reported dissatisfied with concessions that 
certain of their leaders have wrung from manage- 
ment, since with the shorter work week earnings 
are not very substantially increased despite the in- 
crease in hourly wages. Fully as significant as any 
or all of these developments is the fact that none 
of them nor all of them combined seem to be dulling 
the edge of the speculative enthusiasm that has for 
a considerable period of time been assuming dis- 
turbing proportions, or inducing a greater degree of 
prudence in consumers or in their readiness to go 
into debt to obtain the goods they want. Of such 
stuff are typical “booms” usually made. 
Little Understanding 

Amid all this, and giving no evidence of any real 
understanding of what seems to be taking place, the 
President and his associates are stubbornly and 
energetically pressing their campaign for legisla- 
tion authorizing the President to “pack” the Su- 
preme Court in order that he may have the power 
to “protect” underprivileged labor, come more ex- 
tensively and drastically to the aid of “depressed” 
agriculture, enter more extensively into competition 
with the utility industry, place the “dust bowl” un- 
der his management, do Heaven knows what to all 
the river valleys in the country, and eliminate the 
possibility of future depression by administering 
further doses of the drugs that even now are prepar- 
ing the patient for ultimate collapse. 

But the weakness of the President’s position in 
the struggle that he has elected to make against 
the Supreme Court seems to become daily more glar- 
ingly evident, and so far as can be determined he 
does not appear to be having his usual success in 
rallying the masses to his support. These facts are 
the more encouraging since they are much more the 
result of the inherent weakness of the program pro- 
posed and the obvious artfulness of the arguments 
being marshalled in its support than of any marked 
ability among those who have so far undertaken to 
debate the issues with the President and his sup- 
porters. The fact that business has now grown 
quite active, that labor is showing ample ability to 
take care of itself (with support from the President 
that can hardly be attacked on constitutional 
grounds), and that the people at large have become 
increasingly disposed to give more thought to ways 
and means of “getting rich quick” and in other ways 
enjoying the fruits of recovery than to their “under- 
privileged” condition, to the alleged need of reform 
or of making the country over to accord with pat- 
terns designed by professional Utopians, is all doubt- 
less working against the President. 

But the fact remains that the President and his 
colleagues in this campaign are failing to present 
even a plausible case. The keystone in the arch of 
the President’s strategy—the alleged need of speed 
in action and results—is rather too patently made 
of defective materials. The carefully prepared ef- 
fort to give the impression that the situation by 
which the country is now said to be faced is one that 
has arisen since the election last fall is proving, we 
believe, rather too obvious in its disingenuousness, 
and the President’s own recital of all that he wishes 
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to undertake with the additional power he hopes to 
acquire by “packing” the Supreme Court could 
hardly fail to raise disturbing questions in many 
minds as to just what as yet undisclosed lengths he 
really intends to go, or would go if given free rein. 

Some of his supporters have perhaps been of 
more service to the opposition than to him. This 
appears to be particularly true of the Chairman of 
the Securities and Exchange Commission and Dean- 
elect of the Harvard Law School, who incidentally 
is generally regarded as a possible if not probable 
appointee to the Supreme bench should the Presi- 
dent’s plan succeed. Mr. Landis, in a debate in Chi- 
cago on Wednesday, in addition to being amazingly 
intemperate in his contentions, seemed in a sense 
to prove too much. One of his main allegations was 
that in 1905 (Lochner v. New York) “the Supreme 
Court arrogated to itself the immense, super-legis- 
lative power that the Constitutional Convention,” 
though vigorously pressed by James Wilson of Penn- 
sylvania to grant it, had more than a hundred years 
earlier “deliberately denied it.” The Supreme Court, 
he then proceeded to assert, has in subsequent years 
used the unfortunate (so he thought) doctrine laid 
down in this case to “write their own economic pre- 
dilections and prejudices into the Constitution of 
the United States.” 

We quote (omitting case citations) : 


More than a hundred years later (i. e., after the rejection 
by the Constitutional Convention of the Wilson proposal), 
in 1905, as though James Wilson himself had inspired it, 
the Supreme Court arrogated to itself the immense, super- 
legislative power that the Constitutional Convention had 
so deliberately denied it. 

In that year the Supreme Court had before it a law of 
the State of New York forbidding more than ten hours a 
day for workmen in bakeries. By a 5-4 decision it held the 
law unconstitutional. 

The principle it laid down there came as a shock to the 
minority of its members, to constitutional lawyers, and to 
students of government. It takes no legal knowledge to 
understand that principle. It is simply this: If a law, says 
the Court, seems to us “fair, reasonable and appropriate” 
—and I am using the words of the Court—it is constitu- 
tional: but if it seems to us “unreasonable, unnecessary and 
arbitrary’—and I am still using the words of the Court— 
despite the will of the people and the action of the legisla- 
ture, we will hold it to be unconstitutional. The adoption 
of that principle made of the Court—made of five members 
of the Court—a supreme legislature with power to approve 
or disapprove the desires of the Nation. It should be pointed 
out that this power was not given to the Court by the Con- 
gress, or by the people, but in fact was twice denied it by 
the Convention which framed the Constitution. It was a 
power which the Court appropriated for itself and which has 
since repeatedly been used and stealthily expanded in sub- 
Sequent decisions, until it now threatens to paralyze legis- 
lative action and popular will. 

In the bakery case the dissenting judges pointedly told 
the majority that such a principle would permit the individ- 
ual men who at any time might be a majority of the Court 
to write their own economic predilections and prejudices 
into the Constitution of the United States. History has 
proven that the dissenting judges were right. That is ex- 
actly what the Court has done. Let me give you a few of 
the cases—all but one before 1933—in which Congress 
or the States have been overruled by the Supreme Court 
through the use of the very power denied the Court by the 
Constitutional Convention. 

I have already mentioned the bakery case in 1905 in 
which, by a 5 to 4 vote, the Court vetoed the attempt of the 
New York legislature to restrict bakery employment to a 
ten-hour day. , 

In 1915, by a 6-8 vote, the Court vetoed the attempt of 
the Kansas legislature to protect employees from discharge 
because of union affiliations. 

In 1918, by a 5-4 vote, the Court vetoed the efforts of 
Congress to regulate child labor. 
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In 1922, by a 5-4 vote, the Court vetoed the efforts of the 
Arizona legislature to restrain the issuance of injunctions 
against peaceful picketing. 

In 1922, by a 5-3 vote, and again in 1925, 1927 and in 
1986 by a 5-4 vote, the Court vetoed the efforts of first the 
Congress, then the Arizona legislature, then the Arkansas 
legislature, then the New York legislature to require indus- 
try to pay its women employees a living wage. 


The first question is: If this alleged usurpation 
on the part of the Court began in 1905 and had 
gained such momentum not since November 3 last 
but prior to 1933, and if the ills and hazards of the 
country about which the President is now so dis- 
turbed grew out of unfortunate practices prior to 
his incumbency in office and were at their worst 
when he came into office, as the President himself 
has often reiterated, how does it happen that an 
emergency has arisen within the past six weeks so 
urgent as to demand that the Supreme Court be 
virtually impeached by indirection? Surely neither 
the President nor Mr. Landis would assert that the 
decisions of the Court during President Roosevelt’s 
first term disclose a greater disposition to usurp 
power not granted it than was the case prior to that 
time. Neither of them has made any such charge, 
and even if they did they would still need to explain 
why the President did not feel called upon to sug- 
gest action before he was once more safely ensconced 


in office for another term. 

But it seems to us that Mr. Landis in his Chicago 
debate showed much greater aptitude as a special 
pleader than he did as a possible prospective mem- 
ber of the bench. His account of the Lochner v. New 
York case is hardly balanced and judicious. Here 
is what the Court actually said: 

: The statute necessarily interferes with the right 
of contract between the employer and employees, concern- 
ing the number of hours in which the latter may labor in 
the bakery of the employer. The general right to make a 
contract in relation to his business is part of the liberty of 
the individual protected by the Fourteenth Amendment of 
the Federal Constitution. Under that provision no 
State can deprive any person of life, liberty, or property 
without due process of law. The right to purchase or to 
sell labor is part of the liberty protected by this Amendment, 
unless there are circumstances which exclude the right. 
There are, however, certain powers, existing in the sover- 
eignty of each State in the Union, somewhat vaguely termed 
police powers, the exact description and limitation of which 
have not been attempted by the courts. Those powers, 
broadly stated, and without, at present, any attempt at a 
more specific limitation, relate to the safety, health, morals, 
and general welfare of the public. Both property and lib- 
erty are held on such reasonable conditions as may be im- 
posed by the governing power of the State in the exercise 
of those powers, and with such conditions the Fourteenth 
Amendment was not designed to interfere. 

It must, of course, be conceded that there is a limit to the 
valid exercise of the police power by the State. There is 
no dispute concerning this general proposition. Otherwise 
the Fourteenth Amendment would have no efficacy and 
the legislatures of the States would have unbounded power, 
and it would be enough to say that any piece of legislation 
was enacted to conserve the morals, the health, or the 
safety of the people; such legislation would be valid, no 
matter how absolutely without foundation the claim might 
be. The claim of the police power would be a mere pretext— 
become another and delusive name for the supreme sover- 
eignty of the State to be exercised free from constitutional 
restraint. This is not contended for. In every case that 
comes before this court, therefore, where legislation of this 
character is concerned, and where the protection of the 
Federal Constitution is sought, the question necessarily 
arises: Is this a fair, reasonable, and appropriate exercise 
of the police power of the State, or is it an unreasonable, 
unnecessary, and arbitrary interference with the right of 
the individual to his personal liberty, or to enter into those 
contracts in relation to labor which may seem to him appro- 
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priate or necessary for the support of himself and his fam- 
ily? Of course the liberty of contract relating to labor 
includes both parties to it. The one has as much right to 


purchase as the other to sell labor. 
This is not a question’ of substituting the judgment of 


the Court for that of the legislature. If the Act be within 
the power of the State it is valid, although the judgment of 
the Court might be totally opposed to the enactment of such 
a law. But the question would still remain: Is it within 
the police power of the State? and that question must be 


answered by the Court. 
Now, just what standard of judgment would Mr. 


Landis like to have the Court use to replace the one 
set forth above? Nostandard is anywhere provided 
in our fundamental law for the guidance of the 
courts. Obviously the Fourteenth Amendment and 
the usual claims made in behalf of “police power,” 
when pursued to what Mr. Justice Holmes once 
termed their “dryly logical conclusion,” come into 
violent confict—are indeed mutually destructive. 
How would the Dean-elect of the Harvard Law 
School have the courts decide where police powers 
end and the restrictions of the Fourteenth Amend- 
ment begin? Obviously, someone must decide. 
Quite as obviously, that duty devolves upon the 
courts under our system of government. The only 
alternative is that of having the people themselves 
undertake to enumerate specifically and concretely 
through constitutional amendment just where the 
one ends and the other begins—an extremely difficult 
task in any event, and a process definitely rejected 
by the President and his supporters. The minority 
members of the Supreme Court in the Lochner vs. 
New York case, for whom Mr. Landis seems to have 
high regard, were unable to suggest any basis for 
judgment better than, or even different from, that 
of the majority. The contribution of Mr. Justice 
Holmes consists in the remarks that “the decision 
will depend on a judgment or intuition more subtle 
than any articulate major premise,” which hardly 
helps a great deal. Even his strong assertion in 
this same case that “I think that the word ‘liberty’ 
in the Fourteenth Amendment is perverted when 
it is held to prevent the natural outcome of a domi- 
nant opinion, unless it can be said that a rational 
and fair man necessarily would admit that the sta- 
tute proposed would infringe fundamental prin- 
ciples as they have been understood by the tra- 
ditions of our people and our law,” does not seem 
to conflict with the majority view as to the prin- 
ciples to be applied in deciding the case. The dif- 
ferences recorded in the case arose over the results 
obtained when the principles were applied by nine 
individual justices. 

We think, and we believe that any reasonable man 
who approaches the matter with an open mind will 
agree, that the words of Mr. Landis distort the facts 
about this case fully as badly as he thinks the Su- 
preme Court has distorted the Constitution. But 
criticism of this ex-parte presentation of the case 
should not be permitted to end here. Mr. Landis does 
not begin at the beginning. Ignorance may or may 
not excuse many who are now rushing before the 
public in defense of the President’s proposal, but 
no ignorance may be presumed to exist in the case 
of the Dean-elect of the Harvard Law School. He 
must know that these issues were not new in 1905. 
Professor Cushman of Cornell University, in his 
“Leading Constitutional Decisions” (published in 
1925), in discussing the adoption of the Fourteenth 
Amendment and the early decisions under it (par- 
ticularly the Slaughter House cases), says: 
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Due process of law was not a new concept in our constitu- 
tional law; however, it was not until the period before the 
Civil War that the due process clauses of the State Con- 
stitutions had come tentatively to be construed as limita- 
tions upon the substance or content of legislation. bi hag 
The close of the Civil War ushered in a veritable industrial 
and economic revolution marked by the enormous expansion 
of the interstate market through increased railroad facili- 
ties, the development of large-scale production carried on 
by huge accumulations of capital, and the development of 
a fairly well-defined labor class. Social and economic con- 
ditions of a new and complex nature sprang up, and these 
the Legislatures of the various States attempted to deal 
with by statutes passed in the exercise of their police 
power. During the development of the situation 
just described the courts had been continuously besieged 
to depart from the narrow construction of due 
process of law set forth in the Slaughter House cases and to 
apply that clause as a broad and general restraint upon 
the State police power. The State courts were more 
unsympathetic to social reform than was the Supreme Court 
of the United States, and held void many laws as a viola- 
tion of due process. They had been invalidating 
State social legislation for nearly 20 years before the Su- 
preme Court followed suit. 


If the reader, bearing these facts carefully in 
mind, will now turn back to the quotations from Mr. 
Landis presented above, he may judge for himself 
how fairly, sincerely and truthfully the case is being 
presented for the President’s plan. The bald fact 
of the matter is that this controversy reaches much 
farther back into history than is thus indicated, and 
the burden of the larger part of the so-called social 
legislation of the past two or three decades, and par- 
ticularly that of the past four years, is much more 
fundamentally at variance with the principles upon 
which this country was founded,-and the definite 
beliefs of the people who adopted the constitutions 
both of the older States and the United States, than 
is indicated in any of the current debates by either 
defenders or opponents of the President’s proposal. 
The whole situation was succinctly and admirably 
presented in 1912 by Thomas Sewall Adams, then 
Assistant Professor of Political Economy at the 
University of Wisconsin, and Helen L. Sumner, then 
an Honorary Fellow in Political Economy in the 
same institution. We have never heard either of 
these authorities accused of an “anti-labor” or “anti- 
social” bias. They were and are most certainly not 
“crusty conservatives,” to make use of the Presi- 
dent’s words. Here is what they said in their book, 
“Labor Problems,” published in 1912: 


;’ It is necessary to refer briefly to the condition of 
affairs in Europe before the beginning of the nineteenth 
century. For many centuries preceding the industrial revo- 
lution, the conditions of labor had been minutely, and rather 
ungenerously, regulated by the State: labor was compul- 
sory, and wages, hours of labor, and the proportion of 
apprentices to journeymen was fixed by statute or by offi- 
cers of the law; in England, at least, the passage of the 
poorer laborers from parish to parish was very strictly 
guarded, and the combination of laborers in strikes and 
trade unions was rigorously prohibited. The men who set- 
tled America brought to this country the social philosophy 
upon which this legal system was based, and at one time 
or another most of the New England colonies attempted to 
fix wages by statute, or fined ambitious workmen for taking 
more than the legal rates. 

Owing to the ease with which land could be obtained in 
the American colonies, laws designed to reduce the wages 
and opportunities of the working classes were foredoomed 
to failure, and the old system of State control never obtained 
any real foothold here. Even in Europe it began to break 


down in the eighteenth century, as the old industrial order 
yielded to the new. A class of employers arose to whom the 
old regulations were vexatious and burdensome. Mill own- 
ers, for instance, did not wish a seven years’ apprenticeship 
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for the women and children who were to run the cotton 
mules and the power looms. Under the combined assaults 
of Adam Smith, the physiocratic philosophy and the new 
manufacturing interests, the old doctrine of State control 
was replaced by a new ideal of economic freedom, the doc- 
trine of laissez faire. 

In the United States the new philosophy of freedom exer- 
cised a profound and, from the present standpoint, an even 
more lasting influence than in France or England. Coin- 
ciding so opportunely with the political demands and move- 
ments of the Revolutionary period, it was not only welcomed 
with eagerness by the American people, but it was incorpo- 
rated in the organic law of the State and Federal govern- 
ments, from which vantage ground it has conditioned and, 
in a negative sense, controlled all the labor legislation of 
the United States from that time to this. 

In the constitutions of the Federal government and of 
most of our commonwealths, certain vague phrases are to 
be found, to the general effect that no person shall be de- 
prived of life, liberty or property except by due process of 
law, or, to cite typical phrases more to the point, (a) that 
“eitizens may not be deprived of the essential and inalien- 
able right to acquire, possess and protect property”; and 
(b) that “the legislature may not make any grant of special 
privileges or immunities to any citizen or class of citizens.” 
These vague phrases have universally been interpreted to 
enunciate a constitutional right to freedom of contract and 
a constitutional inhibition of class legislation. ‘The repre- 
sentatives of the people cannot, in general, by anything short 
of an amendment to the Constitution of the United States, 
deprive an adult citizen of the freedom to buy and sell labor 
freely, or regulate the conditions of employment of any 
special class of the adult population, if in the opinion of 
the courts the regulation might naturally and reasonably 
be applied to the whole population. Of course, this imper- 
fect statement of the two doctrines does not exhaust the sub- 
ject. The courts have been generous with the legislative 
branch of the government, permitting a large amount of 
class legislation, and extensive limitations of the freedom 
of contract, when such legislation and limitation seemed 
to them just and reasonable. But the presumption is always 
against class legislation, and always in favor of freedom of 
contract, and so strong are these presumptions that Amer- 
ican labor legislation is easiest explained and best under- 
stood as a collection of exceptions to these general rules. 
With these principles firmly in mind, we can understand 
how the labor law has been enabled to go as far as it does, 
and why it has gone no farther. 


To sum the whole matter up, the New Deal is not 
a new deal at all. It is an attempt to foist upon 
this country a social and economic philosophy, and 
to erect in this country a type of government, both of 
which hark back to medieval and early modern 
times, both of which were well known to the 
founders of this Republic, and both of which were 
definitely and emphatically rejected in 1787 when 
the Constitution was drafted, and again in 1789 
when it was adopted. Obviously, sweeping changes 
ought not and cannot be effected honestly except by 
radical alterations in the constitutions of the 
United States and of the several States, and to alter 
these is admittedly the prerogative of the people 
themselves. Any other course is too fraught with 
hazard to be considered for a moment. 


Federal Reserve Bank Statement 


NLY a minimum of information has been revealed 

for some time in the weekly banking statistics 
regarding gold movements, since the secretly operated 
$2,000,000,000 supply of public funds takes care of 
such matters. The current report, however, shows 
by inference that important transactions have been 
in progress lately. Monetary gold, stocks .of the 
country are shown in the credit summary to have 
advanced $41,000,000 in the weekly period to March 
10, with the total at $11,484,000,000. Reported 
imports of the same week were only $16,715,000, and 
after due allowance is made for additions from 
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domestic sources it is plain that some $20,000,000 
gold was received from unnamed sources. In all 
probability this gold was turned over to the Treasury 
by the Stabilization Fund, which is operating on an 
active balance of $200,000,000. The assumption 
also is warranted that an undue proportion of the 
active balance has been employed in acquisition of 
gold, making it advisable to turn some of the metal 
over to the Treasury for a fresh supply of free funds. 
The dollar, in other words, has been far stronger in 
the foreign exchange markets than appearances had 
indicated, and the potential metallic base for credit 
has been expanding rapidly. The stabilization fund 
procedure and the establishment of the Treasury 
inactive gold fund serve to confuse these matters but 
do not hide completely the results of the excessive and 
needless devalutation of the dollar. 

Banking statistics, in other respects, are little more 
than routine, this week. The total of money in 
circulation receded and the Treasury relied heavily 
upon its general account balance with the 12 Federal 
Reserve Banks, these factors making for a gain of 
$88,967,000 in member bank reserve balances. 
Excess reserves over legal requirements, accordingly 
moved $70,000,000 higher to an aggregate of $1,380,- 
000,000. Gold certificate holdings of the 12 Banks 
receded $995,000 to $8,846,407,000, and as specie 
and certain other forms of currency holdings also 
dropped the total reserves fell $4,626,000 to $9,120,- 
630,000. Federal Reserve notes in actual circulation 
were down $25,969,000 to $4,169,467,000. Total 
deposits with the 12 Federal Reserve Banks advanced 
$17,026,000 to $7,173,901,000, with member bank 
balances up $88,967 ,000 to $6,749,105,000; ‘Treasury 
general account balances down $30,090,000 to $186,- 
381,000; foreign bank deposits off $29,707,000 to 
$79,217,000, and non-member bank deposits down 
$12,144,000 to $159,198,000. The reserve ratio 
remained unchanged at 80.4%. Discounts by the 
System fell $2,415,000 to $4,924,000, and industria] 
advances declined $69,000 to $23,037,000. Open 
market holdings of bankers bills were motionless at 
$3,083,000, and holdings of United States Govern- 
ment securities were similarly unchanged at $2,430,- 
227 ,000. 

Business Failures in February 


AILURES in February, according to Dun & 
Bradstreet, were again greatly reduced from 
the corresponding month of the previous year, and 
while smaller in number than in January last, in- 
volved a larger amount of liabilities than in that 
month. The February record differs, however, from 
other recent months in that a breakdown of the 
figures by lines of trade and geographical divisions 
of the country shows a rather inconsistent trend; 
four of the 12 Reserve districts had a larger number 
of failures and two of the five divisions of industry 
had more failures than a year earlier. 

The total number of insolvencies in February was 
721, involving liabilities of $9,771,000, which com- 
pares with 856 failures for $14,089,000 in February, 
1936; in January, 1937, there were 811 casualties 
with $8,661,000 liabilities. 

Reviewing the figures, separated according to 
divisions of industry, reveals substantial improve- 
ment over a year ago in the manufacturing and 
trade lines, which together comprise the bulk of the 
total. The lesser groups, construction and com- 


mercial service, both had more failures this year 
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than last, but liabilities involved in the construction 
failures was nevertheless much smaller. 

In the retail trade division there were 438 failures 
with $3,571,000 liabilities compared with 544 disas- 
ters and $6,651,000 liabilities in February, 1936; 
wholesale failures numbered only 68 in comparison 
with 98 a year ago, and the amount involved was 
similarly lower, aggregating $1,041,000 this year 
compared with $1,855,000 last. In the manufactur- 
ing division, 120 firms failed for $2,711,000, while 
last year, in the same group, 137 failed for $3,360,000. 

In the commercial service division, 52 casualties 
this year involved $1,169,000, while 41 last year had 
liabilities of only $404,000; 43 construction firms 
failed for $1,279,000 in comparison with 36 failures 
with $1,819,000 liabilities a year ago. 

The Philadelphia, Richmond, Chicago and Minne- 
apolis Federal Reserve districts, which together 
comprise about 30% of the total failures, had a 
greater number of failures this February than in 
February, 1936; and in all of these districts except 
Richmond there was an increase in the amounts of 
liabilities involved. In the Atlanta and Kansas City 
districts there were also larger losses this year, 
although the number of failures did not increase. 
In the St. Louis district there was a very sharp 
reduction, failures this year numbering only 19 and 
liabilities $162,000 compared with 50 failures involv- 
ing $722,000 last year. It is probable, however, that 
the flood disaster there may have delayed a number 
of reports. 


The New York Stock Market 


ERVOUS and erratic movements developed this 

week on the stock market, with liquidation in 
progress on a broad scale in the later sessions. Reports 
of spreading labor troubles and of difficulty in settling 
the strikes previously in progress occasioned some of 
the apprehensions that led to selling. Holders also 
appeared to be impressed by the growing artificiality 
of certain commodity price advances, such as those 
in various base metals. A disposition to take profits 
is natural in these circumstances, and the movement 
doubtless was aided by the need for funds to pay 
income taxes. Some of the company reports on earn- 
ings, notably in the tobacco group, proved disappoint- 
ing, while in other instances notes of caution were 
voiced. Nor was the Administration insistence upon 
its program of packing the Supreme Court comforting. 
The net result was a fairly steady market in the early 
sessions of the week, while pronounced declines fol- 
lowed Thursday and yesterday. Sharp unsettlement 
in United States Government bonds added to the 
general discomfiture. Trading in stocks was close to 
3,000,000 shares in each of the full sessions on the 
New York Stock Exchange, and a rapid increase of 
brokers’ loans attested the speculative character of 
some recent buying. 

Movements were irregular last Saturday, with a 
few industrial and rail issues in greatest demand, 
while most other groups drifted idly. Gains in the 
favored stocks ranged to 3 points, and new highs for 
the year were not lacking. With strike news pessi- 
mistic, prices of stocks tended downward on Monday, 
after a good start. Liquidation of leading industrial 
issues was pronounced, but advances in prices of 
copper, lead, zinc and tin gave the base metal shares 
a cheerful appearance. Oil stocks also improved. 
The general trend was firm on Tuesday, with oil 
issues in best demand despite an absence of news to 
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account for the gains. Steel, motor and other manu- 
facturing issues reflected quiet buying, but rail equip- 
ment issues receded and tobacco shares weakened 
sharply. Stock prices engaged in a more general 
advance on Wednesday, possibly because teeming 
activity in commodity markets occasioned excitement 
and an expectation of far higher general price levels 
and enhanced profits. Hardly an important com- 
modity failed to sweep upward in this session, and 
the movement soon spread to steel, motor, oil, copper 
and other stocks. A few of the food stocks receded 
because the immediate result of larger material costs 
may curtail profits. Profit-taking finally developed 
on a large scale on Thursday, with the losses of 1 to 
4 points in leading issues doubtless due in part to 
liquidation for income tax payment requirements. 
Utility stocks, inactive during earlier sessions, were 
not much affected. The trend yesterday again was 
downward and losses compared with those of the 
previous session. Leading industrial, railroad and 
commodity issues tumbled sharply. 

In the listed bond market the nervousness was 
quite as pronounced as in stock sections. United 
States Government issues weakened in the first two 
sessions, despite ready conversion of maturing notes 
into the further issues of 214% bonds offered last 
Monday. A small avalanche of offerings developed 
yesterday and extensive official buying was noted in 
the endeavor to stem the retreat of prices. Best rated 
corporate bonds likewise moved lower, but bankers 
reported fair success in new offerings which naturally 
were priced with conditions in mind. Corporate 
bonds with a speculative interest held in early ses- 
sions, but moved lower along with equities in dealings 
Thursday and yesterday. Foreign dollar obligations 
were uncertain. The commodity markets, as already 
noted, presented boom conditions on several occa- 
sions, but views differed as to the significance of such 
trends. Spot copper moved last Monday to highest 
levels 1n seven years, and other base metals followed. 
On Wednesday another speculative flurry developed, 
with grains, cotton, silk, metals, rubber, hides and 
almost all other items affected. There was only a 
modest subsequent reaction. In the foreign exchange 
markets the French france continued to attract atten- 
tion because of the efforts to solve the French Govern- 
ment’s economic troubles, but the currency was held 
fairly stable by intervention of one or more stabiliza- 
tion funds. Sterling reflected pressure at times, but 
also did not vary much. 

On the New York Stock Exchange 240 stocks 
touched new high levels for the year, while 183 stocks 
touched new low levels. On the New York Curb 
Exchange 110 stocks touched new high levels and 
146 stocks touched new low levels. Call loans on 
the New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at the 
half-daygsession on Saturday last were 1,767,100 
shares; on Monday they were 3,175,160 shares; on 
Tuesday, 2,387,670 shares; on Wednesday, 2,823,670 
shares; on Thursday, 2,739,410 shares, and on Friday 
2,289,940 shares. On the New York Curb Exchange 


the sales last Saturday were 506,500 shares; on Mon- 
day, 690,140 shares; on Tuesday, 586,885 shares; on 
Wednesday, 687,960 shares; on Thursday, 727,550 
shares, and on Friday, 557,425 shares. 

The upward trend of prices existent on Friday and 
Saturday of last week came to a temporary halt on 
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Monday, after a day of irregular movements and 
rather selective trading. Word of labor difficulties 
in the Chrysler plants and one of the General Motors 
plants reached traders in the final hour and pro- 
nounced liquidation followed with prices at the close 
mostly lower. A better tone was noted on Tuesday, 
despite some irregularity in trading and many groups 
registered progress, such as steel, metal, oil and a 
few railway issues, while other groups lost ground. 
Wednesday, trading volume increased and a rise of 
one to four points took place in the better known 
issues, while the main body of stocks moved toward 
irregularly higher levels. Profit-taking on Thursday 
accounted for much of the day’s selling and stocks 
declined as a consequence. Yesterday, reactionary 
tendencies were again present and some issues de- 
clined rather sharply, closing substantially below the 
levels attained on Friday of last week. 

General Electric closed yesterday at 60 against 62 
on Friday of last week; Consolidated Edison Co. of 
N. Y. at 401% against 4234; Columbia Gas & Elec. 
at 1634 against 1734; Public Service of N. J. at 43% 
against 4614 J. I. Case Threshing Machine at 159% 
against 16714; International Harvester at 107 against 
10954; Sears, Roebuck & Co. at 94 against 92%; 
Montgomery Ward & Co. at 67°% against 6814; Wool- 
worth at 5334 against 5614, and American Tel. & Tel. 
at 173%% against 177%. Western Union closed yes- 
terday at 751% against 7714 on Friday of last week; 
Allied Chemical & Dye at 250 against 250; E. I. 
du Pont de Nemours at 171 against 176%; National 
Cash Register at 3714 against 3734; International 
Nickel at 7114 against 7214; National Dairy Products 
at 247% against 23%4; National Biscuit at 3114 against 
3234; Texas Gulf Sulphur at 391% against 4034; Con- 
tinental Can at 611% against 62; Eastman Kodak at 
16614 against 171; Standard Brands at 151% against 
16; Westinghouse Elec. & Mfg. at 150 against 1563; 
Lorillard at 243% ex-div. against 2614; United States 
Industrial Alcohol at 38% against 3914; Canada Dry 
at 321% against 3224; Schenley Distillers at 49 against 
4814, and National Distillers at 32°54 against 30%. 

The steel stocks were irregularly changed for the 
week. United States Steel closed yesterday at 124 
against 12414 on Friday of last week; Inland Steel 
at 130, against 128; Bethlehem Steel at 102, against 
10314; Republic Steel at 46, against 3914, and 
Youngstown Sheet & Tube at 9814, against 10014. 
In the motor group, Auburn Auto closed yesterday 
at 301%, against 31 on Friday of last week; General 
Motors at 6614, against 677%; Chrysler at 12934, 
against 1323¢, and Hupp Motors at 214, against 214. 
In the rubber group, Goodyear Tire & Rubber closed 
yesterday at 4614, against 4154 on Friday of last 
week; United States Rubber at 67, against 6034, and 
B. F. Goodrich at 49%, against 44. The railroad 
shares were mostly higher this week. Pennsylvania 
RR. closed yesterday at 48, against 45 on Friday of 
last week; Atchison Topeka & Santa Fe at 84, 
against 8454; New York Central at 5244, against 49; 
Union Pacific at 144%, against 135%; Southern 
Pacific at 63%, against 60%; Southern Railway at 
3914, against -367%%, and Northern Pacific at 34%, 
against 35. Among the oil stocks, Standard Oil of 
N. J. closed yesterday at 7334, against 74° on Friday 
of last week; Shell Union Oil at 3234, against 33%, 
and Atlantic Refining at 35°, against 331%. In 
the copper group, Anaconda Copper closed yesterday 
at 6714, against 6534 on Friday of last week; Amer- 
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ican Smelting & Refining at 103%, against 9514, and 
Phelps Dodge at 5734, against 56. 

Trade and industrial reports remain favorable de- 
spite the strike wave, indicating that even greater 
progress would be recorded if it were not for the 
conflict between capital and labor. Steel ingot pro- 
duction for the week ending today was estimated by 
the American Iron & Steel Institute at 87.3% of ca- 
pacity, against 85.8% last week and 55.8% at this 
time last year. Production of electric power for the 
week to March 6 was reported by the Edison Electric 
Institute at 2,199,976,000 kilowatt hours, against 
2,207 ,285 ,000. in the preceding week and 1,903 ,363,- 
000 kilowatt hours in the corresponding week of last 
year. Carloadings of revenue freight for the week 
to March 6 were reported at 734,127 cars by the 
Association of American Railroads. This was an 
increase of 37,400 cars over the preceding week and 
of 99,557 cars over the same week of last year. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 135%%c., against 13514c. on Friday of 
last week. May corn at Chicago closed yesterday 
at 1077%c. as against 1077%c. the close on Friday of 
last week. May oats at Chicago closed yesterday 
at 477%c. against 463¢c. the close on Friday of last 
week. 

The spot price for cotton here in New York closed 
yesterday at 14.47c. against 14.0lc. the close on 
Friday of last week. The spot price for rubber yes- 
terday was 23.35c. as against 22.53c. the close on 
Friday of last week. Domestic Copper advanced on 
Monday to 164%c. a pound, closing yesterday un- 
changed from that figure as compared with 15c., the 
close on Friday of last week. 

In London the price of bar silver yesterday was 
20 11-16 pence per ounce the same as on Friday of 
last week, and spot silver in New York closed yes- 
terday at 4514c. as against 45c. the close on Friday 
of last week. 

In the matter of the foreign exchanges, cable trans- 
fers on London closed yesterday at $4.88 9-16 as 
against $4.875¢ the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
4.59 1-16c. as against 4.57l4c. the close on Friday of 
last week. 


European Stock Markets 


UROPEAN markets displayed a degree of ir- 
regularity this week, with dealings small in 
most sessions. The London Stock Exchange was un- 
certain throughout, largely because of growing ap- 
prehensions regarding the boom in base metals and 
other commodities. In the French market attention 
was concentrated on the new measures of the Blum 
regime for meeting the economic troubles of the 
country. Securities advanced on the Paris Bourse 
during the early sessions of the week, on the opti- 
mism occasioned by the proposals, but declines de- 
veloped later. The German market was quiet and 
mixed. In all the leading European financial cen- 
ters a pronounced tendency toward caution now 
prevails, as the huge additions to the armaments of 
all countries are not exactly comforting. Boom con- 
ditions are created in some industries by the tremen- 
dous armaments expenditures, and recent advances 
in commodities also are related in good part to the 
programs, but this is not regarded as a healthy state 
of affairs. The problem of international capital 
movements was raised anew by the French endeav- 
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ors to recover fugitive funds, and many uncertain- 
ties exist in this connection. European investors for 
some time have purchased American and Argentine 
securities more avidly than the issues of their re- 
spective countries, and market developments this 
week suggest a continuance of such preferences. 

Dealings on the London Stock Exchange were 
quiet on Monday, with British funds slightly lower 
on fears that French funds will be repatriated ex- 
tensively under the Blum program. Most British 
industrial stocks tended to advance, but tobacco and 
brewery issues were exceptions. Gold mining and 
base metal stocks were marked higher, and rubber 
shares also improved. In Shorters Court new ad- 
vances were recorded in Anglo-American trading 
favorites, which attracted increasing attention. Not 
much change was recorded on Tuesday, although 
gilt-edged issues finished slightly higher. Industrial 
stocks declined quite generally on a modest wave 
of realization selling, while commodity issues turned 
irregular. Overnight reports from New York were 
less optimistic and declines were registered in most 
trans-Atlantic securities. With business still quiet, 
trends improved generally on Wednesday. Gilt- 
edged issues advanced at first and a late decline 
wiped out only part of the gains. Small gains were 
registered in most industrial issues, while tin, cop- 
per, lead and zine shares led the commodity group 
to higher levels. International stocks were in de- 
mand. Little attention was paid on Thursday to 
British funds, which drifted slightly lower, as boom 
conditions in the commodity stocks commanded all 
interest. Base metal company shares soared and 
rubber issues also showed sizable gains. British 
industrials were steady, while most Anglo-American 
favorites were marked higher. Small declines ap- 
peared yesterday in British funds and also in most 
industrial issues. Anglo-American stocks were 
marked slightly higher. 

Optimism prevailed on the Paris Bourse, Monday, 
owing to the week-end disclosure by the Blum Cabi- 
net of plans to increase confidence and induce a 
return of fugitive capital to France. Rentes were 
marked slightly higher, despite the imminence of the 
new loan payable in a number of currencies. French 
bank and other equities reflected sharp gains, while 
international issues receded. The tone again was 
good on Tuesday, but dealings tapered off. Rentes 
continued their slow recovery, and the advances of 
Irench bank, industrial and other equities also con- 
tinued. Typically enough, foreign securities dropped 
while the internal issues improved. The Bourse 
turned hesitant on Wednesday, mainly because some 
buyers preferred to take profits at the higher levels. 
Rentes were moderately irregular, and most French 
equities showed small recessions. International se- 
curities were not much changed. Some surprise was 
occasioned Thursday by a 414% coupon on the new 
national defense loan, but rentes were not much 
affected. French bank, utility and industrial stocks 
receded, however, and the international issues came 
into renewed demand. Rentes again were marked 
lower yesterday, and recessions also were the rule 
in equities. International issues were in demand. 

Trading on the Berlin Boerse was moderately 
active on Monday, with the trend firm. Leading is- 
sues in the heavy industrial and chemical sections 
were marked slightly higher, which set the tone for 
the rest of the list. Fixed-income securities were 
dull. Results were indifferent on Tuesday, as small 
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gains and losses were about equally numerous. Pot- 
ash stocks advanced more readily than others, while 
fixed-income securities remained stagnant. After an 
uncertain opening on Wednesday, prices recovered 
at Berlin and closing levels again reflected only the 
most modest variations. Recessions were more nu- 
merous than gains, especially in the heavy-industrial 
issues. There was no change in the situation on 
Thursday, as the market again displayed modest 
dealings and small changes in either direction. The 
tone was soft yesterday in a dull market. 


French Monetary Policy 


REMIER LEON BLUM and his associates in the 
French Leftist Cabinet have revealed in the last 
few days some new but not necessarily adequate 
plans for dealing with the French economic diffi- 
culties. The program liberalizes in some respects 
the devaluation procedure established last Septem- 
ber, and to that extent it is to be commended. Also 
of some importance is another promise to explore 
the paths toward a balanced national budget. In 
the meantime, however, another vast defense loan 
has been placed on the market, and every effort is 
being made to induce subscriptions not only by 
French nationals but also by those of any other 
country that still maintains sufficient freedom for 
this purpose. The loan plans had their repercussion 
in the United States, for offering of a French issue 
here obviously would violate the Johnson Act, which 
forbids loans to war debt defaulters. French and 
British experts conferred in Washington with Secre- 
tary of the Treasury Henry Morgenthan, last Satur- 
day, and it was revealed in the course of a Senate 
debate on Monday that the French were seeking 
means to encourage American subscriptions to a 
multiple-currency loan offered in France. The 
Treasury disclosed that it had ruled adversely on a 
proposal that an American agent be appointed by 
the French government to receive applications for 
such an issue, or to make payment in dollars when 
such payment is requested. This seems to leave the 
French difficulties for the French government to 
solve, which is as it should be. 

In its disclosure of the new program, the French 
government indicated late last week that the tripar- 
tite monetary accord of last Sept. 25 remains the 
cornerstone of French monetary policy, and recourse 
to control of foreign exchange markets thus was 
specifically excluded. At the request of the authori- 
ties, however, the Bank of France liberalized on 
Monday its gold regulations, in the sense that pur- 
chases of the metal internally were started, without 
identification of the owner, at the devaluation level. 
This is an important liberalization of the French 
procedure of last September, for the French then 
emulated the American mistake of offering compen- 
sation to gold hoarders only at the pre-devaluation 
price for gold. Control of the French stabilization 
fund was placed in the hands of four members of a 
commission created for the purpose. In an effort 
to create confidence, the promise again was made 
that government expenditures would be prevented 
from rising further, save for certain increases of 
small salaries, and on the basis of business improve- 
ment it was stated that the burden on the Treasury 
could be reduced by 6,000,000,000 francs this year. 

This left only the question of the extraordinary 
armaments expenditures, which it was decided to 
cover by a large guaranteed national defense loan. 
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The French Parliament debated the program at 
length and finally gave authority on Wednesday for 
issuance of up to 10,500,000,000 francs of the issue. 
Announcement of the first instalment of 5,000,- 
000,000 francs was made Thursday, in the form of 
414% france bonds, payable at the option of the 
holder in Swiss francs, sterling or dollars, priced 
at 98% and payable in 60 years. The 1,000-franc 
bonds are to be marked also £9, 7s., 0d., and $45.66, 
and the Bank for International Settlements was 
named paying agent for external holders. President 
Lebrun appealed for subscriptions and remarked 
that the loan had met a favorable reception, “notably 
in London and New York.” By this the French 
President doubtless meant that it attracted some of 
the fugitive French funds exported from that coun- 
try so liberally in recent years. It seems obvious 
that the sensible change in the gold purchase pro- 
visions will aid the loan and also will induce a 
return flow of capital to France. 


Bank for International Settlements 


IRECTORS of the Bank for International Set- 
tlements arranged at their monthly meeting 

in Basle, last Monday, to make an interesting 
change in the management of that institution. 
With a sidelong glance at American practices, the 
Board voted to create the post of Chairman of the 
Board, and Sir Otto Niemeyer of the Bank of Eng- 
land, promptly was elected to fill the new office 
for three years. Sir Otto also is a member of the 
League of Nations Financial Commission, and in a 


' Basle dispatch to the New York “Times” it was inti- 


mated that these connections will establish a more 
definite link between the League and the Bank. The 
change is subject to approval of the General Assem- 
bly of the B. I. S., but this is little more than a for- 
mality. The presidential office will continue, but 
here a change in personnel is to be made, as Dr. 
L. J. A. Trip of the Bank of The Netherlands has 
resigned. He will be succeeded by J. W. Beyen, of 
Rotterdam, now alternate to the President. In a 
general sense, according to Basle reports, the Chair- 
man hereafter will have the political direction of 
the Bank, while the President will be concerned 
only with the strictly banking functions. Save for 
this change, the Board meeting last Monday was 
uninteresting, as there was little formal business to 
consider. The chief topic of informal discussion was 
the French monetary position and most of the cen- 
tral bankers were said to believe that Premier 
Blum’s recent measures indicate an improved state 
of affairs. 


Raw Materials Conference 


garam sears a sey of 14 nations gathered at 

Geneva, Monday, to discuss, under the 
auspices of the League of Nations, the unequal 
national distribution of raw materials and the pos- 
sible remedies for this situation. The program of 
the International Committee on Raw Materials is 
an ambitious one, since it is fairly obvious that the 
question at issue bears directly on world peace, but 
purely nationalistic views were put forward by most 
speakers in the early sessions and these do not con- 
tribute to clarification of the problem. Only if the 
rampant nationalism of these times can be put aside, 
and the question studied from the economic angle, is 
it possible to hope for sensible measures. At the 
Geneva conference, moreover, Germany and Italy 
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were absent, and conclusions in which these bitter 
contenders for colonies and sources of raw materials 
take no part would seem to be futile. The League 
member States represented in the Geneva gathering 
are Great Britain, Switzerland, Russia, South 
Africa, Czechoslovakia, France, Belgium, Holland, 
Poland, Sweden, Portugal and Mexico. Non-mem- 
ber countries that sent delegates are the United 
States and Japan. W. Stucki of Switzerland was 
elected Chairman at the first session. 

Sir Frederick Leith-Ross, speaking unofficially in 
behalf of Great Britain, made light of colonial pos- 
sessions as a factor in access to raw materials dur- 
ing the opening session of the conference. In refer- 
ence to the “colonial myth” that are sharply at 
variance with the tenacious British hold on colonies, 
he held that transfers of colonies would furnish no 
solution to the raw materials question. Nor did 
the British spokesman favor an open-door policy 
throughout colonial territories. Each country must 
be considered in relation to each raw material, Sir 
Frederick maintained. He admitted, however, that 
the production of artificial substitutes involved 
heavy sacrifices for such countries as the German 
Reich, and resulted in lowered standards of living. 
Yasuhito Shudo thereupon presented the Japanese 
viewpoint from an even more decidedly nationalistic 
angle. Mr. Shudo declared that imperialistic aims 
result largely from a lack of colonies, and he called 
especially for an open-door in the Philippines. 
Adam Rose, speaking for Poland, admitted that his 
country is in the “have-not” classification so far as 
colonies and raw materials are concerned, and he 
suggested that committees be named to study the 
financing of raw material purchases by countries 
like his own, and also to consider the colonial prob- 
lem. Henry F. Grady, American member of the 
committee, attempted what seems from this distance 
by far the most fair-minded approach to the ques- 
tion. The United States, he suggested mildly, is a 
“have” in connection with some materials, but a 
“have-not” in connection with others that must be 
imported on a large scale. He urged liberal trade 
policies and the abandonment of high tariff bar- 
riers. These measures would not solve the problem 
entirely, and Mr. Grady proposed also a general 
“open-door” policy in colonies and mandated terri- 
tories. 


European Diplomatic Maneuvers 


UROPEAN statesmen are expected to discuss 
the long-deferred new Locarno pact for mutual 
defense in Western Europe, in the course of a fresh 
series of diplomatic conversations beginning today. 
The German attitude remains the stumbling block to 
consummation of this agreement, and the trend of 
the talks may well afford further insight into the 
sincerity of the peaceful pretensions of Chancellor 
Hitler. The British government is reported to have 
reminded Berlin that several communications on 
the Locarno project remain unanswered, and it 
would appear that diplomatic feelers were moder- 
ately encouraging, for Paris dispatches promptly 
indicated that the question would be reopened. The 
German Ambassador, Joachim von Ribbentrop, re- 
turned to his post at London, Wednesday, and he 
was said to carry instructions for preliminary dis- 
cussions. Inspired reports from Berlin confirmed 


such intimations, but indicated at the same time 
that no change in the Reich attitude is to be ex- 


Financial Chronicle 





March 13, 1937 


pected. Indeed, it seems that new German griev- 
ances have been discovered in the form of objections 
to General Staff conversations between French and 
Belgian military experts. As a price for German 
participation in a new Locarno, other signatories 
must free themselves from what the Reich regards 
as “one-sided pacts.” The Franco-Soviet alliance 
irritates the German Foreign Office particularly. 
With all these circumstances in mind, quick results 
are not exactly anticipated from the conversations 
now to take place. 


British Armaments 


RITISH officials continue to disclose, bit by bit, 
the impressive plans for armaments increases 
adopted in view of the threats entailed in enlarged 
Continental programs. Land, sea and air forces 
alike are to be expanded rapidly by the British gov- 
ernment, according to statements by the respective 
Ministers charged with such matters. Army esti- 
mates submitted late last week indicate an expendi- 
ture of £82,174,000 upon that arm of the defense 
service during the coming fiscal year, this being an 
increase of £26,293,000 over the current year. Ina 
memorandum presented by Alfred Duff Cooper, War 
Minister, it was revealed that thorough mechaniza- 
tion of the army is to be effected. Another memo- 
randum indicated that air force expenditures would 
amount to £82,500,000, and the total cost of the de- 
fense services thus was placed at £277,800,000 for 
the vear beginning April 1. Some details of naval 
plans were furnished on Thursday by Sir Samuel 
Hoare, First Lord of the Admiralty, when the previ- 
ously published naval estimates were placed for- 
mally before the House of Commons. The new Brit- 
ish battleships are to be heavily armored, and they 
will have higher speeds than any present British 
main-line vessels. Coordination of the naval and 
aerial services has been studied carefully and all 
sorts of experiments carried out of late. Sir Samuel 
disclosed also the existence of a secret program for 
meeting attacks in “narrow seas” of Empire trade 
routes. Despite dangers that loom elsewhere, Sir 
Samuel declared with emphasis that there can be 
no rivalry between the American and British navies. 
With obvious reference to the Anglo-German naval 
treaty, he added that there can be no race between 
British and German fleets. 


Spanish Civil War 


gg meter see T forces under the command of General 

Francisco Franco started a new and more vigor- 
ous attack on the City of Madrid, this week, in the 
Spanish rebellion. The battle for possession of the 
capital was waged with ever greater intensity, and 
some observers thus were confirmed in their previ- 
ous opinions that the Fascist countries agreed to 
halt the flow of “volunteers” to Spain only after 
General Franco felt he could take Madrid with the 
assistance at hand. The main insurgent attack on 
Madrid was shifted to the Guadalajara front, north 
of the city, where 14,000 to 16,000 Italians were said 
to be active. Loyalist forces resisted stubbornly, 
and the outcome of the latest maneuver remains in 
doubt. To prove their contentions of extensive 
Italian aid to the rebels, loyalist leaders exhibited 
to foreign press correspondents in Madrid, Thurs- 
day, a group of 41 prisoners who appeared to the 
correspondents concerned to be trained Italian 
soldiers. One captured Italian was said to have 
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asserted that hardly a Spaniard was to be found 
among the attackers from the Guadalajara area. 
The artillary was described as of German manufac- 
ture. There were some spectacular incidents at sea 
during the week, which overshadowed the actual 
fighting despite their relative unimportance. The 
Spanish loyalist vessel Mar Cantabrico, which sailed 
from New York in January and picked up ad- 
ditional supplies in Mexico, was captured by the 
rebels last Monday. A rebel ship attacked a loyalist 
tanker near the French coast and an attempt also 
was made to bomb a French ship. The London Non- 
Intervention Committee continued its consultations, 
- meanwhile, without fixing a definite date for halt- 
ing the munitions movement into Spain by a cordon 
of neutral observers. 


Chilean Election 


ATIONAL elections were held in Chile, last 
Sunday, with far better results than were 
anticipated on the basis of reports during the last 
few years that the country was veering more and 
more toward radicalism. Parties of the Right in 
the national Parliament maintained their control, 
and it is now assumed that the government of Presi- 
dent Arturo Allessandri can count upon peace in 
the internal affairs of the country. It was admitted 
generally that the election was fair, with govern- 
ment pressure absent. The Right Wing parties, 
nevertheless, obtained 15 Senate seats against 10 
for the Left Wing, while in the Chamber of Depu- 
ties the conservatives will have a majority of 12 
seats. Both Communists and Fascists will be repre- 
sented in the new Parliament, which opens May 21, 
but disputes between such factions probably will be 
held within bounds, it is thought. Meanwhile, it is 
appropriate to recall that Chile had made hardly 
more than a gesture toward an acceptable solution 
of the problem occasioned by the external obliga- 
tions of the country. Under a Chilean enactment, 
holders of the country’s dollar and sterling bonds 
are asked to accept an arrangement for debt service 
on the basis on nitrate profits and copper taxes, 
with half the allocated revenues applied for interest 
payments and the other half for repatriation of 
bonds at default levels. This offer of an exceedingly 
modest payment never was approved by our Foreign 
Bondholders Protective Council, Inc. With the 
Chilean internal political problem now settled, it 
seems evident that a more sensible approach to the 
financial problem of the external debts could be 
made. 


Japan and China 


NDICATIONS of political unrest within Japan 
apparently have made possible a considerable 
improvement in the relations between that country 
and China, and an easing of the Far Eastern ten- 
sion well may result. Naotake Sato, the Japanese 
Ambassador to France, was named Foreign Minister 
in the new Hayashi Cabinet last week, and in his 
first speech before the Japanese Peers on Monday 
some conciliatory comments regarding China were 
included. Such gestures have been made in the past 
by Japanese Foreign Ministers, only to have the 
Japanese militarists promptly overrule the Tokio 
decisions, with ever deeper incursions into northern 
China reported thereafter. On this occasion, how- 
ever, the words of the Foreign Minister were care- 
fully weighed with the circumstance in mind that 
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leading militarists were consulted previously. It 
was assumed, for this reason, that Mr. Sato spoke 
authoritatively. He admitted that relations with 
Russia were bad, and suggested that the Communist 
Internationale is responsible. Friendly relations 
with Great Britain were desired by the Japanese 
government, and any concern that Great Britain 
might feel regarding Japanese advances in northern 
China was deprecated. “It is a mistake to cause any 
foreign nation with interests in China to entertain 
uneasiness regarding Japan’s policy,” Mr. Sato re- 
marked. “Our interests will be promoted if we 
respect those of others and seek peaceful develop- 
ments.” With specific reference to the Sino-Japa- 
nese deadlock, the Foreign Minister declared that a 
new starting point should be found. The Chinese 
demand to be treated on an equal footing should be 
respected, he said, and past differences forgotten. 
These statements were applauded quite generally in 
the Japanese press, which also lends color to the sur- 
mise that an improvement in Far Eastern affairs is 
taking place. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 
shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 



































Rate in Pre- Rate in Pre- 
Country | Effect Date cious Country Effect Date vtous 
Mari2| Established | Rate Mari2| Established | Rate 
Argentina... aie Mar. 1 1936 - Holland .. 2 Dec. 21936) 2 
Austria. . 3 July 101935) 4 Hungary...| 4 Aug. 28 1935; 4 
Batavia 4 July 11935) 4% |[/India._..-.- 3 Nov. 29 1935) 3 
Belgium _ 2 May 151935; 2% ||Ireland-.-. 3 June 30 1932; 3 
Bulgaria. 6 Aug. 15 1935} 7 Italy. ....-. 4% |May 18 1936) 5 
Canada. . 2% |Mar. 111935) -.. ||Japan...-.. 3.29 |Apr. 6 1936) 3.65 
Getisedse 4 Jan, 241935} 4% ||Java_..-.-.- 3 Jan. 141937] 4 
Colombia 4 July 18 1933} 5 Jugosiavia .| 5 Feb. 11935) 6% 
Czechoslo- Lithuania. +; July 11936) 6 
vakia . 3 Jan. 11936] 3% ||Morocco...| 6 May 28 1935 Hf: 
Danzig. 4 Jan. 21937) 5 Norway ...}| 4 Dec. 51936) 3 
Denmark 4 Oct. 19 1936] 3 Poland....| 5 Oct. 25 1933) 6 
England 2 June 30 1932} 2 Portugal...| 5 Dec. 13 1934) 5% 
Estonia. 5 Sept. 25 1934) 5 Rumania _. Hf: Dec. 7 1934) 6 
Finland . 4 Dec. 41934) 4 SouthAfrica| 3 May 151933) 4 
France -_. 4 Jan, 281937] 2 ‘Spain .._.. 5 July 101935} 5% 
Germany 4 Sept. 30 1932} 5 iSweden....| 2% |Dec. 11933) 3 
Greece .. 6 Jan. 419371 7 Switzerland’ 1% |Nov. 25 1936i 2 





Foreign Money Rates 


|* LONDON open market discount rates for short 

bills on Friday were 9-16% as against 9-16% on 
Friday of last week, and 9-16@54% for three months’ 
bills as against 9-16@5.<% on Friday of last week. 
Money on call at London on Friday was 4%. At 
Paris the open market rate remains at 414% and in 
Switzerland at 114%. 


Bank of England Statement 


HE statement for the week ended March 10 

shows a further gain of £57,494 in bullion 
resulting in another new high of £314,574,231; the 
previous high was the figure of a week ago. On 
March 11, 1936, gold holdings totaled £201,357 ,414. 
As this week’s gain in gold was attended by an expan- 
sion of £3,521,000 in circulation, reserves fell off 
£3,463,000. Public deposits increased £1,783,000 
and other deposits £26,321. The latter consists of 
bankers’ accounts which rose £58,957 and other 
accounts which decreased £32,636. The reserve 
proportion dropped to 33.70% from 36.50% a week 
earlier; last year the proportion was 40.05%. Loans 
on Government securities increased £4,985,000 and 
loans on other securities £307,218. Other securities 
include discounts and advances which fell off £49,405 
and securities which rose £356,623. No change was 
made in the discount rate. Below we show the 


figures with comparisons for previous years: 
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BANK OF ENGLAND'S COMPARATIVE STATEMENT 
Mar. 10 Mar. 11 Mar. 13 Mar. 14 Mar. 15 
1937 1936 1933 


1935 1934 











£ £ £ £ os 
464 ,476 ,000 = 537 ,294/378,919,814/369,632 ,045/363,816 268 
16,958 ,000 .238,842| 8 446, 526| 12,244,317 21267; 610 
131,494,177 127 (633 ,436| 148,773, '091| 147,836,466] 140,031,810 


Z 
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Bankers’ accounts - ,826,734| 91,569,588) 108,372,856] 111,735,031) 106,145,906 
Other accounts...| 37,667,443 36,063,848 40,400, 235 36,101,435] 33,885,904 
Govt. securities... . 90,074,044] 78,579,996] 84,771,044] 78,594, 732 71 ,910,258 
Other securities... . ,544,630| 24,736,213 16,661, ‘090 17,335, ‘037 29,311,138 
.& advances.| 4,245,537} 9,944,617} 5,705,807 ’ ,840; 11, 
Securities. ....... 22,299,093 14:791,596 10,910,193} 11,705,197] 17 (532,256 
Reserve notes & coin| 50,099,000} 56,820,120) 74,085, "444 82,888,875] 76,318,725 
Coin and bullion... /314,574,231/201,357,414 193,005,258 192,020,920 167,134,091 
Proportion of reserve 
to liabilities... ._. 33.70% 40.05% 47.12% 51.46% 48.55% 
ie atleast 2% 2% 2% 2% 2% 








Bank of France Statement 


HE statement for the week of March 5 showed a 

loss in note circulation of 85,000,000 francs, 
which brought the total down to 86,977,429,385 
francs, compared with 80,997,653,870 frances the 
corresponding period a year ago. The Bank’s 
reserve ratio is how 54.90%; last year it was 71.59%. 
Credit balances abroad, French commercial bills dis- 
counted and creditor current accounts decreased 
4,000,000 francs, 1,016,000,000 francs and 205,- 
000,000 francs respectively. Gold holdings again 
showed no change, the total remaining at 57,358- 
742,140 frances, in comparison with 65,945,601 ,402 
francs a year ago. Advances against securities rose 
250,000,000 francs and temporary advances to State 
of 300, 000, 000 francs.. Below we show the figures 
with comparisons for three years: 

BANK OF FRANCE’S COMPARATIVE STATEMENT 























Changes 
for Week Mar. 5, 1937 | Mar. 6, 1936 | Mar. 8, 1935 
Francs Francs Francs Francs 
*Gold holdings. - - _- No change /|57,358,742,140/65,945,601,482/82,619,781,543 
Credit bals. abroad. —4,000, 10,258 ,629 16,268,951 9,755,542 
a French commercial 
bills discounted __|—1,016,000,000) 7,968,432,759) 9,198,820,711| 3,768,914,541 
b Bills bought abr’d| No change 1,308 ,099,282| 1,299,760,937 949,160,043 
Adv. against securs.| +250,000,000) 3,844,045,789) 3,311,223,251| 3,147,290,537 
Note circulation. _- —85,000 ,000/86 ,977 ,429,385/ 80,997 ,653,870/83,008 ,446 890 
Credit current accts} —205,000,000/17,495, 765,981) 11,120,460,030) 19,343,437 ,453 
c Temp. advs. with- 
out int. to State_._| +300,000,000/20,072,095,857) .--------] ---------e 
Propor’n of gold on 
hand to sight liab- +0.15% 54.90% 71.59% 80.72% 
a Includes bills purchased in France. b Includes bills discounted abroad. c Rep- 


resenting drafts on Treasury on 10-billion-frane credit opened at bank. 

* Gold holdings of the bank were revalued Sept. 26, 1936, in accordance with de- 
valuation legislation enacted on that date. Immediately following devaluation, 
10,000,000 ,000 francs of the Bank’s gold was taken over by the French stabilization 
fund, but it was announced a few days thereafter that 5,000,000,000 francs of the 
gold had been returned to the Bank. See notation to table ‘Gold Bullion in Euro- 
pean Banks’’ on a subsequent page of this issue. 

Note—**Treasury bills discounted’’ appeared in blank in the statement of Sept. 25; 
as all these bills had matured and have since been transferred to the account 
“Temporary advances without interest to the State.”’ 


Bank of Germany Statement 


HE statement for the first quarter of March 
showed an increase in gold and bullion of 152,000 
marks, which raised the total to 67,280,000 marks, 
compared with 71,694,000 marks a year ago. The 
reserve ratio now stands at 1.58%, as against 1.93% 
last year. Deposits abroad, reserves in foreign 
currency, silver and other coin, and other assets rose 
393,000 marks, 56,000 marks, 8,780,000 marks and 
21, 462 5000 marks respectively. Notes in circulation 
contracted 195,000,000 marks, which reduced the 
total to 4,620,000,000 marks. Circulation a year ago 
aggregated 3,998,116,000 marks. A decrease ap- 
peared in bills of exchange and checks of 296,253,000 
marks, in advances of 50,484,000 marks, in invest- 
ments of 4,271,000 marks, in other daily maturing 
obligations of 125,607,000 marks and in other liabili- 
ties of 164,000 marks. Below we furnish a compari- 
son of the different items for three years: 
REICHSBANK’S COMPARATIVE STATEMENT 


























Changes | | 
for Week Mar. 6, 1937|Mar. 7, 1936|Mar. 7, 1935 
Assets— Retchsmarks Retchsmarks | Reichsmarks | Reichsmarks 
Gold and bullion.__. _- -+- 152,000 67,280,000 71,694,000 80,173,000 
Of which depos. abr’d -+-393 ,000 18,460,000 20,264,000 21,397 ,000 
Reserve in foreign curr. + 56,000 5,648 ,000 5,362,000 4,528,000 
Bills of exch. and checks} —-296,253,000/4,515,302 ,000/3,852,242 ,000/3,676,348,000 
Silver and other coin. - +8,870,000} 188,180,000} 191,585,000} 138,476,000 
( Setar aa — 50,484 ,000 51,254,000 38,782,000 63,244,000 
Investments........-. —4,271,000} 519,396,000} 661,351,000] 762,476,000 
Other assets........-.- +21,462,000} 901,067,000) 688,142,000] 583,935,000 
Liabtlittes— 
Notes in circulation....| -~-195,000,000/4,620,000,000/3,998,116,000/3,489,279,000 
Other daily matur. oblig} —-125,607,000| 659,265,000} 611,229,000} 897,357,000 
Other liabilities -. ~~... - 164,000} 344,290,000} 290,739,000} 308,177,000 
Propor’n of gold & for’p 
_ eurr. to note circul’n - +0.07% 1.58% 1.93% 2.42% 
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New York Money Market 


EALINGS in the New York money market were 
quiet and rates unchanged this week in all 
departments. There was a slightly greater interest 
in Federal funds, owing to the increase of reserve 
requirements. The expectation continues to pre- 
vail, moreover, that general advances of rates may 
develop when the final increase of reserve require- 
ments is effected. For the time being these are dis- 
tant considerations, and funds remain available in 
huge amounts. Bankers’ bill and commercial paper 
trading was nominal, at motionless levels. Call 
loans on the New York Stock Exchange held to 1% 
for all transactions, while time loan rates were 
equally steady at 144% for all maturities to six 
months. The Treasury sold last Monday an aggre- 
gate of $100,000,000 discount bills. One series of 
$50,000,000 bills due in 98 days went at 0.179%, and 
another series of $50,000,000 due in 273 days went 
at 0.454% average, both computed on an annual 
bank discount basis. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money is 
still at a standstill, no transactions having been 
reported this week. Rates continue nominal at 
14%% for all maturities. There has been a very 
brisk market in prime commercial paper this week. 
The demand has shown a sharp increase and there 
has been an abundant supply of paper available. 


Rates are 34% for choice names running from four 
to six months and 1% 


for names less known. 
Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 
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Rate in 
Federal Reserve Bank Effect on Date Prevtous 

Mar. 12 Established Rate 
Boston aes 2 Feb. 8 1934 24 
4 I er 1% Feb. 2 1934 2 
ED. « ninnmmmmamninen 2 Jan. 17 1935 2% 
TE EI 1% May 11 1935 2 
Dl. nn, noemetigmamnnd 2 May 9 1935 2 
in an erin eed 2 Jan 141935 2 
EEA TES: 2 Jan. 19 1935 2 
RASS ree ss 2 Jan. 3 1935 2 
EE RENE LETTE 2 May 14 1935 2 
CC A AEP STR 2 May 10 1935 2 
i AEE EEL ER So 2 | May 8 1935 2 
San Francisco.............. 2 Feb. 16 1934 2% 





Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
been quiet this week, due largely to the small 
supply of high class bills available. Rates are un- 
changed. Official quotations as issued by the Federal 
Reserve bank of New York for bills up to and includ- 
ing 60 days are 5-16% bid and 144% asked; three 
months, 34% bid and 5-16% asked; four months, 
7-16% bid and 3%% asked; for five and six months, 
54% bid and 4% asked. The bill-buying rate of the 
New York Reserve Bank is 14% for bills running from 
1 to 90 days, 34% for 19- to 120-day bills and 1% for 
121- to 180-day bills. The Federal Reserve Bank’s 
holdings of acceptances remain unchanged at $3,- 
083,000. Open market dealers are quoting the same 
rates as those reported by the Federal Reserve Bank 
of New York. Therates for open market acceptances 
are as follows: 
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—-180 Days——- -——150 Days——- -——120 Days-—— 
Btd Asked Btd Asked Btd Asked 

Prime eligible bills. .......... &% \% 4 Mg "V6 % 
Btd Asked Bid Asked Bid Asked 

Prime eligibie Dilla. .......... % Si6 5:6 174 516 KM 

FOR DELIVERY WITHIN THIRTY DAYS 

I ee ed eeoodtbk 4, % vid 
RL TLL LLL LLL LAL ETD % vid 


Course of Sterling Exchange 


TERLING exchange is steady, ruling at rates 
only slightly better than those quoted on 
Friday of last week, when sterling cable transfers 
reached a new low for the year. As a consequence 
of the lower sterling quotations of the past few 
weeks, all currencies closely associated with the 
pound have been ruling at lower levels. The entire 
foreign exchange market is involved as a consequence 
of the crisis which developed in the French franc 
and which was resolved for the time at least by the 
passage of the French Government’s defense loan 
on Wednesday in the French Senate. The bill 
fixed the amount of the loan at 10,500,000,000 
francs (approximately $479,850,000). Further de- 
tails of the loan and of revised French monetary 
policies are given below in the discussion of Con- 
tinental and other foreign exchange. The range 
for sterling this week has been between $4.87 7-16 
and $4.88 13-16 for bankers’ sight bills, compared 
with a range of between $4.87 9-16 and $4.89 1-16 
last week. The range for cable transfers has been 
between $4.877% and $4.887%%, compared with a 
range of between $4.8754 and $4.8914 a week ago. 
Because of the radical changes which the market 
felt for some weeks to be impending in French 
monetary policy, the foreign exchange departments 
of banks have been hesitant and more or less unable 
to take a technical position in the foreign exchange 
market. This hesitancy still prevails and cannot 
be removed entirely until it is seen how the new 
French policies and the reception of the defense 
loan will work out. 

Some observers in Paris believe that the French 
Treasury will secure between 5,000,000,000 francs 
and 10,000,000,000 frances. If the latter figure is 
reached, the loan may be considered successful and 
the sterling-franc-dollar rate may be expected to 
continue at around the levels which have been pre- 
vailing since Friday of last week. 

Thus far both New York and London report 
that some repatriation of French funds has taken 
place forom these markets, but up to the time of 
going to press this trend has been of insignificant 
proportions, though more apparent in London than 
in New York, as could have been expected. The 
actual drift of funds will be indeterminable for a 
week or more. 

In any event it is thought unlikely that any large 
degree of repatriation of French money will be 
effected with respect to funds in New York as such 
funds are largely in permanent investments. Short- 
term French funds held abroad are chiefly in the 
London market and London would be the first to 
feel the effect of any considerable repatriation. 
However, there is believed to be a large amount of 
French refugee money in Holland, Belgium, and 
Switzerland, and these funds would probably be 
withdrawn earlier and in larger relative volume than 
French funds now domiciled in New York. 

The new prevailing rates for the French franc are 
around 4.55 cents in terms of the dollar and 107 
francs to the pound. Until Friday of last week 
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the prevailing rates were 4.65 and 105.14 in New 


York and London, respectively. It is understood 
that the Bank of France has fixed the buying price 
of gold at 24,509 francs per kilo, subject to slight 
fluctuations from day to day, depending upon the 
sterling-franc rate and the price of gold in the 
London open market. This price corresponds to a 
depreciation in the france of 31% below the old parity, 
a sterling rate of about 107 francs to the pound, 
and a dollar rate of about 21.92 francs to the dollar. 

Any important movement of French funds from 
London would of course tend to weaken the pound 
with reference to the dollar. For the longer out- 
look it would seem that sterling is to experience 
a period of ease in terms of the dollar. The relation 
of sterling to the franc is, however, of minor im- 
portance in comparison with the depressing effects 
of Great Britain’s defense program which gives 
rise to an excessive demand for metals and other 
raw materials and has for weeks been a factor in 
advancing the cost of these imports. 

The British adverse trade balance on visible 
account, according to Board of Trade figures as 
of the end of 1936, was £19,000,000. In view of 
the fact that the rearmament program is to extend 
during the next five years and that thereis no re- 
markable improvement in British export trade, it 
is only reasonable to believe that the adverse visible 
balance may yet reach much greater proportions. 
The present adverse balance should, however, be 
dimmished during the tourist season now about to 
begin. It is estimated that between £25,000,000 
and £50,000,000 of foreign tourist money will accrue 
to London as a result of the coronation festivities. 

Aside from the disturbance to the foreign exchange 
market as a result of the realignment of the French 
franc, the main features of the market have re- 
mained essentially unchanged since the formation 
of the tripartite agreement at the end of September. 
London bankers say that technically the markets 
are sound but no appreciable revival is expected 
until budget disclosures are made. Taxation fears 
persist and the markets will be uncertain until the 
Chancellor of the Exchequer reveals the statistical 
secrets. 

It is generally believed that interest rates must 
firm up in consequence of trade activity and higher 
wages and prices prevailing. The long-term outlook 
for gilt-edged securities in London is regarded as 
unfavorable, but the inevitable rise in interest 
rates may be delayed considerably. Chancellor 
Chamberlain has warned repeatedly of late that the 
Government policy will be to keep money cheap in 
order to facilitate its own borrowing. 

According to London bankers it is difficult to 
understand how this can be done in the face of 
expanding trade and the resultant increased demand 
for credit. An inflation to keep money rates low 
would necessarily cause a further rise in prices, but 
the Government wishes to avoid this. In any event, 
however, there can be no steep rise in money rates 
even if matters are left to take their natural course. 
Bankers assert that there is still an ample margin 
of banking resources available for financing business 
without any resort to artificial measures to keep 
money rates down. 

British trade continues to expand, as is attested 
by the steady increase in the Bank of England 
note circulation. At present, it is stated, there is 
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apparently no marked demand for Britishfnotes on 
the part of Continental hoarders. It is thought 
quite probable that owing to increased expendi- 
tures at coronation time the circulation may reach 
a new high level, probably not to be exceeded at the 
Christmas season, which generally marks a record 
high level in note circulation. 

Capital issues floated in London in February 
aggregated £10,672,000, compared with £27,614,000 
in January and £19,687,000 in February, 1936. 
Excepting 1936, when unusually large issues were 
made in January, the total of £38,286,000 for the 
first two months of this year was the largest since 
1931. 

Money rates in Lombard Street continue un- 


changed. Call money against bills is in supply 
at 144%. Two- and three-months’ bills are 9-16%. 


Four-months’ bills are 19-32%, and _ six-months’ 
bills are 21-32%. 

Gold on offer in the London open market con- 
tinues to be taken for unkonwn destinations, a very 
large part being thought to be engaged for shipment 
to New York. On Saturday last there was available 
£459,000, on Monday £220,000, On Tuesday £270,- 
000, on Wednesday £333 ,000, on Thursday, £148,000, 
and on Friday £171,000. 

At the Port of New York the gold movement for 
the week ended March 10, as reported by the 
Federal Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, MARCH 4—MARCH 10, INCLe 


Imports Exports 
$12,910,000 from England 
2,548,000 from Canada 
951,000 from India None 


306,000 from Australia 








$16,715,000 total 
Net Chanyec in Gold Earmarked for Foreign Account 
No change. 


The above figures are for the week ended on 
Wednesday. On Thursday $4,773,400 of gold was 
received, of which $4,740,100 came from England 
and $83,300 from India. There were no exports 
of the metal or change in gold held earmarked for 
foreign account. On Friday $1,524,300 of gold 
was received of which $1,150,000 came from Bolivia 
and $374,300 from England. ‘There were no exports 
of the metal or change in gold held earmarked for 
foreign account. 

During the week ended Wednesday last the 
Treasury placed an additional $41,410,968 of gold 
in the inactive fund, with the result that the amount 
so held on March 10 aggregated $253,121,377. We 
are publishing on page 1724 of today’s issue a com- 
plete day-to-day record of the inactive gold in the 
Treasury since Dec. 24, 1936, when the account 
was started. 

Canadian exchange during the week ranged be- 
tween a discount of 1-64% and a premium of 1-64%. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, March 6______--- 107.46 | Wednesday, March 10_____- 106.86 
Monday, March 8___.____- 107.03 | Thursday, March 11_____-_ 106.70 
Tuesday, March 9.__.___.- 107 05 | Friday, March 12_____~. 106.47 


LONDON OPEN MARKET GOLD PRICE 


Saturday, March 6___-_- 142s. 744d. | Wednesday, March 10__142s. 2d. 
Monday, March 8____- 142s. 7d. Thursday, March 11__142s. 4%d. 
Tuesday, March 9___-_- 142s. 644d. | Friday, March 12__142s. 5d. 





PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 





Saturday, March 6.__._.__- $35.00 | Wednesday, March 10____-_- $35.00 
Monday, March 8_____.-__- 35.00 | Thursday, March 11____-_- 35.00 
Tuesday, March 9________- 35.00 | Friday, March 12_____- 35.00 
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Referring to day-to-day rates, sterling exchange 
on Saturday last was uncertain and extremely dull, 
but quotations showed improvement from the lows 
of Friday. Bankers’ sight was $4.87 13-16@$4.87% 
and cable transfers $4.8774,@$4.88. On Monday 
the market continued dull with a slightly firmer 
tone. The range was $4.8774@$4.87 15-16 for 
bankers’ sight and $4.87 15-16@$4.88 1-16 for cable 
transfers. On Tuesday sterling was steady in lim- 
ited trading. Bankers’ sight was $4.88@$4.88 7-16 
and cable transfers were $4.88 1-16@$4.88'4. On 
Wednesday trading continued dull. The range was 
$4.88 7-16@$4.88 13-16 for bankers’ sight and 
$4.8814@$4.88% for cable transfers. On Thursday 
sterling was steady in a slightly more active market. 
The range was $4.8814@$4.885¢ for bankers’ sight 
and $4.88 5-16@$4.88 11-16 for cable transfers. On 
Friday sterling was steady, the range was $4.88 5-16 
@, $4.88 9-16 for bankers’ sight and $4.883¢ @ 
$4.88°4 for cable transfers. Closing quotations on 
Friday were $4.88% for demand and $4.88 9-16 for 
cable transfers. Commercial sight bills finished at 
$4.88 7-16, sixty-day bills at $4.87 11-16, ninety-day 
bills at $4.87 7-16, documents for payment (60 days) 
at $4.87 11-16, and seven-day grain bills at $4.88. 
Cotton and grain for payment closed at $4.88 7-16. 


Continental and Other Foreign Exchange 


HE French financial situation has given promise 
of improvement since Friday of last week 
when Premier Blum’s Government bolstered un- 
certain French finances by lifting the ban on domes- 
tic gold trading, promised drastic curtailment of 
public expenditures, and urged “every Frenchman” 
to support a new national defense loan, “the only 
one which the Treasury will issue during the course 
of the year.” 

The Cabinet members voted approval of three 
measures intended to improve the Nation’s financial 
position—a request to the Bank of France to give 
general authorization of free importation and free 
trading in gold in the interior of the country, which 
became effective on March 8; formation of a com- 
mission of experts to ‘‘assure defense of the franc, 
the security of commerce, and stability of prices;”’ 
dispatch of “severe instructions” to all Government 
departments to cut expenses with the ‘“‘single reser- 
vation of necessary increases in small salaries’? and 
promise of punishment for unjustified increases in 
prices of necessities of life. 

The commission is to watch price trends and 
monetary fluctuations, to supervise the administra- 
tion of the stabilization fund, and to regulate the 
market for Government issues. Membership of the 
commission was announced as follows: Emile 
Labeyrie, Governor of the Bank of France; Charles 
Rist, Honorary Governor; Paul Baudoin, Director- 
General of the Bank of Indo-China; Jacques Rueff, 
Director-General of movements of funds in the 
French Treasury. 

Following these announcements the French france 
dropped sharply, doubtless due to prearranged agree- 
ment with the Washington and London authorities. 
In New York the franc dropped from a ruling rate 
of around 4.65 cents to 4.55 cents. Throughout the 
week the franc has moved rather eratically so far 
as the spot rate is concerned, indicating it would 
seem that the French authorities have not yet 
agreed on the most desirable level for the unit. 
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On March 9 the Chamber of Deputies by a vote 
of 470 to 46 approved the new national defense 
loan which is designed to permit the sale of pro- 
posed bonds by removing technical restrictions. The 
bill passed the French Senate on March 10 by a 
vote of 258 to 1. The measure fixed the amount 
of the loan at 10,500,000,000 francs (about $479,- 
850,000). 

At the date of writing it was expected that the 
loan would run for 10 years and bear interest at 
4% and would be offered just below par. 

The loan is intended to serve two purposes—to 
obtain new funds for the Treasury and to supply 
gold, dollars, or sterling for the stabilization fund. 
The Chamber’s Finance Committee, prior to re- 
porting the loan bill, made three amendments: The 
loan will be reserved exclusively for national de- 
fense; any currency control measures hereafter 
adopted will require Parliamentary approval; only 
banks, and not individuals, will be able to purchase 
gold. 

Throughout the week market observers reported 
some repatriation of French funds, chiefly from 
London and Continental centers. It was also 
reported that there was some flow of French funds 
hoarded at home into the Paris market. At the 
same time French nationals offered gold bullion and 
gold coin for sale to the Bank of France, and the 
gold offered was accepted without requiring identifi- 
cation of the sellers. It would seem that most of 
the gold coins presented to the Bank were American 
eagles. Up to the present the movement has not 
reached notable momentum. 

Observers in both London and Amsterdam believe 
that the defense loan has a good chance of success, 
but feel that it is doubtful if there will be any 
conspicuous repatriation of French funds from either 
London or New York. The belief prevails in financial 
centers generally that there will be no substantial 
offering of gold to the French Government until the 
franc has reached the lowest level permitted under 
French monetary law. It is generally expected that 
this point will be decided upon soon. 

In furtherance of these plans for the rehabilitation 
of the French financial situation it was thought that 
the Bank of France would reduce its rate of re- 
discount on March 11 from the present 4% rate 
which has been in effect since Jan. 28, when it was 
increased from 2%. A reduction in the rate is 
still expected. 

Other Continental currencies were hardly affected 
by the change in the French situation. For the 
most part transactions in other units were limited 
and rates were relatively steady, moving in harmony 
with sterling quotations. 

The following table shows the relation of the 
leading European currencies to the United States 
dollar: 


Old Dollar New Dollar Range 


Parity Parity a This Week 
France (franc)........--_- 3.92 6.63 4.52% to 4.59% 
Belgium (belga)__._._.__- 13.90 16.95 16.85 to 16.87% 
| i ig AE 5.26 8.91 5.26% to 5.26% 
Switzerland (franc).__.__- 19.30 32.67 22.78% to 22.82% 


Holland (guilder)__._____- 68.06 54.61% to 54.73% 


a New dollar parity as before devaluation of the European currencies 
between Sept. 25 and Oct. 5, 1936. 


The London check rate on Paris closed on Friday 
at 106.47, aganist 107.12 on Friday of last week. In 
New York sight bills on the French center finished at 
4.58 9-16, against 4.561% on Friday of last week. 
cable transfers at 4.59 1-16, against 4.574%. Antwerp 
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belgas closed at 16.8514 for bankers’ sight bills and at 
16.86 for cable transfers, against 16.88 and 16.8814. 
Final quotations for Berlin marks were 40.22 for 
bankers’ sight bills and 40.22% for cable transfers, in 
comparison with 40.22 and 40.2214. Italian lire 
closed at 5.2634 for bankers’ sight bills and at 5.26% 
for cable transfers, against 5.263¢ and 5.26%. 
Austrian schillings closed at 18.70, against 18.70; 
exchange on Czechoslovakia at 3.49, against 3.49; on 
Bucharest at 0.74, against 0.74; on Poland at 18.98, 
against 18.9514; and on Finland at 2.151%, against 
2.151%. Greek exchange closed at 0.8914, against 
0.894. 


XCHANGE on the countries neutral during the 
war moves in close sympathy with sterling. 
Swiss francs and Dutch guilders, however, can 
hardly be said to reflect the changed relations 
between sterling, the franc, and the dollar. It is 
believed that both Amsterdam and Switzerland may 
lose some gold to France but it seems doubtful if 
these losses can be sizable until the general Euro- 
pean financial and political situation shows much 
improvement. On Monday the Bank of The Nether- 
lands raised its buying price for gold to 2,017 guilders 
per kilo, an advance of two guilders. The central 
bank acting through bullion brokers posts a price 
daily at which it is prepared to purchase the metal 
from private holders. The price changes in ac- 
cordance with developments in the exchange and 
gold markets. 

Bankers’ sight on Amsterdam finished on Friday 
at 54.64, against 54.74 on Friday of last week; cable 
transfers at 54.6414, against 54.7414; and commercial 
sight bills at 54.62, against 54.64. Swiss francs 
closed at 22.79% for checks and at 22.80 for cable 
transfers, against 22.83 and 22.83 1-3. Copenhagen 
checks finished at 21.81% and cable transfers at 
21.8114, against 21.81% and 21.81%. Checks on 
Sweden closed at 25.1914 and cable transfers at 
25.1914, against 25.19 and 25.19; while checks on 
Norway finished at 24.5514 and cable transfers at 
Spanish pesetas 


ba 





are not quoted in New York. 
eae OTE 
XCHANGE on the South American countries 
is steady, moving in harmony with sterling. 

The drop in sterling in terms of the dollar during 
the past few weeks caused inquiries to be made 
in Buenos Aires as to the future policy of the Govern- 
ment on exchange control. The Argentine Minister 
of Finance. stated that the Government has no 
intention of modifying its monetary policy. 

Argentine paper pesos closed on Friday, official 
quotations, at 32 9-16 for bankers’ sight bills, against 
321% on Friday last week; cable transfers at 32 9-16, 
against 32144. The unofficial or free market close 
was 30.05@30.12, against 30.00@30.10. Brazilian 
milreis, official rates, closed at 8.73, against 8.75. 
The unofficial or free market in milreis is 6.10@6.17, 
against 6.10@6.151 Chilean exchange is nominally 
quoted at 5.19 against 5.19. Peru is nominal at 
26.50, against 26.00. 


XCHANGE on the Far Eastern countries con- 
tinues to rule in close sympathy with sterling. 

On Monday official notice was received of the 
first engagement of gold from Japan for shipment 
to New York. A total of $5,678,000 was taken. 
This is the first shipment of gold from Japan to 
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New York since 1933Yand other shipments are 
scheduled. The metal is being sent here to create 
foreign exchange balances with which to support 
the yen during the import season. 

Closing quotations for yen checks yesterday were 
28.51, against 28.47 on Friday of last week. Hong- 
kong closed at 30@30.41, against 30.38@30%; 
Shanghai at 29.85@ 30, against 29.81@30.00; Man- 
ila at 50.25, against 50.25; at Singapore at 57.45, 
against 5734; Bombay at 36.94, against 36.86; and 
Calcutta at 36.94, against 36.86. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

t) us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 























Banks of— 1937 1936 1935 1934 | 1933 
£ £ £ £ £ 

England...| 314,574,231| 201,357,414) 193,005,258; 192,020,920) 167,134,991 
France ....| 458,869,937; 527,564,812; 660,958,252; 591,845,555) 646,585,770 

y b. 2,441,000 2,573,700 2,938,800} 14,691,350) 34,426,500 
Spain... .--. c87,323,000; 90,134,000} 90,745,000} 90,472,000) 90,357,000 
Italy -..-.-. 242,575,000; 42,575,000) 62,973,000; 76,806,000) 63,434,000 
Netherlands| 73,218,000; 56,689,000} 67,547,000} 66,016,000; 84,988,000 
Nat. Belg. 105,436,000} 95,959,000} 72,310,000} 77,543,000}; 75,406,000 
Switzerland 83,516,000; 47,962,000} 67,241,000) 67,549,000) 88,805,000 
Sweden - - 25,585,000} 23,875,000; 16,003,000; 14,584,000) 12,155,000 
Denmark 6,550,000 6,554,000 7,395,000 7,398 ,000 7,399,000 
Norway .- - 6,603,000 6,602 ,000 6,852 ,000 6,574,000 8,014,000 
Total week -/1,206,691,168)1,101,835,926) 1,248,058 ,310)1,205,499,825)1,278,705,261 
Prev. week _'1,206,506,524'1,099 ,659,008' 1,245,117 ,677'1,207 ,682 ,827'1,274,924,380 





a Amount held Oct. 29, 1935, latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported as £923,000. c Amount held Aug. 1, 1936; latest figures available. 

Note—The par of exchange of the French franc cannot be exactly determined, as 
yet, since the legislation enacted Sept. 26, 1936, empowers the Government to fix 
the franc’s gold content somewhere between 43 and 49 milligrams. However, 
calculated on the basis on which the Bank of France has revalued its gold holdings 
the parity between francs and pounds sterling is approximately 165 francs to the 
pound (the old parity was about 125 francs to the pound). It is on this new basis 
that we have here converted the Franch Bank’s gold holdings from francs to pounds. 








Confession and Avoidance-Mr. Roosevelt’s 
‘‘Fireside Chat” 


Mr. Roosevelt’s radio speech on Tuesday night 
was, as had been generally expected, another defense 
of his court proposals and a plea for support in put- 
ting them through. None of the arguments that 
were advanced was new, but some of the points 
were differently presented and some new illustra- 
tions were added. The speech was evidently pre- 
pared in the hope of meeting not only the general 
objections which the proposed interference with the 
courts has evoked but some particular ones as well, 
and to hearers who were already convinced, as to 
those who have enthusiastically accepted everything 
that Mr. Roosevelt has said as a kind of gospel of a 
new day, it doubtless seemed to accomplish its pur- 
pose. To the many, however, in every occupation 
and in all parts of the country, who have realized 
from the first the gravity of the court proposal, 
and who have reacted more and more strongly 
against it as its implications have been perceived, 
Mr. Roosevelt’s appeal not only added nothing to 
what he said in his message to Congress and later 
in his Victory Dinner speech to Democrats at Wash- 
ington, but further weakened his case by making it, 
in the last resort, an appeal for personal confidence. 

The core of the speech is to be found in the pas- 
sage in which Mr. Roosevelt undertook to rebut the 
charge that he was seeking to pack the Supreme 
Court “and that a baneful precedent will be estab- 
lished.” What, he asked, is the meaning of the 
charge? “If,” he replied, “by that phrase ‘packing 
the Court’ it is charged that I wish to place on the 
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bench spineless puppets who would disregard the 
law and would decide specific cases as I wished 
them to be decided, I make this answer—that no 
President fit for his office would appoint, and no 
Senate of honorable men fit for their uffice would 
confirm, that kind of appointees to the Supreme 
Court. But if by that phrase the charge is made 
that I would appoint and the Senate would confirm 
justices worthy to sit beside present members of the 
Court who understand those modern conditions— 
that I will appoint justices who will not undertake 
to override the judgment of the Congress on legisla- 
tive policy—that I will appoint justices who will act 
as justices and not as legislators—if the appoint- 
ment of such justices can be called ‘packing the 
courts,’ then I say that I and with me the vast 
majority of the American people favor doing just 
that thing—now.” 

It would be a reflection upon Mr. Roosevelt’s in- 
telligence to think that he could have regarded the 
words just quoted as a denial of the charge which 
he undertook to answer. On the contrary, they are 
an unequivocal admission that packing the Court 
is exactly what he has in mind. The disclaimer 
that he does not intend to appoint “spineless pup- 
pets” who in defiance of law would give him such 
decisions as he desires is no important qualification. 
What he proposes to do, if the Senate will confirm 
his action, is to appoint justices who he believes 
will agree with those present members of the Court 
who, in his judgment, “understand modern condi- 
tions.” The fact that the two members, Chief Jus- 
tice Hughes and Associate Justice Stone, whose dis- 
senting opinions are quoted with approval earlier 
in his speech were at one with all their colleagues 
in condemning one of the cornerstones of Mr. Roose- 
velt’s policy, namely the National Industrial Re- 
covery Act, might seem to make it difficult to tell 
how the test of “understanding modern conditions” 
should be applied, but Mr. Roosevelt apparently sees 
no trouble. The Supreme Court, the country is told 
by implication, now contains both sheep and goats, 

_and the declared intention is to increase the number 
of the sheep. 

This is not all. The new members whom the 
President means to appoint will be persons “who 
will not undertake to override the judgment of the 
Congress on legislative policy.” The Constitution 
expressly provides that the Acts of Congress which, 
together with the Constitution and treaties, form 
“the supreme law of the land” shall be such only 
as are made “in pursuance of” the Constitution ; 
Acts, that is, which are in accord with the Con- 
stitution as interpreted by the courts to which the 
judicial power of the government is entrusted. If 
Mr. Roosevelt’s admission means anything, however, 
it can only mean that he intends to appoint justices 
who will concede to Congress the right to determine 
for itself the constitutionality of its acts. This, he 
declares, will equip the Supreme Court with “jus- 
tices who will act as justices and not as legislators.” 
He might have added that it will also equip the Con- 
gress with judicial powers. An alleged encroach- 
ment of the judiciary upon the legislature is to be 
checked by a legislative invasion of the judiciary. 

“Modern conditions,” whatever that term may im- 
ply, are not likely to prove any more static than 
conditions less modern have been. On the contrary, 
as far as the Roosevelt policies have been able to 
affect them, they have been forced to undergo rather 
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rapid change. What Mr. Roosevelt’s proposal 
amounts to, accordingly, is a demand for continuous 
amendment of the Constitution by judicial acquies- 
cence in such interpretations of the Constitution as 
Congress may choose to give, without resort to the 
process of amendment which the Constitution pre- 
scribes. Mr. Roosevelt, in his radio talk, dwelt upon 
the difficulty of securing an agreement in Congress 
on the form of an amendment to be proposed, and 
the long time that might elapse before the proposed 
change was ratified by three-fourths of the States. 
Both criticisms are beside the mark. Most proposed 
amendments have required a considerable time to 
frame, and the lack of substantial agreement in Con- 
gress on what is wanted is one of the best possible 
reasons why no change should be proposed. The 
States have taken their time because they have a 
right to do so; they are under no obligation to 
hurry, least of all to join in a stampede. Mr. Roose- 
velt, however, is impatient of deliberation. What he 
wants, as he said on Tuesday night, is action “now.” 
It would still take some time, if all the authority he 
demands were given to him, to bring about all the 
changes he desires, but by substituting continuous 
amendment by Congress for amendment in the way 
the Constitution requires, he could speed up the 
process, and what was begun would, of course, be 
kept going. 

What Mr. Roosevelt really wants, as even the least 
attentive of his hearers or readers can see, is a 
change in the Federal system. He carefully avoids 
saying so in so many words, but his meaning is 
clear. The Federal Union which the Constitution 
established is not altogether to his liking. The 
Tenth Amendment, with its explicit reservation to 
the States or the people of all rights not delegated 
to the United States, stands in the way of a march 
toward “modern conditions.” It is irritating to him 
to find that the Supreme Court, sworn to uphold 
and defend the Constitution, cannot see its way to 
interpreting the interstate commerce clause as 
applying to all commerce, whether interstate or not, 
and feels compelled to rule that manufacture and 
mining, in accordance with reason and common 
sense, are not commerce. Mr. Roosevelt is not even 
satisfied with a majority decision in his favor, but 
early in his Tuesday night speech complains, with 
colossal exaggeration, that “the change of one vote” 
in the Supreme Court’s decision sustaining his seiz- 
ure of the people’s gold “would have thrown all the 
affairs of this great Nation back into hopeless 
chaos.” Evidently, if he can pack the Court, he will 
expect more substantial majorities and a more sig- 
nal marking of the dissenting minority as belonging 
to the “horse and buggy” age. The reserved rights 
of the States, in his opinion, should pass to the 
Federal domain whenever Congress, under the direc- 
tion of the President, thinks well to appropriate 
them. We should still have States, each with a 
name, boundaries and a political organization, but 
they would rapidly become merely administrative 
subdivisions or regional groups in the scheme of 
Federal centralization. 

Mr. Roosevelt closed his speech on Tuesday with 
an appeal for personal confidence. “This proposal 
of mine,” he told his radio audience, “will not in- 
fringe in the slightest upon the civil or religious lib- 
erties so dear to every American. My record as 
Governor and as President proves my devotion to 
those liberties. You who know me can have no fear 
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that I would tolerate the destruction by any branch 
of government of any part of our heritage of free- 
dom.” The appeal beclouds the real issue in the 
taking phrases of a general protestation. What Mr. 
Roosevelt really asks for is authority to subject the 
Federal judiciary to the will of the Executive and 
Congress, force constitutional changes by another 
process than that which the Constitution provides, 
and free both the President and Congress from any 
constitutional restrictions that seem to them to 
stand in the way of “modern conditions.” That is 
personal government, and personal government, 
whatever form it takes, is dictatorship. It is use- 
less to protest that, under personal government, civil 
and religious liberties would be preserved. Many 
such liberties, doubtless, might continue unimpaired, 
but the courts would no longer be able to protect 
them against invasions by the President and Con- 
cress. The lines of battle are formed, with constitu- 
tional government on the one side and personal gov- 
ernment on the other. This is the issue, and the only 
one. Mr. Roosevelt was not frank enough to state 
the issue directly, but his avoidance served only to 
make it the more clear. 





The Outlook for Party Changes 


One of the interesting phenomena of a moment 
when political and constitutional questions of the 
utmost importance are being widely discussed is 
the apparent lack of general interest in party or- 
ganization and party programs. Ever since the No- 
vember election the question of the next steps that 
parties or party leaders were likely to take has 
been allowed to drop largely out of sight. The de- 
bates in Congress, notwithstanding the great sig- 
nificance of some of the matters under discussion 
and the differences of personal opinion that have 
been voiced, have shown on the whole little of a 
partisan character. Now and then a news item 
has recorded some activity or plan of the Chairman 
of the Republican National Committee, but if there 
has been any widespread interest in what he or 
his organization was doing or planned to do, the 
treatment of the subject in the press has given no 
indication of it. The American Labor Party, 
launched during the last weeks of the presidential 
campaign with the announcement that an organiza- 
tion would in due time be formed in every State 
in preparation for the elections of 1940, has received 
even less publicity in the news than the little that 
has been given to the Republicans. In a country 
which notoriously has kept its national party ma- 
chinery in condition and more or less in active 
operation at all times, whether an election was pend- 
ing or not, the apathy which has fallen upon the 
organizations is quite out of line with precedents. 

Suggestions have been heard that the apparent 
dullness that seems to have come over party ranks 
indicates an uncertain state of public opinion which 
in due time will give way to the formation of new 
party lines. The so-called “era of good feeling” that 
prevailed during the latter years of Monroe’s Ad- 
ministration, and the emergence of the Republican 
Party in the late fifties to replace the discredited 
Whigs, have been cited as examples of such periods 
of transition. Neither example quite fits the pres- 
ent situation. In the “era of good feeling” national 
party lines disappeared, whereas at the present time 
the Democratic Party is overwhelmingly predomi- 
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nant and skilfully led. The Democratic Party of 
the fifties did not disappear with the downfall of 
the Whigs, and it was not until the election of 1860, 
when it split on the question of secession, that its 
inherent weakness was demonstrated. The defection 
of the Republican Progressives in 1912, while it 
gave the election to Wilson, did not leave the Re- 
publican Party in the position of inferiority that it 
is in today, nor did it produce a third party that 
continued to exert a national influence after the 
immediate contest was over. 

Yet we are certainly witnessing, in the case of 
the Democrats, a revolutionary change in party 
principles and methods, and, in the case of the Re- 
publicans, a situation which calls for serious con- 
sideration of the party attitude. It is difficult to 
recognize the Democratic Party of today, after its 
headlong plunge into the whirlpool of the New 
Deal, as the same party which historically stood for 
State rights, strict construction of the Constitution, 
and close limitation of governmental interference 
with business or private affairs, and not a few able 
members of the party are restive under the new 
policies to which they find themselves officially 
committed. The change of front began, to be sure, 
long before the present Administration took office, 
but under President Roosevelt’s leadership the 
transformation has been carried to a point where 
there is little left of historical Democracy except 
the name. For four years now the Democratic Party 
has been, to all intents and purposes, a personal fol- 
lowing, its organization completely controlled by 
its leader, its policies dictated from the White 
House, and its very thoughts shaped to accord with 
Mr. Roosevelt’s mind. It is at his political peril that 
a Democratic Senator or Representative, or the 
Democratic holder of any important office, dissents 
from the Roosevelt program or refuses to do what 
the party autocrat expects him to do. 

There is no clear evidence as yet that this changed 
conception of democracy as a party program is not 
satisfactory, on the whole, to the great majority of 
the party adherents, and as long as it remains so 
there is not likely to be much complaint of the 
Roosevelt leadership. The situation is far from 
satisfactory, however, to the conservative Demo- 
cratic wing. Admitting the obvious fact that party 
names sometimes hold on long after the principles 
which they originally represented have changed, 
there are nevertheless many Democrats who feel 
that their party label stands for conceptions of poli- 
tics, government and social relations generally with 
which the Roosevelt policies are not at all in accord, 
and that the political and economic radicalism that 
now marches under the Administration’s direction 
has no right to use the Democratic banner. There 
is here, accordingly, a dissenting minority which, 
however much it may be ignored at the moment, 
may in time make its influence felt. 

In the search for a conservative, or a liberal as 
contrasted with a radical, opposition one turns nat- 
urally to the Republicans. The outlook in that di- 
rection, it must be confessed, is not encouraging. 
The mere fact that the party was defeated in the 
last election is not of itself the greatest obstacle to 
a Republican revival. The Republicans were de- 
feated in 1912 and 1916, but they came back in 1920 
and 1924. What handicaps the party now is the 
loss of a distinctive character and a lack of effective 
leadership. No party and no leadership, perhaps, 
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could have prevented the business depression that 
broke in 1929, but the Hoover Administration 
showed a melancholy lack of ability to foresee what 
was coming and a conspicuous lack of frankness in 
warning the country of the dangers that loomed. 
The acquiescence of Republican members of Con- 
gress in some of the most radical measures of the 
first Roosevelt Administration showed the country 
that the party was divided, and party division 
alienated public confidence. The alienation was car- 
ried farther when the Republicans, in the 1936 cam- 
paign, straddled some of the most important issues 
in controversy and virtually accepted large parts 
of the Democratic platform. Only by much greater 
effort than it has since made can the Republican 
Party convince the voters that it knows its own 
mind, and one searches in vain for an outstanding 
member who may reasonably be expected to lead 
in party reconstruction. There may be, and there 
doubtless is, a great deal of dissatisfaction among 
Democrats with the courses which their own party 
is taking, but it is not to the Republicans that the 
dissenters look for the sound national policies that 
they fail to find in their own ranks. 

There is left the new and embryonic American 
Labor Party, built on the foundation of union labor 
and committed, in general at least, to support of 
the Roosevelt policies. Whether Mr. Roosevelt him- 
self has anything more than a benevolent interest 
in the new organization is an open question, but 
such force as the party exercises is pretty largely 
derived from John L. Lewis and his Committee for 
Industrial Organization, and Mr. Lewis’s relation 
to Mr. Roosevelt has been, and apparently still is, 
very close. As matters now stand, the party can- 
not be dissociated from the violent industrial dis- 
turbances which Mr. Lewis and his Committee have 
precipitated, or from the extreme claims to union 
labor domination which such outbreaks involve. The 
future of the party, accordingly, seems to be bound 
up with the demands of the most radical section 
of organized labor, and it may be expected to draw 
to its support all those who sympathize with those 
demands and the methods by which they are pressed, 
and to alienate everybody else. A party which ac- 
claims class war and condones industrial violence 
is certainly not one into whose ranks Democratic 
or Republican conservatives or liberals may be ex- 
pected to flock. 

It is possible that the way to a new alignment of 
parties is being opened by the constitutional issue 
which Mr. Roosevelt has raised. The attack on the 
Federal courts cuts across all party lines. Whether 
the Constitution needs amendment in this or that 
particular is not the main question. The question 
is whether, until the people have changed the Con- 
stitution by amendment through the procedure 
which the Constitution provides, the system of gov- 
ernment which the Constitution establishes shall 
be maintained in all its parts and the restrictions on 
Federal authority scrupulously observed. If the 
Democrats in Congress, yielding weakly to Execu- 
tive pressure, support a measure which has no other 
aim than to destroy the independence of the Federal 
judiciary; if the Republicans in Congress treat the 
issue as a partisan rather than a national one, and 
if the American Labor Party champions the pro- 
posed raid in the interest of radical labor union de- 
mands, the ground for a new party may well prove 
to have been prepared. 
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Political parties, in the last analysis, rest upon 
principles, and party policies are determined by 
what a party thinks. Mr. Roosevelt has given the 
country many occasions for thought, but none so 
weighty as his proposal to undermine the Federal 
courts. His court proposal raises the whole ques- 
tion of the kind of government that the Nation is to 
have. The issue has been raised suddenly, and no 
party has had an opportunity to consider it and 
declare its opinion regarding it, but it has obvi- 
ously divided the country into two camps. If, as a 
result of the debates in Congress, the public opin- 
ion which respects the Constitution is flouted, there 
will be as good a chance of a new constitutional 
party in 1940 as there was for the New Republican 
Pary in the fifties. 








The Johnson Act 


By H. PARKER WILLIS 


The action of Secretary Morgenthau in inform- 
ing the French government that he will not sanc- 
tion the designation of an American institution to 
receive subscriptions for the new French war loan 
is confessedly based upon what is known as the 
“Johnson Act”; and although the message sent to 
Premier Blum is accompanied by ironical hopes for 
the success of the loan, it is evident that the Treas- 
ury intends to do nothing toward making these good 
wishes real or effective. It is the first time that the 
Act in question has been given definite recognition 
as a regulator of international financial relation- 
ship, but the fact that it has been allowed to assume 
such a status, through the decision of Mr. Margen- 
thau, gives it an immediate significance and im- 
portance it would not otherwise possess. Hastily 
urged upon Congress, and adopted without any suf- 
ficient consideration, the Johnson Act has been a 
source of regret and embarrassment to the proper 
development of the foreign economic relations of 
the United States, and its repeal has been con- 
stantly hoped for by those who are best disposed 
toward the establishment of a satisfactory basis of 
trade with other countries. The time has undoubt- 
edly come for a careful reconsideration of our 
foreign financial policy. How shall we view the 
future of this market from the world standpoint? 

Undoubtedly a great many “new dealers,” 
although nominally repudiating the high tariff phi- 
losophy of past years, have been, if anything, “more 
royalist than the King” in their determination to 
build up a purely nationalistic economy. President 
Roosevelt told the London Economic Conference in 
1933 that economic affairs must be set in order from 
the internal standpoint before anything was at- 
tempted through joint or international action. The 
crop regulation policies of the Department of Agri- 
culture have been, to an extreme degree, national- 
istic. President Roosevelt’s devaluation policy 
itself raised the tariff automatically about 50% at 
one blow, and the small reductions, brought about 
through “reciprocity,” have amounted to only a very 
limited offset. At the same time, we have refused 


to permit foreign financing to take place in this 
country, and have practically insisted that our for- 
eign trade shall be practically upon a cash basis. 
Indeed, our policies, as represented by the Johnson 
Act, have been so directly insulting to foreign 
nations that, at any other time, they would have 
constituted a good basis for serious international 


Financial Chronicle 





1665 


protest, had it not been for the fact that we our- 
selves had been the victims of a universal debt 
repudiation policy which had culminated in 1932. 
Our principal debtors, however they may apologize 
to themselves for their conduct at the time, have 
clearly not shown that they themselves recognized 
the stain on their financial records left by their 
failure to make any serious effort to bring about 
even a working settlement of an indebtedness which 
they had again and again acknowledged—the last 
time through the definite debt-funding treaties of 
the ’twenties. Unquestionably, this consciousness 
of a deep wrong to the United States, and of a deep 
blot on their own financial escutcheon, went far 
toward inducing the European countries to view our 
financial policy as more or less a warranted re- 
turn—the only one we could make—for their own 
discreditable conduct toward the United States. 

The fact that there is a good deal to be said on 
both sides of the situation from the moral stand- 
point does not, however, lay the ground for a work- 
ing policy for the future. The question remains, 
whether the United States shall ever extend credit 
to its foreign customers, and if so, on what terms. 
There are, undoubtedly, many politicians at the 
present time who are glad to have a chance to avoid 
immediate responsibility for the war-debt question 
and for responsibility for immediate granting of 
any new credits by pretending that they do not want 
to see any advancing of funds by American citizens 
that would enable foreign countries to make prepa- 
rations for war. In dealing with this whole ques- 
tion, the sooner the United States can get rid of the 
current hypocritical pacifism, the better. Congress, 
which has been so keen to prohibit the sale of 
munitions abroad, will not prohibit the shipment of 
essential materials such as copper, oil, and the like; 
but is perfectly willing to have these items sold to 
belligerent countries, which must import them or 
abstain from war-like preparations. Even the 
League of Nations, it will be remembered, would 
not embargo shipments of oil to Italy, and it was 
freely admitted in the House of Commons that the 
refusal was due to recognition that Italian progress 
in self-equipment for warfare would thus be entirely 
blocked. If it be a fact that the United States is 
so far advanced among other nations in humani- 
tarian instincts, it ought neither to advance money 
nor to supply essential materials to any country 
whose preparation for war was proving an undue 
burden upon its resources. 

Neither this country nor any other will be suc- 
cessful in setting itself up as a world critic of what 
is right and necessary in the matter of self-preserva- 
tion. It would be far better to leave to those who 
must buy on credit the determination of the direc- 
tion of their use of materials and funds, and to those 
who are asked to sell on credit the responsibility 
for confining their transactions to what lenders can 
afford to advance and borrowers to use. The duty 
which the Nation as a whole has to recognize is that 
of assuring buyers of foreign obligations that they 
are properly protected, and the Nation as a whole 
that its resources are not unduly drawn down, in 
any particular, for the support of uneconomic for- 
eign dealings. This responsibility the government 
has never accepted, even during the period in the 
twenties, when it illegally required Wall Street 
bankers to submit to our Department of State the 
facts concerning their proposed offers of foreign 
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bonds. It then authorized the most ill-protected of 
such offerings, and the fact that it was supposed to 
be keeping its eye on the situation undoubtedly 
quieted many fears that would otherwise have led 
the investor to safeguard himself more adequately. 
Today it permits the foreign investor to become the 
proprietor of immense quantities of American 
securities, but it offers every obstacle, both through 
the Johnson Act and in other ways, to the place- 
ment of an offsetting amount of American funds in 
other countries. 

We cannot, as a matter of fact, continue to sell 
surplus products abroad and to buy few, or none, 
for importation. We cannot continue to be respon- 
sible for the placement of foreign funds in American 
securities and simultaneously to forbid foreign gov- 
ernments to place their bonds here, and to compel 
foreign sellers of corporate securities to encounter 
utmost difficulty in placing their obligations in the 
United States. We have gone about as far as we 
can in encouraging the importation of gold, at the 
same time that we resort to every method for im- 
peding the shipment of gold to other countries. We 
cannot, in short, always sell and always be paid in 
cash, but never buy and never pay gold to others. 
It is an impossible situation and one which, if not 
impossible, must nevertheless be exceedingly injuri- 
ous to the American trader and consumer. 

During the years of the depression a good many 
problems of international policy have been allowed 
to suffer from neglect. This was the result of con- 
fusion and discouragement at home and subordina- 
tion of international to national affairs. With 
returning prosperity it has become necessary to give 
up this policy of isolation, which constitutes so 
essential a feature of what is termed the “new 
deal,” and to restore the essential basis for inter- 
national trade and international payment. One of 
the first steps in bringing about the restoration of 
the working basis will be the unconditional repeal 
of the Johnson Act. If other and rational safe- 
guards, designed to prevent such of our bankers and 
investors as have not yet “cut their eye-teeth” from 
being imposed upon by foreign governments and 
corporations, are necessary, they should be given 
definite formulation. We cannot, however, go on 
with an absolute prohibition of essential financial 
dealings for the future. Such a policy is not only 
offensive to foreign countries, but very injurious to 
our own legitimate trade development, beside pre- 
venting the placement of capital where it has aver- 
age opportunity to make a living. The Johnson Act 
is one of the numerous mistakes in economic and 
financial policy of our past unfortunate period in 
financial policy. The sooner we give it up through 
unconditional repeal the better. 








There Must Be Standards Established 


in Labor Unionism 


It may or it may not be true, as Walter Lippmann 
asserts in the New York “Herald Tribune” of 
March 6, 1937, that social and economic organiza- 
tion has attained a point where it is impracticable 
to decline to bargain collectively with representa- 
tives of workmen selected through the so-called 
“labor” organizations. Let it be assumed, arguendo, 
that it is true. Let it be firmly postulated that, 


hereafter, employees may not deal with employers 
as individuals, that (which is an inevitable corol- 
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lary) whoever seeks to be an employee must sur- 
render his independence in behalf of some group and 
must refuse to exchange his services, however splen- 
did seems to him his individual opportunity or how- 
ever dire his imperative need, unless the wages and 
terms of employment are approved by the collective 
bargaining group, or “labor union” to which he 
owes, no matter how, allegiance. This much, how- 
ever repulsive and abhorrent it may be to indepen- 
dent minds schooled in the splendid principles of 
American liberty, is, hereinafter, and solely for the 
purposes of this discussion, taken as admitted. 

Yet, conceding so much that is, to say the least, 
debatable, there are labor unions and labor unions. 
Some may still recall the Anthracite Coal Strike 
Commission, headed by the admirable George Gray 
of Delaware, appointed by Theodore Roosevelt, the 
strongest commission in personnel of any tribunal 
that has ever dealt with any American controversy 
over wages or working conditions. That able 
tribunal, approving the principle of collective bar- 
gaining while asserting the individualistic right to 
act independently, declared in unequivocal terms 
that the United Mine Workers of America, as then 
constituted and administered, was not a fit agency 
with which the employers could reasonably be re- 
quired to deal. Its methods and its record (this was 
some 30 years ago) were meticulously scrutinized, 
and it was found to be neither responsible enough 
nor sufficiently organized to warrant its acceptance 
by employers as a fit representative of grouped em- 
ployees. Violence and arrogance in the union’s 
record had, probably, much to do with this deter- 
mination. Thus, although the anthracite industry 
has operated for 34 years under the labor relations 
established by the award of that commission, more 
than half that period had elapsed before there was 
recognition of the United Mine Workers to the 
extent of admitting that organization as a direct 
signatory of the wage agreements from time to time 
effected and revised. 

That there must be bases of selection among 
unions has never been more apparent to the general 
public than at the present time. There are, upon 
the one hand, and as examples, the great railroad 
brotherhoods. They are not always wisely directed ; 
they at times submit grossly exaggerated demands 
(in some instances, at least, plainly for trading pur- 
poses) ; their leaders frequently make public exhibi- 
tions of arrogance which the initiated commonly 
consider as intended to impress the more vola- 
tile among the rank and file, and thus are not uncon- 
nected with the inner politics of the organizations 
where new men are continually pushing forward to 
displace the existing leaders and supporting their 
pretensions by proposing extravagant demands. 
Nevertheless, if, as assumed for the purpose of this 
discussion, collective bargaining through unions has 
become a necessity of an economic organization 
largely conditioned by public opinion, these 
organizations are among the best; their manage- 
ments are in the main honest and usually reliable, 
and experience has demonstrated the practicability 
of dealing with them in fairly reasonable and stable 
negotiations. 

At the other extreme are organizations such as 
those now under judicial scrutiny in New York City, 
with which no employer ought to be required to 
deal, and the existence of which society can afford 
neither to encourage nor to tolerate. There are such 
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organizations, purporting to represent labor groups, 
all over the United States. In reality they repre- 
sent criminals, gangsters and gunmen who have 
fastened themselves in parasitic fashion upon indus- 
try and labor, bleeding both indiscriminately and 
to the very limit of endurance in order that these 
creatures, who prey upon all whom they can cajole 
or coerce, may live in comparative ease and afflu- 
ence until, as usually happens, their vicious careers 
are ended by the knife or the sub-machine gun of 
aspiring rivals of equally anti-social and criminal 
dispositions. 

Between these extremes are to be found practi- 
cally all the organizations of the United States 
which are now putting themselves forward to repre- 
sent, in collective bargaining, the employees of our 
various enterprises and industries. Certain charac- 
teristics they all have in common. They are all hot- 
beds of internal union politics in which those whose 
pretensions are loudest and most exaggerated, who 
attack employers and property in terms of the most 
extreme virulence, are certain always to gain the 
support of the younger and more hot-headed as well 
as that of the alien and communistic elements that 
are almost invariably present and active. It there- 
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fore becomes important that neither age nor citizen- 
ship is ever a test applied td exclude anyone who 
offers himself for union membership, or to limit the 
suffrage when the union votes for or against a 
strike or for any other purpose. A third character- 
istic is that these organizations are, without excep- 
tion, in most respects outside the law. None of 
them is incorporated; over none of them has any 
State or other governmental authority any visitorial 
power which it exercises. Their accounts are always 
completely secret and their elections and other vot- 
ing, including votes to strike or not to strike, are 
without the least supervision or check such as are 
universally imposed in general primaries and elec- 
tions upon false-counting, ballot-stuffing, forcible 
duress and corruption. 

Whoever impartially reviews these conditions 
must, therefore, come to the conclusion that they 
must be rectified, and speedily, if collective bargain- 
ing has become, or is to become, a permanent part 
of the American industrial and social organization. 
Grafting and criminality must be hunted to their 
lairs and exterminated without mercy. Corporate, 
or at least quasi-corporate responsibility must be 


(Continued on page 1675) 








The Trust Companies in 


Banking institutions the past year have shared in a 
moderate way the business recovery that has become quite 
general in this country. The return to a more sane and a 
calmer outlook upon the ultimate solution of our economic 
problems by the American people has induced a spirit of 
optimism, much of which is not without justification. This 
present state of cheerfulness has long been absent and all 
efforts should be made to sustain it. To do this we must 
be on the alert to detect false prophets and guard our people 
against the evils that have beset us in the past. A recur- 
rence of such abnormal and distressing conditions must be 
avoided in the future. 

In touching upon the general improvement in business, 
it¥is proper to relate here some of the more important 
phases of the recovery in order that one might appreciate 
the nature of its scope. Among the usual business barom- 
eters, the steel industry upon which so many other indus- 
tries depend, reported steel production up to approximately 
80% of capacity at the years’ close from 46.7% at the same 
time one year ago, and with prospects good in 1937 for 
full-time production. Consumption of electricity touched 
a new high peak for all time during 1936 and the production 
of vehicles in the automotive industry for December reached 
498,921 units, as compared with 404,528 units for the same 
month of 1935. How seriously the strike in the latter 
industry will affect 1937 production of cars will largely 
depend on the speed the companies affected will make in 
bringing about a satisfactory conclusion of their troubles. 
Then, too, the railroads of the country have begun to show 
greater improvement in earnings, consolidated returns indi- 
cating a modest operating profit for the year in contrast 
to the years prior to 1932, when the country as a whole 
was in the throes of the worst economic depression in history. 
Large-scale building operations begun the past year are being 
pushed with greater intensity the current year and the effects 
of this activity have already been apparent in associated 
lines of business. Further stimulus will be given to new con- 
struction was a result of the devastation wrought by floods in 
many sections of the country the present year. 

Needless to say, all this improvement in business has not 
taken place without the aid of banking institutions, which 
are the very bulwark of our financial structure and from 
which trade and industry draw their life blood. 

The services of banking institutions cannot at all times 
be measured by the amount of funds extended in the form 
of credit, as many banking functions are of a gratuitous 
nature, while with others a very small financial return 
accrues to the banks themselves, although the services 
rendered are vital and necessary to those benefited thereby. 

A forward step in trust company legislation incorporated 
in the Revenue Act of 1936 was that of the common trust 
fund, which permits the collective investment of trust 
accounts by a bank or trust company. Participation in the 
fund is limited to trusts of which the same institution is 
trustee, the advantage of this method accruing to the 
smaller accounts. Accounts of this type, too small for 


satisfactory investment, when grouped together into a 
larger fund, can be invested more advantageously, both 
from the standpoint of the customer and the bank or trust 
company as well. 


New York and Elsewhere 


In the face of increased activity on the part of business, 
interest rates continue at a very low point. This is attrib- 
utable in part to the great store of surplus funds in the 
country, upon which business demands have barely made 
an impression. To make an undesirable condition worse, 
the money market has been and continues to be confronted 
with the movement of foreign capital to our shores to escape 
the economic and social uncertainties abroad. 

This plethora of idle funds has been largely responsible 
for the introduction of the personal loan account among the 
many and varied banking services offered to customers 
today. In New York State a bill clarifying the power of 
State banks and trust companies to make personal loans 
became a law in May, 1936. This phase of banking is still 
in its formative stage so that its practical worth as a profit 
producer cannot as yet be determined with any degree of 
accuracy. 

In an effort to increase operating profits bankers have 
investigated every possible service of a revenue-producing 
nature and many institutions reflect a favorable proportion 
of their yearly earnings from such sources. These new 
service charges and personal loan accounts adopted by banks 
in many instances proved helpful both to the client and the 
bank. However, misunderstandings by customers and de- 
positors have occurred and too much stress cannot be placed 
upon the necessity of banks acquainting their clients with the 
reasons for these charges, thus preserving their good will and 
continued patronage. 

The increase in new accounts of banking institutions has 
been very encouraging and is indicative of better times. 
Many of the new accounts, while small in size, represent 
customers who can be looked upon as potential borrowers. 
The increase in accounts made up of demand deposits over 
that of time deposits has created a desirable situation for 
loan purposes in some institutions, the cost of maintaining 
demand deposits is smaller, as no interest is paid on this 
type of deposit. 

The essential requirement of a desirable loan is that of 
safety. The vicissitudes of business being many and the 
ever-present threat of financial reverses overtaking a par- 
ticular line of endeavor makes it imperative for lending 
institutions to spread their loans among businesses of a 
diversified nature. Next in importance is the need for the 
greater portion of a bank’s loans to mature within a reason- 
ably short time. Banks have for the most part followed 
the above procedure and in adhering to these rigid require- 
ments, profits became secondary to the greater interest 
of safety. 

Banks during the past year have taken steps to broaden 
the demand for loans under Title I and Title II of the 
National Housing Act, and the people have in large measure 
responded to this helpful method of financi This in turn 
has materially stimulated the building and other kindred 
lines of business and has served to bring about the employ- 
ment of surplus bank funds at reasonable interest rates. 

Much of the improvement in bank earnings has been 
brought about by a rising stock and bond market which 
made it possible for institutions to liquidate their old holdings 
at a profit and readjust their bond portfolios with securities 
returning greater yields. Thus banks were enabled to 
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reduce their reserve accounts to more normal levels, in 
keeping with the general appreciation in security values. 
Loan collateral of institutions has correspondingly improved 
with the rise in security values, collateral in many instances 
being more than ample for the loans outstanding, thus 
reflecting a high state of liquidity for this type of loan. 

With respect to bond investments, banks are confronted 
with the problem of choosing between long-term securities 
yielding high returns and those of comparatively short 
maturities and lower yields. Present low money rates 
being the rule, the former type of investment would seem 
the better, but with no assurance rates will continue as they 
are the latter choice to all intents and purposes would appear 
the wiser course to follow. However, on this point a re- 
spectable difference of opinion exists. 

The expected increase in reserve tg weg y by the 
Federal Reserve System was announced by the Board of 
Governors on Jan. 30 of the current year, thus stepping up 
requirements 33 1-3% and following in the wake of a 50% 
increase put into effect in August of last year. The latest 
increase is split into two equal parts; one-half became 
effective on March 1, last, and the other half becomes effec- 
tive on May 1 next. The new requirements to be maintained 
by each memb r bank after May 1, 1937, will be 100% above 
those prescribed by Section 19 of the Federal Reserve Act. 
The method adopted in putting into effect the foregoing 
increase is to provide sufficient time for an orderly adjust- 
ment to the revised requirements. The Board’s purpose 
in taking this step was to throttle at the outset any injurious 
credit expansion and at the same time give assurance for 
continued progress toward full recovery. 

The new requirements will not apparently hamper lending 
institutions to any great extent, due to the ample funds on 
hand to meet the needs of sound and constructive borrowing. 
The aims of the Federal Reserve Board as expressed will 
without doubt have the moral support of all worthy bankers 
and to dispute the realization of these aims, at this time, 
would be both unwise and premature at best. 

The real estate market in 1936 witnessed much improve- 
ment over the previous year, with a corresponding measure 
of improvement in the capacity of borrowers to meet their 
debts. This condition obviates in great part the necessity 
of foreclosures by banks and trust companies which have 
caused them so much concern in the past. 

Changes in the capital structure of banks have been 
numerous. The retirement of preferred stock and capital 
notes or debentures by many institutions last year adds 
—ae to the improved conditions of banks generally, 
and the passing need of further governmental assistance 
in the future. 

Under a New York State law passed in 1936, State banks 
and trust companies are now privileged to issue preferred 
stock, thus paving the way for the early retirement of 
capital debentures. This law will assist institutions in 
revising their present capital structures along better balanced 
lines. The statute provides for the substitution of preferred 
stock for such debentures at present held in private hands 
or by the Reconstruction Finance Corporation and officials 
of the latter organization have pledged their cooperation 
towards this end. 

Treating upon double liability, many institutions have 
conformed to the provisions of the Banking Act of 1935, 
which terminates the double liability of shareholders of 
National bank stock on July 1, 1937. In keeping with the 
Federal law, like action was taken by the State of New 
York, and the new sections (120-a and 206-a) of the banking 
law provide that published notice is necessary to effect the 
termination of double liability on capital stock issued on 
or before June 1, 1936. The Superintendent of Banking 
in his report for the year stated that over 80% of the banks 
and trust companies in the State of New York have up to 
the time of his report taken advantage of the new provisions. 

The belief expressed on a previous occasion treating upon 
improved bank earning’s ad better business conditions for 
1936 has in part been fulfilled and business by virtue of its 
own foresight has played an important part in attaining this 
end. In a conservative approach to the solution of our 
problems lies the one and sure road to a more permanent 
recovery, and the banking business has been both an out- 
standing factor in pursuing such a course and at the same 
time a participant in the fruits of its endeavors. 

Continuing the practice begun by us a long time ago, we 
print on subsequent pages our annual comparative returns 
of the trust companies in this city (Manhattan and Brooklyn 
boroughs) and also those in Boston, Philadelphia, Baltimore 
and St. Louis, bringing down the figures to the close of 
1936. The State Superintendent of Banking for New York 
on March 30, 1935, resumed the practice of making bank 
calls, the first since March, 1933, when the national bank 
holiday ordered by the President went into effect. With 
respect to the figures for New York we have taken them 
from the Superintendent’s report when it was practical 
to do so, but due to the omission of bank ealls in previous 
years this was not always possible. 

Changes in trust companies in Greater New York for the 
year were somewhat diversified. On June 9 the capital 
of the Manufacturers Trust Co. was increased from $32,- 
935,000 to $50,935,000, the latter figure including $10,- 
000,000 of preferred stock and $8,000,000 of unissued 
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common stock. In addition, the company repaid to the 
RFC the entire $25,000,000 of capital notes sold to the 
organization in 1933 from the proceeds of the sale of the 
bank’s convertible preferred stock. A change was made in 
the original certificate of incorporation, which was to expire 
in 1955, by a vote of the stockholders, making the duration 
of the company’s term of existence perpetual. On Jan. 17 
the Clinton Trust Co. increased its capital from $500,000 
to $600,000, and the Equitable Trust Co. on Dec. 14 from 
$6,000,000 to $7,000,000. The Marine Midland Trust Co. 
of New York on May 2 acquired the National Bank of 
Yorkville and assumed the deposit and other liabilities of 
the latter institution. On Aug. 13, the Bank of 
London & South America, Ltd., acquired the Anglo-South 
American Bank, Ltd., the principal stockholder of the 
Anglo-South American Trust Co. As a result of the 
acquisition the latter company was placed in liquidation. 
As of the close of business Dec. 31, the Bank of Sicily 
Trust Co. was acquired by the Banco di Napoli Trust Co. 
One other change was the conversion of the Harbor State 
Bank of New York. On Jan. 1, 1937, the institution was 
merged with the New York agency of the Banco Nacional 
de Mexico and the latter company began operations on 
Jan. 2, 1937, under the new title of the Pan American 
Trust Co. 

Companies effecting a reduction in their capital notes 
outstanding during the year were: the Bronx County 
Trust Co. from $2,187,900 to $2,100,000; the Empire Trust 
Co. from $2,000,000 to $1,000,000 and the Trust Co. of 
North America from $400,000 to $350,000. 

In the foregoing we have been dealing with the trust 
companies as a whole. As far as the separate companies 
are concerned, the elaborate statements on subsequent pages 
will enable the reader to ascertain what the experience of 
each company has been as between 1934 and 1936. To 
furnish a sort of general survey we introduce here the 
following table comprising all the separate companies in 
the boroughs of Manhattan and Brooklyn, and showing 
the deposits on Dee. 31, 1931; Dee. 31, 1932; Dec. 31, 
1933; Dee. 31, 1935, and Dee. 31, 1936. 


DEPOSITS OF NEW YORK CITY TRUST COMPANIES 





















































Dec. 31°31)| Dec. 31 *32| Dec. 31 °33/| Dec. 31°35)| Dec. 31 '36 
Borough of Manhattan— $ $ $ . $ 
Anglo-South Amer. Trust... 4,151,577 2,778,990 3,272,057 4,687,437 3,622,005 
Banca Com’! Ital. Trust...| 12,725,359) 11,044,805; 10,163,470 9,808,002} 10,969,917 
Banco di Napoli Trust. .-.-_- 5,336,467 4,412,083 6,354,979 9,049,249; 18,746,828 
Banco di Sicilia Trust... .-. 9,098,162 6,121,550 6,843,616} 10,019,244 . 
0 RE ar os 568,413,189] 623,744,064| 613,603,582) 911,531,224; 952,623,883 
Bank of Athens Trust... -.. 4,978,419 3,740,621 2,663,650 2,976,172 3,587 ,889 
Bank of Manhattan Trust_| 375,156,092) 362,960,270 * . ° 
Bank of New York & Trust] 105,769,791} 104,970,279] 123,080,731} 180,600,321; 182,124,133 
Central Hanover Bk. & Tri 608,191,909] 594,220,198] 577,596,901| 821,020,292) 879,465,252 
Chemical Bank & Trust...| 297,395,849} 322,930,705) 322,218,276] 625,608,590) 590,001,016 
City Bank Farmers Trust..| 46,830,430) 50,752,702) 47,399,612) 87,526,708] 105,684,105 
Clinton Trust Co... ....-.. 2,038,532 2,183,017 2,806, 767 §,311,01) 7,294,488 
Colonial Trust Co..._.... 14,076,247 8,964,718 . 6,905,182 7,358,445 
Continental Bank & Trust.| 37,433,581| 34,177,711) 31,981,380} 61,916,380} 80,138,030 
Corn Exchange Bank & Tr.| 239,008,843} 213,525,939) 211,789,105} 284,442,507) 324,555,217 
ES ie i ETS 74,063,888} 68,898,276) 56,024,440) 66,470,564; 82,466,216 
I al deli ies ninentinnands 173,433 664,188 * 28,927,885; 41,266,856 
Federation Bank & Trust... . 5.593,867 6,150,900 9,243,573} 11,410,262 
Fiduciary Trust Co... .... 3,486, 725 8,835,431 9,299,738 11,713,414 13,537,491 
EER a a 16,543,427} 16,244,083} 15,072,656) 22,023,308; 24,026,456 
ERS aR ea 1,061,029,364/ 1,031,433,872/ 1,019,582,652) 1,508,419, 706/1,738,544,559 
Hellenic Bank & Trust... . 3,738,165 5396849 2,660,077 2,808,025 3,130,758 
EGE Bae Givocecoeces 440,018,586} 415,764,059! 412,928,075; 591,306,697) 595,667,133 
County Trust Co... ..__.. 20,080,119} 20,342,568 t Tt t 
Lawyers County Trust Co. t t 31,747,240 t t 
Lawyers Trust Co.__...... 17,573,382} 13,571,840 t 38,092,629} 41,293,932 
Marine Midland Trust... 53,400,853; 61,865,031) 65,851,850) 96,465,682) 109,217,431 
Mercantile Bank & Trust..|  5,929,872/ 4,221,792 . ° ° 
Be FB i Rp pa 252,070,083} 260,511,486] 245,859,381] 366,083,280) 374,559,933 
a eas ee Sas ee 89,779,232} 102,077,175 
(J. Henry) Schroder Trust. 4,225,863 4,386,121 6,738,870} 12,390,441} 16,359,944 
Pan American Trust Co__* * . * . 2,368,641 
Title Guarantee & Trust... 43,368,983 37,405,222 26,699,657 19,149,344 19,989,659 
Trust Co. of Nor.Am., N.Y 3,361,771 3,460,836 3,683,237 4,490,801 6,127,785 
Underwriters Trust Co... 5,920,686 6,516,732 7,532,198 10,651,692 11,383,365 
United States........... 63,542,541 68,592,558; 68,792,461 73,340,427| 77,609,720 
ee 4,389, 184,781 | 4,358,219,995| 3,928,476,890| 5,872, 780,23) |6,437,266,775 
Borough of Brookiyn— 
TR ec EI 117,184,588; 113,491,337] 93,098,487] 113,289,797) 124,458,494 
Kings County............ 30,948,050! 29,474,440] 27,092,448] 36,596,067) 45,270,164 
Manufacturers... ........ 270.090,907| 393,036,410} 382,273,563} 565,713,371} 631,405,867 
| RET IER eae clean 418,223,545) 536,002,187] 502,464,492) 715,599,235) 801,134,525 
Total Greater New York... 4,807,408,326' 4,894,222, 182 4,430,941,388'6,588,379, 466 7,238,401,300 














a Corporation Trust included in total for all the years; had deposits of $57,199 


on Dec. 31 1936. 


* Developments regarding the different trust companies are noted below 
under the caption of each company. 


t See footnote for Lawyers Trust Co. below. 


An¢glo-South American Trust Co.—-Began business Dec. 3, 1923. 


On Aug. 13, 


1936, the Bank of London & South America, Ltd., acquired the Anglo-South 
American Bank, Ltd., the principal stockholder of the Anglo-South American 
Trust Co.; as a result of the acquisition the latter company was placed in liquidation. 
Bank of Athens Trust Co.—Began business April 1 1926. 
Banco Commerciale Italiana Trust Co.—Began business June 16 1924 and on 


June 28 1927 acquired the Security Bank. Absorbed the private banking firm of 
Di Sesa & Di Sesa on Aug. 25 1928 and the private banking business of Louis M. 
P. Scotto, 212 Columbia St., Brooklyn, as of March 1929. The Bancomit Corp., 
investment affiliate of the Banca Commerciale Italiana Trust Co., dissolved the 
corporation on Aug. 17 1932. 


Banco di Napoli Trust Co.—Opened for business May 24, 1930. Acquired the 
Bank of Sicily Trust Co. at the close of business Dec. 31, 1936. 


Banco di Sicilia Trust Co.—Began business April 20, 1925, and acquired the 
Windsor Bank on Aug. 4, 1928. Taken over by the Banco di Napoli Trust Co. on 
Dec. 31, 1936. 

Bank of Manhattan Trust Co.—Banking business of the Manhattan Co. con- 
tinued by the Bank of Manhattan Trust Co. as of Nov. 6 1929. Merged with the 
Central Bank (formerly the Central National Bank) on June 12 1930; on Nov. 17 
1930 the American Trust Co., a subsidiary of the New York Title & Mtge. Co., 
which in turn was owned by the Manhattan Co., and the International Acccptance 
Trust Co. were merged into the Bank of Manhattan Trust Co., and on May 23 1931 the 
Seward National Bank & Trust Co. was also merged into the Bank of Manhattan 
Trust Co. In April 1931 the Manhattan Co. acquired a dominant interest in the 
Corning Trust Co. and the North Side State Bank, both of Corning, N. Y. On 
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Nov. 26 1932 title of the Bank of Manhattan Trust Co. changed to the Bank of the 
Manhattan Co. through a merger of the Manhattan Co. and the International 
Acceptance Bank. 

Bank of New York & Trust Co.—New York Life Insurance & Trust merged with 
Bank of New York, forming Bank of New York & Trust Co., September, 1922. 
Stockholders of the Bank of New York & Trust Co. were advised by the trustees 
on Dec. 8, 1936, that $1,000,000 would be set aside for an employees’ retirement 
fund and that the undivided profits account would be increased by a special credit 
of approximately $1,700,000. 

Brooklyn Trust Co.—Acquired Bank of Coney Island on Jan. 10 1928; the 
Mechanics Bank of Brooklyn on Feb. 8 1929, and the Guardian National Bank and 
the State Bank of Richmond County (Staten Island) on Jan. 20 1930. 

Central Hanover Bank & Trust Co.—Effective June 18 1918, the Central Trust 
Co. and the Union Trust Co. of New York consolidated under the title of the Central 
Union Trust Co.; a merger of the latter institution with the Hanover National Bank 
was ame on May 14 1929 under the name of the Central Hanover Bank & 
Trust i 


Chemical Bank & Trust Co.—Stockholders of the Chemical Bank & Trust Co. 
on Jan. 19 1933 approved the merger of the Chemical Securities Corp. into the Chem- 
ical Bank & Trust Co. by reducing the bank's capital from $21,000,000 to $20,000,000 
and transferring the sum to undivided profits; the assets of the Chemical Securities 
Corp. in the approximate amount of $14,500,000 were transferred to the bank and 
placed in a special reserve account. Chemical National Bank and the U. 8. Mort- 
gage & Trust Co. merged on June 29 1929 under title of the Chemical Bank & Trust 
Co. On Dec. 31 1928 the U.S. Mortgage & Trust Co. had deposits of $75,057 ,000. 

City Bank Farmers Trust Co.—Farmers Loan & Trust Co. became affiliated 
— the aie City Bank and title changed to the City Bank Farmers Trust Co. 
on June , 


Clinton Trust Co.—Opened for business on Dec. 19 1929. 


Colonial Trust Co.—No report for Dec. 31 1933 available. Began business 
May 15 1929 and on April 4 1931 acquired the Broadway & Plaza Trust Co. ETtT- 
fective June 27 1932, title of Hibernia Trust Co. changed to the Colonial Trust Co.; 
no other corporate change was involved. 


Continental Bank & Trust Co.—Formerly Continental Bank; name changed 
on Nov. 11 1929 to the Continental Bank & Trust Co. and on Sept. 15 1931 acquired 
the Straus National Bank & Trust Co. and the International Trust Co., and on 
Dec. 21 1931 acquired the Industrial National Bank. The stockholders of the Con- 
tinental Bank & Trust Co. on Sept. 12 1933 voted the dissolution of the bank's 
affiliate, the Continental Corp. of New York. 


Corn Exchange Bank & Trust Co.—Corn Exchange Bank changed its name 
to the Corn Exchange Bank & Trust Co. on May 21 1929. 

Equitable Trust Co.—Merger with Seaboard National Bank under the trust 
charter effective Sept. 16 1929; merged on May 31 1930 with the Chase National 
Bank under the National bank charter. Present Equitable Trust Co. is an affiliated 
institution of the Chase National Bank, being known as the Equitable Trust Branch 
of the Chase National Bank. On Dec. 19 1931 took over the trust business of the 
American Express Bank & Trust Co., which was acquired by the Chase National 
Bank as of the same date. 


Federation Bank & Trust Co.—Formerly the Federation Bank of New York 
and began business in May 1923. Name changed to the Federation Bank & Trust 
Co. and began business as a trust company on April 15 1926. On Oct. 30 1931 the 
State Banking Department took over the bank along with its affiliate, the Federation 
Safe Deposit Co. The bank resumed business on Oct. 3 1932. 


Fiduciary Trust Co.—Began business in 1930. 


Guaranty Trust Co.—Acquired the National Bank of Commerce on May 6 1929. 
On Aug. 13, 1936, the bank published notice to make effective on and after July 1, 
1937, the termination of double liability on its outstanding capital stock. 


Hellenic Bank & Trust Co.—Began business on Feb. 10 1930. 


Irving Trust Co.—Flatbush Trust Co. of Brooklyn was consolidated with 
Broadway of New York City March 6 1912. The Broadway changed title to Irving 
Trust Nov. 30 1917 and Market & Fulton National consolidated with Irving in 
March 1918. On April 19 1920 the Irving Trust was merged in the Irving National 
Bank and disappeared from the trust company list. On Feb. 7 1923 the Columbia 
Trust Co. was consolidated with the Irving Bank, the new institution becoming 
the Irving Bank-Columbia Trust Co., and accordingly reappeared in the trust 
company list. A merger of the Irving Bank-(>lumbia Trust Co. and the National 
Butchers & Drovers Bank, under the name li: ing Bank & Trust Co., became effec- 
tive Sept. 20 1926. American Exchange-Pacific Bank was merged on Dec. 11 1926 
with the Irving Bank & Trust Co. under the name of American Exchange Irving 
Trust Co., and on Feb. 1 1929 returned to its former title, the Irving Trust Co. 


Lawyers Trust Co.—Lawyers Trust Co. began business Feb. 28 1925 to take 
over trust business heretofore done by the Lawyers Title & Trust Co. and merged 
with the County Trust Co. of New York on Aug. 1 1933 under the title of the 
Lawyers-County Trust Co. Stockholders on Dec. 23 1935 approved a change in 
title to its former name the Lawyers Trust Co. 


Manufacturers Trust Co.—Citizens Trust Co. took over Manufacturers Na- 
tional Bank Aug. 12 1914, becoming Manufacturers Trust Co., which absorbed the 
West Side Bank, New York City, June 15 1918; the Ridgewood National Bank 
Sept. 1 1921; the North Side Bank of Brooklyn April 28 1922; the Industrial Bank 
of New York City Dec. 18 1922; the Columbia Bank Aug. 14 1923, and the Standard 
Bank and the Commonwealth Bank as of July 29 1927. Merger of the Capitol 
National Bank & Trust Co., Longacre Bank and United National Bank into the 
United Capitol National Bank & Trust Co. on March 9 1928, and later acquired by 
Manufacturers Trust Co. on June 6 1928. On Jan. 28 1929 absorbed the State 
Bank & Trust Co., which on Dec. 31 1928 had deposits of $109,362,900; the Pacific 
Trust Co. on June 27 1930, and on Aug. 11 1931 the Midwood Trust Co. of Brooklyn. 
On Aug. 25 1931 acquired the Brooklyn National Bank; stockholders received the 
value realized upon the assets turned over to the Manufacturers Trust Co. after 
payment of all liabilities. The Chatham Phenix National Bank & Trust Co. 
merged with the Manufacturers Trust Co. under the title of the latter on Feb. 9 
1932. The N. Y. State Banking Department on the same date approved the merger 
of the Empire City Safe Deposit Co. into the Manufacturers Trust Co. under the title 
of the Manufacturers Safe Deposit Co. Corporate existence of the Manufacturers 
Trust Co. was made perpetual and was approved by the State Banking Department 
on June 9, 1936. Notice of termination of double liability on the company’s 
outstanding capital stock was published as set forth in the law. 


Marine Midland Trust Co.—Coal & Iron National Bank merged into the Fidelity- 
International Trust Co.; name of latter changed to Fidelity Trust Co. as of Feb. 
27 1926; acquired by the Marine Midland Corp. as of April 16 1930 and title changed 
to the Marine Midland Trust Co. on. July 1, 1930. Acquired the National Bank of 
Yorkville on May 2, 1936, and assumed the deposit and other liabilities of the 
Yorkville institution. 


Mercantile Bank & Trust Co.—Chelsea Exchange Bank granted trust powers 
and title changed to the Chelsea Bank & Trust Co. on Oct. 28 1929: closed on Dec. 
23 1930. Reorganized and began business on June 4 1931 under the title of the 
Mercantile Bank & Trust Co. On April 12 1933 the institution was taken over by 
the State Superintendent of Banks at the request of its board of directors, and its 
business and affairs were placed in liquidation. 


Pan American Trust Co.—Resuited from the conversion of The Harbor State 
Bank of New York. Certificate approved Dec. 17, 1936 and company began oper- 
ations on Jan. 2, 1937. 


Schroder (J. Henry) Trust Co.—Began business May 24 1929. 

Underwriters Trust Co.—Opened for business Nov. 26 1929. Acquired the 
Sixth Avenue Bank on Feb. 14 1930; the Eastern Exchange Bank on Dec. 18 1930, 
and the Union Bank of Bronx County of New York in December 1930. 

We have covered the financial institutions in Greater 
New York, and we now give out attention to the rest of the 
State. A minimum of changes occurred during the year 
and they consisted in the main of readjustments in capital 
structure and mergers. The Bank of East Aurora and the 
Bank of Batavia merged into the Marine Trust Co. of 
Buffalo on Jan. 2 and Jan. 15, respectively. This was 
followed by an announcement of the Union Trust Co. of 
Rochester on May 15 that it had acquired (subject to the 
approval of the stockholders) the Wayne County Trust Co. 
of Palmyra. The date of acquisition became effective as 
of June Stockholders of the Caleb Heathcote Trust 
Co. of Scarsdale on July 20 ratified the proposed 
merger of their institution with the County Trust Co. 
of White Plains and the union of the two companies took 
effect on July 27. The Tompkins,County Trust Co. of 
Ithaca on July 21 purchased the assets and assumed the 
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liabilities of the First National Bank of Trumansburg, the 
latter organization being operated as a branch of the Tomp- 
kins County Trust Co. Changes in capital structure were 
limited in number, the outstanding company involved be 
the Lincoln Alliance Bank & Trust Co., which incr 
its capital on Sept. 21 from $2,000,000 to $2,800,000; 
effective Sept. 26 it acquired the First National Bank & 
Trust Co. of Rochester and enlarged its capital account 
further by replacing its outstanding capital notes in the 
amount of $2,800,000 with a like amount of 4% cumulative 
preferred stock of $50 par value, and an additional increase 
in common capital from $2,800,000 to $3,808,000. Of 
the latter amount, however, $1,008,000 represents unissued 
common stock. On Jan. 20 the Erie County Trust Co. of 
East Aurora improved its capital structure with an addition 
of $50,000 in common capital, bringing the total outstandi 
up to $150,000. The State Banking Department on July 2 
approved the readjustment in the capital structure of the 
County Trust Co. of White Plains. This was accomplished 
by decreasing the par value of the common shares from 
$100 to $20 a share and increasing the number of shares 
outstanding from 5,000 to 29,000. Present capital standing 
at $580,000 compares with $500,000 previously. One 
other change involving capital account was the action taken 
on Jan. 23 by the Manufacturers & Traders Trust Co. of 
Buffalo in retiring its capital debentures in the sum of 
$4,000,000. 

In tabular form the capital increases in New York State 
are set out in the following, no reductions in capital having 
occurred during the year: 


CAPITAL INCREASES IN NEW YORK STATE 











Date Old New Amount of 
Name Approved Capital Carttal Increase 
East A urora— | $ $s 
Erie County Trust Co........-.- Jan. 20 100,000 150,000 50,000 
New York— 
Cee SUUS Gen cade docccceteoc= Jan. 17 500, 600 ,000 100,000 


Dec. 14 7,000,000}; 1,000,000 


Equitable Trust Co (The) ---.---- 6 000 

+ , June 9 | 32,935,000] *50,935,000/ *18,000,000 
2 000 
2 


Manufacturers Trust Co---.-.--.--- 
Rochester— 

Lincoln-Alliance Bank & Trust Co- 

Lincoln-Alliance Bank & Trust Co. 


Sept. 21 2,800 ,000 800 ,000 
Oct. 23 a6 ,608,000} a3,808,000 
Whtte Piains— 
County Trust Co. (The).--......-.' July 21 580,000 80,000 
* Includes $10,000,000 preferred stock and $8,000,000 of unissued common 
stock. a Includes $2,800,000 preferred stock and $1,008,000 of unissued common 
tock. 
py NEW YORK STATE 


Change of Title 


The Cortland Trust Co. of Cortland, N. Y., changed its name to the Marine 
Midiand Trust Co. of Cortland, N. Y., and the Orleans County Trust Co. of 
Albion, N. Y., to the Marine Midland Trust Co. of Albion, N. Y. 


Funds paid or otherwise made available to depositors and 
other creditors of closed trust companies for the State as a 
whole for the year 1936 and since the closing of such institu- 
tions, taken in part from the Superintendent’s report, is 
as follows: 

FUNDS MADE AVAILABLE TO DEPOSITORS AND OTHER CREDITORS 
OF CLOSED TRUST COMPANIES FOR THE STATE AS A WHOLE 
(As of Dec. 15 1936) 









































Total Funds Total Funds Total 
Liability to Paid or Paid or Rate of 
Name of Date of |Depositors and Otherwise Otherwise Return 
Institution Closing |\Other Creditors|Made Available| Made Available} to All 
at Closing for Year 1936 | Since Closing |Cred’ors 
Arcadia Trust Co..| 6- 9-32] $2,775,982.82)  -.------ $1,916,743.55] 69.0 
ank of Europe Tr. 
oo Wry h et stm eo ...| 8 28-31) 11,958,584.98 29.99] 9,665,294.12] 80.8 
Capitol Trust Co..}| 9-21-31] 2,227,877.51 14.62} 2,095,788.20] 94.1 
Citizens Trust Co. 
of Binghamton..}| 9-29-31) 2,281,531.71} -------- 1,826,774.61| 80.1 
Community Trust 
Co.of Middleport} 12-31-31 Gea. > >  weesectks 420,273.15] 87.6 
Globe Bk. & Tr.Co.| 8-22-31} 6,506,610.99 201,245.09] 6,104,276.89] 93.8 
Internat’ l- Madison 
Bank & Tr. Co..| 8- 5-31} 8,060,512.55 4,696.53] 6,720,496.32] 83.4 
Long Beach Tr.Co.j12- 5-31] 1,116,554.40 329.73 726,114.66} 65.0 
Mercantile Bank & 
Trust Co....... 4-12-33} 2,511,800.45 207,015.82} 2,076,429.91| 82.7 
= ines etic 8- 5-31) 2,062,425.61 161,164.33] 1,857,891.94| 90.1 
nion Trust Co. of 
~— Tonawanda.| 4 4-33 698,072.27 181.40 488,596.05} 70.0 
Westchester Trust 
Co. of Yonkers..| 1- 2-34} 8,955,019.33 421,299.70] 5,846,782.97| 65.3 
ates te Oe see 1$49,634,857.931 $995.977.211$39,745,462.37! 80.07 





Trust Companies at Other Points 


Trust companies in Boston for the year 1936 totaled 10 
institutions, a decrease of one company as compared with 
1935. This reduction was caused by the consolidation of 
the State Street Trust Co. and the Union Trust Co. under 
the title of the former. The stockholders of the State 
Street Trust Co. ratified the merger on June 24; 
stockholders of the Union Trust Co. had previously signified 
their approval of the plan. The merger became effective 
on July 11. Asa result of this merger the common capital 
of the State Street Trust Co. was increased from $3,- 
000,000 to $3,890,000. An addition by the Pilgrim Trust 
Co. of $100,000 increased its capital to $300,000. Aggregate 
capital for all Boston trust companies for Dec. 31, 1936, 
was $12,540,000 as compared with $12,300,000 on Dee. 31, 
1935; surplus and undivided profits rose from $13,173,266 
Dee. 31, 1935, to $14,403,459 on Dee. 31, 1936; deposits 
likewise advanced from $180,905,128 Dee. 31, 1935, to 
$204 967 462 Dee. 31, 1936, with aggregate resources up 
from $208,304,551 on Dee. 31, 1935, to $226 651.834 on 
Dee. 31, 1936. 
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Following are the comparisons back to 1900: 
Surplus and Aggregate 
BOSTON Capital Profits Depostts Resources 
$ $ z $ 

Dec. 31 1900 (16 cos.)..... 8,450,000 | 10,285,659 | 89,461,044 | 108,196,704 
Dec. 31 1901 (16 cos.)_.... 9,000,000 | 12,294,798 | 107,991,782 | 129,286,580 
Dec. 31 1902 (18 cos.)__... 11,100,000 | 15,779,627 | 116,264,790 | 143.144.410 
Dec. 31 1903 (19 cos.)....- 12,100,000 | 18,629,264 | 112,281,257 | 143,010,525 
Dec. 31 1904 (19 cos.)....- 12,500,000 | 19,702,108 | 139,851,208 | 172,053,312 
Dec. 31 1905 (19 cos.)....- 12,500,000 | 20,841,502 | 148,033,197 | 181,397,834 
Dee. 31 1906 (16 cos.)..... 11,100,000 ,551,499 | 158,213,825 | 191,885,065 
Dee. 31 1907 (19 cos.)....- 11,750,000 | 23,699,740 | 125,254,672 | 160,704,415 
Dec. 31 1908 (19 cos.)....- 11,750,000 | 24,610,326 | 173,765,331 | 210,125,656 
Dec. 31 1909 (19 cos.)....- 12,150,000 | 25,002,793 | 186,937,983 | 224,090,825 
Dec. 31 1910 (19 cos.)..... 12,250,000 | 27,349,902 | 189,153,760 | 228.753.666 
Dec. 31 1911 (19 cos.)..._- 14,850,000 234, 216,926,992 | 258,248,404 
Dee. 31 1912 (21 cos.)....- 16,250,000 | 28,108,699 | 207,263.762 | 251,622,063 
Dec. 31 1913 (23 cos.)_.... 17,250,000 | 29,358, 213,973,959 582, 
Dec. 31 1914 (24 cos.)....- 17,450,000 | 26,143,017 | 225,532,137 | 269,125,157 
Dec. 31 1915 (26 cos.)..... 18,480,200 | 24,261,485 | 293,833,516 | 336,704,221 
Dec. 31 1916 (29 cos.)...-.. 19,150,000 | 26,174,836 | 337,625,256 | 383,460,076 
Dec. 31 1917 (29 cos.)....- 21,479,800 | 27,419,977 | 363,551,440 | 414,609,943 
Dec. 31 1918 (30 cos.)_-.-- 21,650,000 | 29,107,018 | 415,355,824 | 466,298.772 
Dec. 31 1919 (31 cos.)....- 26,077,000 | 33,978,583 ,450,567 | 560,096,233 
Dec. 31 1920 (28 cos.)_.--- 26,329,300 | 34,572,485 | 429,925,262 | 495,145,457 
Dec. 31 1921 (23 cos.)....- 23,450,000 | 34,983,448 | 392,924,224 | 456,840,073 
Dec. 31 1922 (21 cos.)._..- 23,850,000 | 32,900,905 | 446,844,659 | 507,282,282 
Dec. 31 1923 (17 cos.)....- 18,650,000 | 30,089,158 | 323,701,085 | 413,589,462 
Dec. 31 1924 (17 cos.)...- 18,750,000 | 29,719,764 | 372,741,230 | 438,755,961 
Dec. 31 1925 (16 cos.)....- 21,750,000 | 32,086,404 | 396,114,507 | 469,871,200 
Dec. 31 1926 (16 cos.)....- 24,400,000 | 33,711,924 | 412,255,145 | 476,561.535 
Dec. 31 1927 (17 cos.)....- 28,400,000 | 37,537,669 | 457,072,002 1,144, 
Dec. 31 1928 (17 cos.)....- 31,400,000 | 42,541,775 | 467,412,309 | 533,453,314 
Dec. 31 1929 (21 cos.)....- 25,700,000 | 33,373,351 | 293.892,920 | 353,392,375 
Dec. 31 1930 (18 cos.)....- 17,200,000 | 21,360,438 | 207,435,027 | 245,048,257 
Dec. 31 1931 (14 cos.)_...- 14,300,600 | 16,483,779 | 170,680,752 | 203,373,921 
Dec. 31 1932 (11 cos.)...-- 12,100,000 | 13,842,052 | 139,706,466 | 167.711,493 
Dec. 30 1933 (11 cos.).....| 12,100,000 | 12,714,573 | 132,935,057 | 155,948,161 
Dec. 31 1934 (11 cos.)....- 12,3C0,000 | 12,897,1C8 | 167,739,915 | 186,876,292 
Dec. 31 1935 (11 cos.)....- 12,360,000 | 13,173,266 | 180,905,128 | 208,304.557 
Dec. 31 1936 (10 cos.) .__-- 12,540,000 | 14,403,459 | 204,967,462 | 236,651,834 














Total trust institutions operating in Philadelphia in 1936 
numbered 25 companies, unchanged from the previous three 


years. 


Capital adjustments comprised the more important 


changes for the year with reductions in capital structure by 


far exceeding additions thereto. 


Among the companies 


involved were the Industrial Trust Co., which issued $250,000 
of new preferred stock, while the Integrity Trust Co. de- 
creased its capital account from $7,995,973 to $5,995,974, 
the latter figure includes 400,000 shares of first preferred 
stock of $5 par. The Wyoming Bank & Trust Co. altered 
its common capital by a reduction of $50,000 from its 


former total of $200,000. 


In addition, retirements of pre- 


ferred stock were effected by the Ninth Bank & Trust Co. 
from $1,000,000 to $967,500 and for the Security Bank & 
Trust Co., a total of $100,000. A few other changes of 
minor importance during the year included the alteration 
in the title of the Real Estate Land Title & Trust Co. to 
the Land Title Bank & Trust Co., effective Jan. 14, and 
similar action by the Mitten Men & Management Bank 
& Trust Co., resulting in the name being shortened to the 


Mitten Bank & Trust Co. 


Aggregate capital for all Phila- 


delphia trust companies declined from $57,648,223 on 
Dec. 31, 1935, to $55,715,723 on Dee. 31, 1936; surplus 
and profits also reflect a decline and were reported at 
$89 ,443 ,085 Dec. 31, 1936, as against $89,618,935 on Dee. 31, 
1935; deposits show favorable expansion and were $731,- 
702,983 on Dee. 31, 1936, as compared with $665,685,889 
for Dec. 31, 1935, with a proportionate increase in aggregate 
resources from $827 ,738,132 Dee. 31, 1935, to $895,704,616 


as of Dee. 31, 1936. 


Below is the record from Dee. 31, 1900, to Dee. 31, 1936: 





PHILADELPHIA 


Capital 


Surplus and 
Profits 


Deposits 


Aggregate 
Resources 





31 1900 (40 cos.)...-_- 
31 1901 (41 cos.)....-. 
31 1902 (41 cos.)...-.. 
31 1903 (43 cos.)...-- 
31 1904 (43 cos.)...-.- 
31 1905 (44 cos.)....- 
31 1806 (52 cos.)... 


21 1910 (59 cos.)...-- 
31 1911 (58 cos.)...-- 
31 1912 (56 cos.)...-- 
31 1913 (56 cos.)...-- 
31 1914 (56 cos.)_..-- 
31 1915 (56 cos.)_..-. 


. 31 1919 (57 cos.)...-- 
. 31 1920 (64 cos.)__._. 
. 31 1921 (66 cos.)...-_- 


Site ististittstis tit tas: 


Dec. 31 1931 (28 cos.).-... 
aDec. 31 1932 (28 cos.)_.-.- 
Dec. 30 1933 (25 cos.)....-. 
Dec. 31 1934 (25 cos.)..... 
Dec. 31 1935 (25 cos.)....- 
Dec. 31 1936 (25 cos.)....- 





$ 
28,399,965 


39,931,416 
38,511,733 
36,797 ,836 
39,162,538 
39,069,243 
38,870,193 
38,879,993 
40,579,993 
41,307,608 


44,142,068 
45,338,668 
46,098,921 
47,554,243 
53,525,235 
57,839,244 
61,440,874 
64,612,332 
74,735,750 
7 900 


7,808, 
81,742,010 


61,428,223 
57,648,223 
55,715,723 





$ 
27,826,941 
33,885,857 
37,514,329 
39,654,877 
42,344,733 
45,594,298 


59,187,488 
62,262,427 
64,847,539 
65,535,659 
65,922,688 
69,298,540 
73,775,140 
77,779,452 
78,408,601 
81,801,490 
87,915,257 
91,183,753 
88,125,428 
110,457,610 
129,778,397 
146,171,713 
148 436,275 
150,738,418 
172,946,116 
205,455,959 
199,120,865 
149,983,688 
120,275,110 
100,503,994 
89,808,056 
89,618,935 
89,443,085 





$ 
136,496,312 
149,137,386 
153,151,355 
161,231,152 
202,855,886 
209,213,067 
193,283,134 
169,669,224 
200,983,530 
217,196,883 
208 ,837 ,634 
224,225,832 
231,712,367 
232,941,234 
238,256,333 
297,235,195 
331,108,286 
327,597,906 
335,093,397 
405,373,275 
417,307,021 


656,621,057 
759,772,771 
795,599,739 
924,937,431 
897,506,491 
923,889,600 
896,244,975 
659,659,295 
579.623,410 
533,144,636 
620,781,667 
665,685,889 
731,702,983 





3 
196,498,618 
218,666,249 
227,480,117 
238,817,566 
283,503,299 
293,177,935 
286,232,600 
265,150,778 
296,761,341 
316,892,720 
311,640,645 
328,196,392 
337,179,556 


347,588,292 
407 ,024,328 
444,775,175 
452,498,288 
505,489,017 
576,019,954 
591,315,173 
561,639,998 
635, 130.394 
771,778,286 
859,818,395 
960,052,041 
1026,146,591 
1163,615,797 
1241,311,008 
1223 ,597,627 
1160,931,671 
867,708,944 
793,268,045 
724,733,995 
792,749,398 
827,738,132 
895.704,616 





* Owing to the non-receipt of information for Dec. 31 1929 from the Allegheny 
Title & Trust Co. and the Manufacturers Trust Co., we have been obliged to use 
the previous year’s figures for these two companies. 

@ It has been necessary for us to use the previous year’s figures in the case of the 
Gimbel Bros. Bank & Trust Co., owing to the non-receipt of their Dec. 31 1932 re- 


port. 


_ No inerease occurred during the year in the number of 
institutions In operation in Baltimore, the total being placed 
Changes in 1936 were without great 


at eight companies. 


Chronicle 


March 13, 1937 


significance and included a reduction by the Maryland 
Trust Co. in its capital Leg ege! ge Baas at A bet ol 
800,000. Aggregate capital for a imore ins 

dropped from $13,000,000 on Dee. 31, 1935, to $12,800,000 


Dee. 31, 1936, while surplus and profits improve 


d from 


$12,885,033 Dec. 31, 1935, to $13,532,520 on Dec. 31, 


they totaled 


wit 


$144,152,203 for Dee. 31, 1935; 


1936; a perceptible rise in deposits took place in 1936 and 
$177,693,196 on Dee. 31, 1936, as compared 


gate resources 
likewise increased from $175,738,947 Dec. 31, 1935, to 


$210,367,723 Dec. 31, 1936. . 
The following are the totals for Baltimore back to Dee. 31, 




















1913: 
Surplus and Aggregate 
BALTIMORE Capital Profits Deposits Resources 

‘ 2,1 : 127 45 131 061 66 O58 188 
Dec. 31 1913 (10 cos.)..... 8,950,000 | 12,177, ° , ’ ’ 
Dec. 31 1914 (10 cos.)....-. 8,950,000 | 11,407,783 52,212,492 73,170,115 
Dec. 31 1915 (11 cos.)....- 8,650,000 | 11,851,317 72,128,718 93,230, 
Dec. 31 1916 (11 cos.)....- 8,650,000 | 12,539, 82,523,300 | 103,712,606 
Dec. 31 1917 (11 cos.)...-.- 8,650,000 | 12,765,927 89,537,806 | 110,986,411 
Des. 31 1918 (11 cos.)..... 8,650,000 | 13,309,150 85,714,838 | 107,773,988 
Dec. 31 1919 (12 cos.)..... 9,150,000 | 14,099,513 | 116,199,900 | 140,749,413 
Dec. 31 1920 (12 cos.)..... 10,250,000 | 14,967,987 | 108,508,855 | 138,393,143 
Dec. 31 1921 (13 cos.)..... 10,800,000 | 15,988,62 110,811,291 | 140,781,858 
Dec. 31 1922 (13 cos.)..-..-. 11,500,000 | 17,361,792 | 137,308,934 | 169,330,708 
Dec. 31 1923 (14 cos.)....-. 13,000,000 | 19,596,373 | 137,383,255 | 190,993,117 
Dec. 31 1924 (14 cos.)....-. 13,200,000 | 20,909,399 | 164,890,476 | 203,393,123 
Dec. 31 1925 (13 cos.)..... 13,950,000 | 21,695,365 | 200,438,939 | 244,201,203 
Dec. 31 1926 (14 cos.)...-.. 14,950,000 | 24,440,935 | 198,565,429 | 243,740,127 
Dec. 31 1927 (13 cos.)..-.-.-. 14,950,000 | 25,779,355 | 235,403,813 | 276,363, 
Dec. 31 1928 (13 cos.)....- 15,300,000 ,486,0 227,720,059 | 271,793,425 
Dec. 31 1929 (12 cos.)...-.. 17,150,000 | 27,766,787 | 231,555,199 | 289,334,533 
Dec. 31 1930 (11 cos.)..... 19,100,000 1,404,661 | 276,498,109 | 327,102,270 
Dec. 31 1931 (10 cos.)..... 18,600,000 | 28,122,063 | 244,564,573 ,402,760 
Dec. 31 1932 (10 cos.)..... 18,600,000 | 23,677,678 | 188,449,341 | 260,875,585 
Dec. 30 1933 ( 8 cos.)..... 11,750,000 | 13,113,484 | 109,912,258 | 136,811,976 
Dec. 31 1934 ( 8 cos.)..... 12,750,000 | 13,000,130 | 132,991,634 | 160,065,997 
Dec. 31 1935 ( 8 cos.)..... 13,000,000 | 12,885,033 | 144,152,203 | 175,738,947 
Dec. 31 1936 ( 8 cos ).__._! 12,800,000 | 13,532,520 | 177,693,196 | 210,367,723 





The number of trust companies in St. Louis totaled 16 


institutions, unchanged from previou 


S years. 


On July 1, 


the stockholders of the Industrial Bank & Trust Co. 
approved a five-for-one split-up of its capital stock by 
reducing the par value thereof from $100 to $20 a share and 
increasing the capital stock through the sale of 5,000 addi- 
tional shares of $20 par at $32 a share; $12 a share going 
to surplus and the stockholders waiving their preemptive 
rights to buy new stock in favor of employees of the bank. 
Other structural changes in capital account included the 
Bremen Bank & Trust Co., which reduced its capital stock 
from $600,000 to $400,000; the Easton-Taylor Trust Co. 
its capital notes from $100,000 to $50,000, and the North- 
western Trust Co. from $536,000 to $300,000; the Security 
National Bank Savings & Trust Co. retired $100,000 of its 
preferred stock, leaving $200,000 at present outstanding, 
and the Mutual Bank & Trust Co. enlarged its common 
capital by $100,000, raising total stock issued to $300,- 
000. Combined eapital of St. Louis institutions declined fur- 
ther in 1936 from $23,423,559 Dec. 31, 1935, to $22,931,759 
Dec. 31, 1936, while surplus and undivided profits increased 
substantially from $9,286,657 on Dee. 31, 1935 to $11,157,- 
229 Dec. 31, 1936; deposits moved up from $308,751,229 
Dec. 31, 1935, to $351,317,982 on Dec. 31, 1936, with 
improvement likewise noted in aggregate resources which 
were $344,924,593 on Dee. 31, 1935, as compared with 
$389 277,891 Dee. 31, 1936. 

Below are the items each year back to Dee. 31, 1901: 




















Surplus and Aggregate 
ST. LOUIS Capital Profits Deposits Resources 
$ $ $ $ 
Dec. 31 1901 ( 6 cos.)....- 13,425,660 | 14,471,934 | 41,339,273 | 69,829,307 
Dec. 31 1902 ( 9 cos.)_..-- 20,485,300 | 24,922,243 | 62,910,106 | 109,167,449 
Dec. 31 1903 ( 8 cos.).._-- ,000, 24,915,483 | 62,563,117 | 107,454,100 
Dec. 31 1904 ( 5 cos.)._._- 6,000,000 | 22,507,930 | 78,706,702 | 117,214,632 
Dec. 31 1905 ( 6 cos.).__-- 16,100,000 | 23,365,609 | 71,681,442 | 111,268,041 
Dec. 31 1906 ( 9 cos.).__.- 16,350,000 | 23,584,914 | 74,512,832 | 115,189,586 
Dec. 31 1907 ( 8 cos.)___-- ,350, 22,537,837 | 66,329,762 | 107,028,169 
Dec. 31 1908 ( 9 cos.).__-- 13,452,400 | 22,782,021 | 61,619,831 | 97,856,192 
Dec. 31 1909 (13 cos.)__.-.- 14,752,400 | 19,428,356 | 73,959,732 | 108,139,489 
Dec. 31 1910 (13 cos.)_.... 14,752,000 | 19,505,474 | 73,015,086 | 107,272,961 
Dec. 31 1911 (16 cos.)._..- 15,002,400 | 19,591,743 | 78,169,009 | 112,763,152 
Dec. 31 1912 (15 cos.)__.-- 900, 19,617,825 | 84,229,211 | 118,747,036 
Dec. 31 1913 (16 cos.)__.-- 14,950,000 | 19,600,492 | 83,329,512 | 117,880,234 
Dec. 31 1914 (16 cos.)._.-- 13,050,000 | 19,024,203 | 81,741,093 | 111,765,316 
Dec. 31 1915 (14 cos.)___-- *8,050,000 |*12,738,269 | *62,012, *94,068,996 
Dec. 31 1916 (15 cos.)__.-- ,250,000 | 12,879,829 | 70,380,425 | 91,509,254 
Dec. 31 1917 (15 cos.)__.-- ,350,000 | 12,795,317 | 79,518,642 | 98,906,145 
Dec. 31 1918 (15 cos.)._.-- 8,350,000 | 12,909, 102,137,663 | 123,397,168 
Dec. 31 1919 (15 cos.)___-- ,450,000 | 13,519,789 | 121,424,904 | 153,394,692 
Dec. 31 1920 (17 cos.)._.-- 9,350,000 | 14,146,690 | 125,581,165 | 145,780,855 
Dec. 31 1921 (18 cos.)___-- 12,450,000 |x15,300,040 |x154,556,540 |x186,171,366 
Dec. 31 1922 (17 cos.)._.-- 2,650,000 | 15,662,452 | 171,019,489 | 204,152,108 
Dec. 31 1923 (17 cos.).---- 12,950,000 | 16,147,139 | 170,608,193 | 207,629,421 
Dec. 31 1924 (20 cos.)...-- 3,400, 15,620,518 | 193,958,238 | 225,731,883 
Dec. 31 1925 (21 cos.)....- 13,600,000 | 16,262,276 | 190,966,610 | 235,055,643 
Dec. 31 1926 (22 cos.)___-- 13,950,000 | 17,542,268 | 205,474,676 | 237,884,193 
Dec. 31 1927 (22 cos.)...-- 13,950,000 | 19,874,590 | 202,893,571 | 238,902,733 
Dec. 31 1928 (21 cos.).__-- 16,700,000 | 21,447,250 | 245,452,552 | 298,258,498 
yDec. 31 1929 (21 cos.)__-- ,000, 18,792,155 | 342,152,127 | 372,036,085 
Dee. 31 1930 (24 cos.)._..- 26,700,000 | 21,030,288 | 355,378,247 | 403,008,534 
Dec. 31 1931 (21 cos.)...-- 23,700,000 | 16,423,553 | 265,916,325 | 305,979,877 
zDec. 31 1932 (16 cos.)__.- 700, 14,478,686 | 242,406,026 | 283,784,674 
Dec. 30 1933 (15 cos.)__.-_- 22,095,000 | 9,181,635 | 227,972,128 | 263,056,916 
Dec. 31 1934 (16 cos.)_-.-- ,440, 7,829,258 | 276,037,234 | 310,681,992 
Dec. 31 1935 (16 cos.)_..-.- 23,423,559 | 9,286,657 | 308,751,229 | 344,924,593 
Dec. 31 1936 (16 cos.)_._-.! 22,931,759 | 11,157,229 | 351,317,982 | 389,277,891 





* Reduction in totals due to the elimination of the St. Louis Union Trust Co., 
whose banking business was taken over by the newly-organized St. Louis Union 
Bank. The trust company reported no deposits on Dec. 31 1915, against $25,710,- 

and 


275 on Dec. 31 1914, 


$36,935,227 on Dec. 31 1914. 
x All items heavily increased through the establishment of the Liberty-Central 
Trust Co. by the merger of the Central National Bank and the Liberty Bank. 
y Owing to the non-receipt of information for Dec. 31 1929 for the Union-Eastern 


Trust Co., we have been obliged to use the previous 
z Due to the non-receipt of Dec. 31 1932 figures 


ear’s figures. 
o the Laclede Trust Co., the 
Trust Co., the 


Natural Bridge Trust Co., the Park Savings Trust Co., the Savings 
Shaw Bank & Trust Co. and.the West St. Louis Trust Co., all of whieh failed in 
January 1933, it was necessary for us to eliminate them from our totals for the year. 


$11,244,321 aggregate resources Dec. 31 1915, against 
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Gross and Net Earnings of United States Railroads for the Month of January 


Nation-wide business improvement again made it 
possible for the railroads of the country to report a 
material increase of gross and net earnings in 
January as compared to the same month of 1936. 
The gains that have been in progress for several 
years have changed the railroad situation basically. 
In place of the defaults on funded debt that were 
common up to a year ago, attention now is veering 
to consummation of reorganization plans for those 
carriers that were unable to weather the economic 
storm without financial impairment. There is much 
debris still to be cleared up, and the task will be 
long and difficult, but it is satisfactory to note that 
a start soon will be made. In the survey now pre- 
sented almost all the railroads share in the improve- 
ment. An exception of importance is to be noted, 
however, in the Pocohontas carriers, which suffered 
more than others from the direct and indirect effects 
of the floods that swept the Ohio Valley beginning 
in mid-January. The devastating results of the rag- 
ing floods only begin to find their reflection in the 
January earnings reports. On a comparative basis, 
moreover, the financial effects are revealed merely 
in part, since January of 1936 also witnessed 
severely adverse railroad conditions in the form of 
extreme cold and severe snowstorms over a large 
part of the West. 

Despite such adverse factors, the railroads of the 
country, with the exception of the Wichita Falls & 
Southern, report gross earnings in January of 
$330,968,057 against $298,664,465 for all the 138 
carriers in January, 1936, a gain of $32,303,592, or 
10.81%. The Wichita Falls & Southern is now a 
second class road, and therefore does not have to 
file monthly reports. Operating expenses increased 
as a matter of course, but they were kept to reason- 
able bounds, and net earnings on the same basis 
were $77,941,340 against $67,380,721 in the first 
month of 1936, an increase of $10,560,619, or 15.67%. 
Widespread strikes, involving some of the leading 
industrial organizations of the country, held the 
business improvement in check. There are now indi- 
cations, however, that industrial peace will be 
gained through granting wage increases to labor 
and continuing the cycle of higher levels by ad- 
ditions to costs of products and commodities. This 
trend has perturbing long-range implications, but 
for the time being it may well permit a sharper 
upward swing in trade and industry, with corre- 
sponding accentuation of the upswing in trans- 


portation. 


Month of January— 1936 Inc. (+) or Dec. (—) 
—ws 








Mileage of 138 roads-_-- ~~~ 235,990 236 ,857 67 —0.36% 
Gross earnings. ........-- $330,968,057 $298,664,465 +-$32,303,592 +10.81% 
Operating expenses._..... 253,026,717 231,283,744 +21,742.973 +9.40% 
Ratio of expenses to earns _ 76.44% 77.43% 0.99% 

Net earnings.....-..-... $77,941,340 $67,380,721 +$10,560,619 +15.67% 


We turn now to the business factors underlying 
the railroad gains. Outstanding among the basic 
industries which contributed to the larger earnings 
of the railroads during the month of January are 
the iron and steel industries, which show most grati- 
fying improvement. According to the statistics 
compiled by the American Iron and Steel Institute, 
no less than 4,736,697 gross tons of steel ingots were 
produced in January, 1937 (an all-time record out- 
put for the month and only 10% less than the peak 
figure of 5,273,167 gross tons of steel produced in 
May, 1929). The output in the month under review 
of 4,736,697 tons compares with only 3,045,946 tons 
in January last year (an increase of more than 


55%) and with only 2,871,531 tons in January, 1935. 
Comparison with preceding years back to and in- 
cluding January, 1929, are: 1,971,187 gross tons in 
January, 1934; 1,030,075 gross tons in January, 
19383; 1,459,450 gross tons in January, 1932; 
2,458,689 gross tons in January, 1931; 3,778,235 
grass tons in January, 1930, and 4,490,354 gross tons 
in January, 1929. In the case of pig iron produc- 
tion, the January output was the largest for the 
month since January, 1929. The “Iron Age” reports 
that the production of pig iron in January, 1937, 
reached no less than 3,211,500 gross tons as com- 
pared with only 2,025,885 gross tons in January, 
1936; 1,477,336 gross tons in January, 1935; 
1,215,226 gross tons in January, 1934; 568,785 gross 
tons in January, 1933; 972,784 gross tons in 
January, 1932; 1,714,266 gross tons in January, 
1931, and 2,827,464 gross tons in January, 1930, but 
comparing with 3,442,370 gross tons in January, 
1929. Turning to another great basic industry—the 
manufacture of motor vehicles—we find there was a 
large increase in the output of cars as compared 
with January a year ago, making production in the 
month under review the largest since January, 1929. 
The statistics compiled by the Bureau of the Census 
show that the output of automobiles in January the 
present year totaled 379,843 cars as compared with 
only 364,004 cars in January last year; 289,728 cars 
in January, 1935; 155,666 cars in January, 1934; 
128,825 cars in January, 1933; 119,344 cars in 
January, 1932; 171,848 cars in January, 1931, and 
278,218 cars in the same month of 1930, but com- 
paring with 401,037 cars in January, 1929. 

On the other hand, there was practically no im- 
provement in the coal mining industry as compared 
to January a year ago. While the soft coal output 
was somewhat larger, the production of hard coal 
fell very much below that of January last year. The 
United States Bureau of the Census reports that 
39,610,000 net tons of bituminous coal were mined 
in January the present year as compared with 
39,330,000 net tons in January, 1936; 36,681,000 net 
tons in January, 1935; 32,916,000 net tons in 
January, 1934; 27,060,000 net tons in January, 1933 ; 
27,892,000 net tons in January, 1932, and 38,542,000 
net tons in the same month of 1931. In January, 
1930, the production of soft coal reached 49,778,000 
net tons, and in January, 1929, it totaled 52,140,000 
net tons. As to Pennsylvania anthracite, the output 
in January, 1937, was only 4,025,000 net tons as 
against 5,333,000 net tons in January, 1936; 
5,691,000 net tons in January, 1935, and 6,125,000 
net tons in January, 1934, but comparing with 
3,807,000 net tons in January, 1933, and 3,897,000 
net tons in January, 1932. Carrying the compari- 
sons further back, however, we find that anthracite 
production in January, 1931, aggregated 6,157,000 
net tons; in January, 1930, 7,038,000 net tons, and 
in January, 1929, 7,337,000 net tons. 

Coming now to the building industry, here we 
find a gratifying improvement over January last 
year. The F. W. Dodge Corp. reports that con- 


struction contracts awarded in the 37 States east 
of the Rocky Mountains in January the present year 
called for an expenditure of $242,827,000 as against 
only $214,792,800 in the same month a year ago (the 
highest figure recorded for the month since January, 
1930). In January, 1935, the building contracts had 
a money valuation of only $99,773,900; in 1934, of 
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$186,463,700; in 19338, of $83,356,000; in 1932, of 
$84,798,400, and in January, 1931, of $227,956,400. 
Back in January, 1930, however, construction con- 
tracts had a money valuation of $323,975,200, and 
in 1929 of no less than $409,967,900. On the other 
hand, the lumber industry, which as a general rule 
reflects the trend of the building trade, with which 
it is so closely allied, was on a greatly reduced scale 
in January, 1937, as compared with January a year 
ago. According to the statistics compiled by the 
National Lumber Manufacturers Association, an 
average of 505 identical mills reported a cut of 650,- 
963,000 feet in the four weeks ended Jan. 30 as 
against 740,568,000 feet in the same period of 1936, 
or a loss of 12%. Shipments of lumber, too, during 
the same four weeks aggregated only 743,950,000 
feet as compared with 761,261,000 feet in the similar 
weeks of 1936, or a decrease of 2%. Orders received, 
however, were very much larger, aggregating 901,- 
874,000 feet as against only 863,862,000 feet in the 
same period of 1936, or a gain of 4% over 
January, 1936. 

Turning for the moment from the trade statistics 
to the grain traffic over Western roads, here we 
find that the grain movement in January the present 
year was on a greatly reduced scale as compared 
with that of January, 1936. Moreover, the decreases 
extended, in greater or less degree, to all the dif- 
ferent items. We deal with the details of the grain 
movement in a separate paragraph further along in 
this article, so need only say here that for the five 
weeks ended Jan. 30 the present year the receipts 
of wheat, corn, oats, barley and rye, combined, at 
the Western primary markets totaled only 35.,- 
145,000 bushels as against 42,759,000 bushels in the 
same five weeks of 1936, but comparing with only 
19,753,000 bushels in the same five weeks of 1935. 
Carrying the comparisons further back, we find that 
the receipts in the same period of 1934 aggregated 
39,955,000 bushels; in 1933, 36,442,000 bushels; in 
1932, 36,638,000 bushels ; in 1931, 63,377,000 bushels ; 
in 1930, 67,203,000 bushels, and in the corresponding 
five weeks of 1929, no less than 85,677,000 bushels. 

It is, however, when we come to the statistics 
showing the loading of revenue freight on all the 
railroads of the country that the composite result 
of all that has been said above is most clearly mani- 
fested. During the five weeks of January, 1937, 
according to the statistics compiled by the Car 
Service Division of the American Railroad Associa- 
tion, the number of cars loaded with revenue freight 
on the railroads of the United States aggregated 
3,016,886 cars (the largest number recorded for the 
month since January, 1931) as against only 
2,974,553 cars in the same five weeks of 1936; 
2,766,107 cars in the same five weeks of 1935; 
2,748,482 cars in the similar weeks of 1934; 2,410,267 
cars in the same period of 1933, and 2,840,694 cars 
in the same weeks of 1932, but comparing with 
3,092,264 cars in the same five weeks of 1931; 
4,246,552 cars in the similar weeks of 1930, and 
4,518,609 cars in the corresponding period of 1929. 

In all the foregoing we have been dealing with the 
railroads of the country collectively. Turning now 
to the separate roads and systems, we find the 
exhibits in consonance with the showing for the 
roads as a whole. In our compilations giving the 
increases and decreases in gross and net earnings 
in excess of $100,000, only four roads report losses 
in gross earnings above that amount, and but eight 
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roads decreases in the case of the net. Lack of space 
prevents our naming separately (with their in- 
creases) the roads distinguished for gains in both 
gross and net earnings alike, so we shall therefore 
confine ourselves to mentioning only a few of the 
most outstanding. The Southern Pacific System, 
which heads the list both in the case of gross earn- 
ings and of net, reports an increase of $5,095,514 in 
gross earnings and of $2,281,529 in net earnings; 
the Pennsylvania RR., with $4,902,882 increase in 
gross, records a gain of $457,273 in net; the Atchison 
Topeka & Santa Fe, with $1,978,836 increase in 
eross, shows $1,018,668 increase in net; the New 
York Central, with $1,696,776 gain in gross earnings, 
reports $742,189 increase in net (these figures cover 
the operations of the New York Central and its 
leased lines; including the Pittsburgh & Lake Erie, 
the result is an increase of $2,314,834 in the case of 
the gross and of $940,271 in the case of the net) ; the 
Baltimore & Ohio, with $1,401,234 gain in gross, 
shows $520,583 increase in net; the Seaboard Air 
Line, with $835,646 gain in gross, reveals $604,109 
increase in net, while the Boston’ & Maine, with but 
$249,944 increase in gross, reports $630,071 increase 
in net. Among the small number of roads reporting 
decreases in both gross and net, the most conspicu- 
ous are the Chesapeake & Ohio, which shows a loss 
of $1,139,610 in gross earnings and of $1,113,452 in 
net earnings, and the Louisville & Nashville, which 
reports $424,755 decrease in gross and $301,585 loss 
in net. In the subjoined table we show all changes 
for the separate roads and systems for amounts in 
excess of $100,000, whether increases or decreases, 
and in both gross and net: 


PRINCIPAL{CHANGES IN GROSS EARNINGS FOR{THEIMONTH 
van” en gaa 1937 











i svre wl SP 
Rdathers Paciric (2 rds) - $5. 095. S14 Yazoo & Miss'Valley__-_-_ 298 ,840 
Pennsylvania.......-.- 4.902,882| Denver & Rio Gr West... 282,133 
UnionsPacific.......... 2,065.1 Lehigh Valley....... ..- 265,118 
A Top & Santa Fe... 1,978,836) Florida East Coast...  - 254,7 
New York'Central._-_-_-.-- al,696,776| Boston & Maine._._____ 249, 
Baltimore¥& Ohio. ___.- 1,401 ,234| Rich Fred & Potomac__- 231,995 
AtlantidiCoast#Line-_. ~~~. 899 ,421| Chicago Great Western. 231,950 
Seaboard Air Line....-- 835,646| Del Lack & Western____ 170,104 
Norfolk & Western. .-.-- 686,450) Kansas City Southern ___ 157 ,682 
Erie (2 roads).......-.-- 684,431) Virginian.............. 156,104 
Northern)Pacific....--.- 682,573 | Western Maryland... -_- 153 ,095 
Great)Northern.—.-...-- 654,977 | Central & Georgia______ 149,974 
Missouri Pacific. .....-.- 648 ,992| Spokane Port & Seattle_ 142,091 
Chicago Burl & “Oulncy 639,526 | Chicago & Eastern Ill__- 131,827 
GGG 624,243 | Wheeling & Lake Erie_.- 158,833 
Pittsburgh & Lake Erie- - 618,058! Mobile & Ohio... _- 123,791 
N Y Chicago & St Louis- CB OSS 117,339 
N YN H & Hartford_-.-. 517,988 | Alabama Great Southern 113,778 
El Joliet & Eastern .- 443 ,185| Central Vermont_-__._ - . 
St Louis-San Fran (3 rds) 417,292; Minn St P& SS M...-.. 109,308 
N Orl Tex & Mex (3 rds) 410, 
Bessemer & Lake Erie-- 384,481 Total (49 roads)..._.- $33 .089,259 
, RR SFR i ATE 377 ,58 
Chic & North}Western_ _ 375,818 Decrease 
St Louis Southwestern - - 329,658 | Chesapeake & Ohio__.. $1,139,610 
Chicag ilw St P & Pac 324,630 | Louisville & Nashville--_- 424,755 
ChicagogR I & P (2 rds) - 318,938 | Pere Marquette_______- : 
Western Pacific. .....-.- 313,374|N Y Ontario & Western - 240 ,887 
a an al ain 308,12 
Texas & oie i ain 307 932! Total (4 roads)_.... .- $2,098,999 


a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern, and Evansville Indianapolis & Terre Haute. In- 
cluding Pittsburgh & Lake Erie, the result is an increase of $2,314,834. 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH OF 
JANUARY, 1937 











Increase Increase 

Southern Pacific (2 rds). $2,281,529} Alton... ......- 171,538 
AtchyTopjJ& SantajFe_.. 1,018,668} Maine Central... - 163,111 
New York Central_.._.- a742,189| Norfolk & Western... - 159,533 
Boston & Maine__.___ _- 630,071} Western Pacific... _.- 139,134 
Seaboard Air Line... ,109} Wheeling & Lake Erie__. 128 ,408 
Atlantic Coast Line_..-_~ 601 ,694| Great Northern. —..___- 126,169 
. << : = qeSpEaEe 528,899} Texas & Pacific. ....... 120,221 
Baltimore & Ohio... ..- Bs LEG. .ccecccasccece 110,496 
POMNSVIVGMIS. . - cccccee Gee rt Ve... es ecasedeccec 108,986 
Northern Pacific... .-- 455,177| Elgin Joliet & Eastern. 106,530 
Union Pacific. ........- 88,472 | Missouri-Kansas-Texas — 102,720 

N YN H & Hartford.-_- 359 434 
N Orl Tex & Mex(3 rds) - 01,617; ‘Total (33 roads)... ~~ $12,761 ,985 
Chicago R I & Pac (2 rds) 273 ,57 Decrease 
EB a eg pli 263 ,124| Chesapeake & Ohio_...- $1,113,452 
Bessemer & Lake Erie_~_- 255,717 | Illinois Central__.....-- 15,313 
N Y Chicagot& St Louis- 229 377 | Louisville & Nashville... 301,585 
Del Lack &gWestern. -- 229,115} Pere Marquette. _.....- 76,512 
7! Eo eee 222,036 | Chicago & North West... 236,591 
Yazoo & Miss Valley_-_-- 11,154; Grand Trunk Western... 132,086 
Pittsburgh & Lake Erie - - 198,0821N Y Ontario & Western. 119,826 
Delaware & Hudson_.-.- 193 .756| Chic Mil St Paul & Pac. 105, '899 
Rich Fred & Potomac ..- 184,65 

FloridajEast} Coast — — . - 174,821 Total (8 roads) ....... $2,801 ,264 


a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Mich 
Cincinnati Northern, and Evansville Indianapolis & "Terre 
cluding Pittsburgh & "Lake Erie, the result is an increase of $940,271. 


When the roads are arranged in groups or geo- 
graphical divisions, according to their location, as 


an Central, 
aute. In- 
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is our custom, the favorable character of the show- 
ing as compared with January last year is very 
clearly brought out, as it is found that all the three 
great districts, the Eastern, the Southern and the 
Western, including all the various regions compris- 
ing these districts—with the single exception of the 
Pocahontas region in the Southern district, which 
records a loss in both gross and net earnings—show 
increases in the case of both gross and net earnings 
alike. Our summary by groups is as below. As 
previously explained, we group the roads to conform 
with the classification of the Interstate Commerce 
Commission. The boundaries of the different 
groups and regions are indicated in the footnote to 
the table: 


SUMMARY BY GROUPS 
Gross Earnings 











District and Region 




















South western region (23 roads).... 27,199,705 23,788,074  +3,411,631 
Total (54 roads) .........--.- 119,537,026 103,567,481 +15,969,545 15.41 


——EEEE 


Total all districts (138 roads) - - - - - 330,968,057 298,664,465 +32,303,592 10.81 


District and Region -Net Earnings—-———__——_- 
Month of Jan.— M tleage-—— 1937 1936 Inc. (+-) or Dec.(—) 
Eastern Distria— 1937 1936 $ 3 $ % 
New Engiandregion. 6,998: 7,083 4,912,155 2,541,901 +1,370,254 53.90 
Great Lakes region... 26,620 26,641 15,794,087 13,889,873 +1,904,214 13.70 
Central East’n reg’n 24,797 24,915 17,152,198 15,469,640 +1,682,558 10.87 


Month of January— 1937 1936 Inc. (4+) or Dec.(—) 
Eastern District— $ $ $ 0 
New England region (10 roads).... 13,918,514 12,881,822 +1,036,692 8.04 
Great Lakes region (24 roads)_.... 64,237,082 60,263,835 +3,973,247 6.59 
Central Eastern region (18 roads)._. 71,562,886 63,470,471 +8,092,415 12.14 

Total (G3 ronda)... «.....<-- 149,718,482 136,616,128 +13,102,354 9.59 
Southern Distria— 
Southern region (28 roads)......-- 42,523,456 39,226,702 +-3,296.754 8.40 
Pocahontas region (4 roads) ..... 19,189,093 19,254,154 —65,061 0.33 
es Ge Em cc cuccéocce 61,712,549 58,480,856  +3,231,693 5.52 
Western District— 
Northwestern region (15 roads)__.. 31,850,742 29,318,661 +-2,.532,081 8.63 
Central Western region (16 roads). 60,486,579 50,460,746 +10,025,833 19.86 





























a ee 58,415 58,639 36,858,440 31,901,414 +4,957,026 15.53 
Southern District— . 
Southern region .___- 38.768 38.943 9,705,817 8,454,632 +1,251,185 14.79 
Pocahontas region.. 6.048 6.010 71834.282 8.494.556 —660.274 7.77 

ae 44,816 44,953 17,540,099 16,949,188 §4+590,911 493.48 


Western Distrta— 
Northwestern region. 45,981 46,338 3,943 626 3,767,706 +175 94. 
Central West’n reg’n 56,774 56,817 12,724,432 9,191,545 +3, 582° ‘eer 38.43 
Southwestern region. 30,004 30,110 6,874,473 5,570,868 +1,303,6059§ 23.40 


BOOMs coccsctcs 132,759 133,265 23,542,531 18,530,119 +5,012,412 27.05 


Total all districts. . .235,990 236,857 77,941,070 67,380,721+10,560,349 15.67 
NOTE—Our grouping of the roads conforms to the classification of the Interstate 
Commerce Commission, and the following indicates the confines of the different 


roups_and, regions: 
EASTERN#DISTRICT 

New England Regton—Comprises the New England States. 

Great Lakes Re omprises the section on the Canadian oe between 
New Engijand and the westerly shore of Lake Michigan to Chicago, and north of 
a@ line from Chicago via Pittsburgh to New York. 

Central Eastern Re mprises the section south of the Great Lakes Region 
east of a line from Chicago through Peoria to St. Louis and the Mississippi River 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W. 
Va., and a line thence to the southwestern corner of Maryland and by the Potomac 


River to its mouth. 
SOUTHERN DISTRICT 


Southern Region—Comprises the section east of the Mississippi River and south 
of the Ohio River to a point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to the Atlantic 

Pocahontas Region—Comprises the section north of the southern boundary of 
Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. Va., 
and south of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth. 


WESTERN[ DISTRICT 


¥ Northwestern Region—Comprises the section adjoining Canada lying ¥ lying west of the 
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland 
and by the Columbia River to the Pacific. 

Central Western Region—Comprises the section south of the Northwestern Region 
west of a line from Chicago to Peoria and thence to St. Louis, and north of a line 
> St. —_ to Kansas City and thence to El Paso and by the Mexican boundary 

e Pacific. 


south of St, Louls and a line trom St. Louls to Kansas Clty and thenee to fil Paso, 
and by the Rio Grande to the Gulf of Mexico. 

As we have already pointed out, Western roads 
(taking them collectively) had a very much smaller 
grain traffic in January, 1937, than in the month 
a year ago, although the current year’s movement 
was still very much larger than that of January, 
1935, when the grain receipts were the smallest re- 
corded for the month in all recent years. In 
January the present year, all the different cereals, 
without exception, contributed to the shrinkage. 
Thus the receipts of wheat at the Western primary 
markets in the five weeks ended Jan. 30 were only 
9,252,000 bushels as against 11,184,000 bushels in 
the same five weeks of 1936; of corn, but 14,996,000 
bushels as against 15,763,000 bushels, and of oats, 
but 5,082,000 bushels as against 6,370,000 bushels. 
Adding barley and rye, the receipts of which were 
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4,443,000 and 1,382,000 bushels, respectively, as com- 
pared with 7,713,000 and 1,729,000 bushels, the re- 
ceipts at the Western primary markets for the five 
items, wheat, corn, oats, barley and rye, combined, 
reached only 35,145,000 bushels as against 42,759,000 
bushels in the similar period of 1936, but comparing 
with only 19,753,000 bushels in the same five weeks 
of 1935. Going further back, we find that the grain 
receipts in the same period of 1934 aggregated 
36,955,000 bushels; in 1933, 36,442,000 bushels; in 
1932, 36,638,000 bushels; in 1931, 63,377,000 bushels ; 
in 1930, 67,203,000 bushels, and in the corresponding 
period of 1929, no less than 85,677,000 bushels. In 
the subjoined table we give the details of the West- 


ern grain movement in our usual form: 


WESTERN FLOUR AND GRAIN RECEIPTS 
5 Wks. End. Flour Wheat Corn Oats Barley Rye 





Jan. 30 (Bodls.) (Bush.) (Bush.) (Bush.) (Bush.) (Bush.) 
Chtcago— 

1937 .... 1,113,000 581,000 4,674,000 1,024,000 744,000 211,000 

1936 .... 786,000 430,000 4,521,000 1,541,000 1,271,000 127 ,000 
Minnea polis— 

I ea = 2,811,000 272,000 168,000 1,363,000 431,000 

Peeske | odedee 3,444,000 890,000 1,416,000 3,028,000 628,000 
Duluh— 

eg . enedes 246 ,000 2,000 11,000 107 ,000 217,000 

itiass enbeon 324,000 2,000 376,000 581,000 369,000 
M tlwaukee— 

se 59,000 4,000 583 ,000 39,000 1,469,000 89,000 

a «cam 80,000 24,000 505,000 149,000 2,084,000 39,000 
Toledo— 

DT tina: ' adnade 189,000 207 ,000 768 ,000 3,000 20,000 

ED ets) <\: Cemnine 736,000 318,000 397 ,000 11,000 J 
Detrotti— 

a sues  ‘Sehawee 67 ,000 2,000 54,000 80,000 63,000 

BoP aies * cocstté 128,000 48 ,000 76,000 141,000 59,000 
Indtanapolis & Omaha— 

a tens - depen 546 ,000 2,795,000 1,390,000 }#$£=-...... 79,000 

De thea * aghast 899 ,000 3,857 ,000 Saaeee = =—~SO«w SS ww 170,000 
St. Louis— 

1937 .... 640,000 963 ,000 3,276,000 883,000 249,000 31,000 

1936 .... 504,000 1,103,000 1,605,000 828,000 207 ,000 55,000 
Peorta— 

1937 ...-. 220,000 174,000 1,503,000 196 ,000 410,000 238,000 

1936 .... 207,000 446,000 1,322,000 270,000 340,000 252 ,000 
Kansas City— 

Bee 63,000 2,756,000 1,254,000 eae °° -6ébis 7"! petite 

1936 .... 62,000 2,537,000 2,018,000 eee 6§§) ademas & > meheide 
St. Joseph— 

EE iki delineate 144,000 165,000 i §=—sl. eeanns tees 

fv besce ° shetwe 214,000 362,000 Deaee§6§=—- dabisbe °°. eebied 
Wichtta— 

Di phase . sabia 721,000 14,000 i --- ese” »° Sebi 

0 747 ,000 23,000 Sa = @ésteee.. . éeenu0 
Stour City— 

nt etme. -cadstiie 70,000 249,000 103,000 8,000 3,000 

Se wtoe  - cannan 152,000 292,000 32,000 50,000 22,000 
Total ali— 

1937 .... 2,095,000 9,252,000 14,996,000 5,082,000 4,433,000 1,382,000 

1936 _... 1,639,000 11,184,000 15,763,000 6,370,000 7,713,000 1,729,000 


On the other hand, the livestock movement over 
Western roads appears to have been very much 
larger than in January, 1936. At Chicago the 
receipts comprised 8,810 carloads in January, 1937, 
as compared with but 8,442 carloads in the same 
period of 1936, and at Kansas City, 4,034 carloads 
as compared with only 3,295 cars, but at Omaha the 
receipts reached only 1,906 carloads against 
2,076 cars. 

As to the cotton traffic over Southern roads, this 
was very much larger so far as the overland move- 
ment of cotton is concerned, but fell very much 
below that of January, 1936, in the case of the 
receipts of the staple at the Southern outports. The 
former aggregated 119,527 bales in January the 
present year against 102,659 bales in January last 
year (the largest quantity reached in January since 
1929) ; 69,171 bales in January, 1935; 69,218 bales 
in January, 1934; 41,814 bales in January, 1933; 
58,185 bales in January, 1932; 111,104 bales in 
January, 1931, and 74,3815 bales in January, 1930, 
but comparing with 167,997 bales in January, 1929. 
At the Southern outports, the receipts of the staple 
during January reached only 312,134 bales in 1937 
as against 410,916 bales in January a year ago, but 
comparing with only 237,286 bales in January, 1935. 
In the years previous to 1935, the receipts during 
January were on a much larger scale, namely, 
478,928 bales in January, 1934; 821,609 bales in 
January, 1933; 1,200,877 bales in January, 1932; 
458,398 bales in January, 1931; 476,836 bales in 
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January, 1930, and 735,209 bales in January, 1929. 
Details of the port movement of cotton for the past 
six years are given in the table we now present: 


RECEIPTS OF COTTON AT SOUTHERN PORTS FOR MONTH OF 
JANUARY FROM 1932 TO 1937 INCLUSIVE 





























Ports 1937 1936 1935 1934 1933 1932 
jalveston . . . - - bales - 66,448 99,354 75,609| 177,025} 186,053] 353,448 
taben, Gadsowes 43,605) 154,558 56,560} 140,271) 343,147] 361 1669 
Corpus Christi - - - --- we 2,033 i 2 ovaes 9,051 1 : et 
bdtine Veetet 1,3 pepond ape . 

oy ey _------| 161,609] 125,666 72,014} 1 19,409 209,147} 351,445 
Pi ivicrdbiwwohewes é 15,601 15,382 7,635 9,931 33,508 67 ,834 
PERE... .cceccecen 350 1,123 1,396 1,915 469 6,112 
Savannah......-.-.-.-.- 9,799 4,736 4,379 6,223 7,598 19,641 
Demmaemiekcwcccccces| cecess] caesesl cscese 2,846 5,468 1,609 
Charleston. .....-.-.-- 4,554 4,433 11,875 6,735 9,777 5,080 
Lake Charles -.-.-..--- 194 383 740 3,923 8,487 8,494 
Wilmington. ..-.-- ‘ 2,021 1,662 550 1,480 4,919 5,880 
Dt. Ltn atiebeoes 5,138 1,462 2,783 2 632 3,105 2 783 
Jacksonville... ...-- 7 124 280 1,082 880 2,428 
nation 312.134! 410,916] 237,286! 478,928| 821,609/1,200,877 











Results for Earlier Years 


The substantial gains (as indicated above) recorded by 
the railroads during January, 1937, in both gross and net 
earnings anton tas wena’ te oe Moe 10.82% JB... Ses 
and $10,560,349 (or 15.67%) in net—came on 
=e of $34,842,478 in gross and $15,478,511 in net in 
January of the previous year, but these cumulative gains, 
in turn, followed an increase in gross earnings in January, 
1935, of only $6,148,718, which, by reason of increased ex- 
penses, resulted in a loss of $10,907,615 in the case of 
the net. In January of the preceding year (1934) there 
was an increase of $31,448,332 in gross and $17,284,208 in 
net, but this followed heavy cumulative losses in the four 
years preceding. The falling off for January, 1933, was 
$46,000,776 in gross and $361,700 in net; that for January, 
1932, was $90,545,842 in gross and $26,082,545 in net; that 
for January, 1931, $85,314,308 in gross and $22,883,171 in 
net, and that for January, 1930, $36,102,247 in gross and 
$23,005,176 in net. In 1929, however, our compilation 
showed an increase of $28,853,685 in gross and of $23,- 
578,213 in net, yet this was subject to the qualification 
that it followed decidedly poor results in January 1928, 
our compilation then (January, 1928) having shown $30,- 
161,749 loss in gross and $5,558,796 loss in net. It hap- 
pens, too, that in January, 1927, comparison was with de- 
cidedly indifferent results in the previous year. The in- 
crease in the gross then was no more than $6,119,441, or 
only 1.27%, while in the net there was actually a loss of 
$2,853,250, or 2.79%. As a matter of fact, results were 
indifferent, too, in the previous year (January, 1926), due 
to the strike then prevalent at the anthracite mines, and 
the losses suffered by Southwestern roads at that time 
because of the previous season’s poor winter wheat yield. 
In the gross our figures in January, 1926, showed a trifling 
decrease, namely, $3,960,038, or not quite 1%; in the net 
there was an increase, but equally diminutive, namely, 
$946,994, or also less than 1%. The exhibit for January, 
1925, was likewise hardly up to the mark, while in January, 
1924, there were actual losses in both gross and net. 

As explained by us at the time, the showing made by our 
compilations in January, 1925, was satisfactory chiefly be- 
cause of the renewed testimony it afforded of the increased 
efficiency and economy with which the roads were being 
operated. The gross earnings recorded moderate improve- 
ment, namely, $15,866,417, or 3.30%, but the improvement 
in the net then reached $17,341,704, or 20.73%, expenses 
having been slightly reduced. The gain in gross in January, 
1925, did not suffice to wipe out the loss in gross earnings 
sustained in January, 1924. On the other hand, the loss in 
net in January, 1924, was no more than $9,412,390. The mild 
weather in 1924, as compared with the exceptionally severe 
weather the previous year, enabled the managers greatly to 
reduce expenses at that time, thereby offsetting the greater 
part of the loss in gross receipts then sustained, while in 
1925, as just shown, still greater efficiency of operation per- 
mitted a further saving in expenses. Moreover, it is to be 
said, with reference to the 1924 losses in both gross and net, 
that these were in comparison with extraordinary favor- 
able results in January, 1923. In reviewing the January 
statement of the last-mentioned year we referred to it as 
the most encouraging monthly exhibit it had been our privi- 
lege to present in a long time. Revival of trade, we noted, 
had added substantially to the traffic of the roads, thereby 
swelling the gross revenues, while at the same time operat- 
ing expenses, though showing continued augmentation, had 
not increased to such an extent as to absorb the whole of 
the gain in gross. As compared with the same month of 
1922, there was then an improvement of no less than $105,- 
816,364 in the gross and $35,012,892 in the net. On the 
other hand, however, the very large gain in gross in 1923 
was merely a recovery of what had been lost in the gross 
in the two preceding years, namely, 1922 and 1921, though 
in the net the 1923 improvement was additional to an im- 
provement in 1922, the two successive gains in net reflecting 
the transformation effected as regards expenses with the 
relinquishment of government control of the properties. 

The reason for the loss in gross in January, 1922, was, of 
course, that at that time the country was still suffering 
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intense depression in business, and the falling off in Janu- 
ary, 1921, which amounted to $33,226,587, was due to much 
the same circumstances. In January, 1921, the United 
States was in the earlier stages of that intense prostration 
of trade from which the country was still suffering at the 
beginning of 1922, and as a consequence there was a sub- 
stantial reduction in the gross receipts in that month, not- 
withstanding the much higher rate schedules, both passenger 
and freight, put in force the previous August (1920). The 
shrinkage in the gross in January, 1921, was $33,226,587, 
and it was followed by a further shrinkage of $75,308,279 in 
January, 1922, and it should be noted that the January, 
1928, gain of $105,816,364, though large, did not entirely 
wipe out the antecedent loss. In the net, however, as 
already stated, the 1923 improvement followed a substantial 
improvement in the net in 1922 also. We have already 
pointed out that the gross in 1922 fell off no less than 
$75,303,279. That reduction in gross revenues was accom- 
panied by a cut in the expenses in the prodigious amount of 
$104,392,928, yielding, hence, a gain in the net of $29,- 
089,649. Contrariwise, in 1921 the showing was a poor one, 
both in the gross and in the net, and particularly in the 
latter. And it is the poor results of that year and of the 
years preceding that made possible the better net the car- 
riers established in succeeding years. The simple truth of 
the matter is that owing to the prodigious expansion in the 
expenses, the net had got down to the vanishing point. In 
brief, our statement for January, 1921, showed $33,226,587 
loss in gross, notwithstanding the much higher rates, and 
this was attended by an augmentation of $27,124,775 in 
expenses, the two combined causing a loss in net in the 
huge sum of $60,351,362. 

It is true, on the other hand, that there had been substan- 
tial gains in January of the two years immediately preced- 
ing, namely, in January, 1920, and January, 1919. In Janu- 
ary, 1920, our compilations showed an increase over 
January, 1919, of $101,778,760 in the gross and of $49,- 
809,654 in the net, though a special circumstance accounted 
for the magnitude of the gains. In other words, in the 
January, 1920, total there was included an estimate cover- 
ing back mail pay for the years 1918 and 1919, accruing to 
the Railroad Administration as a result of a decision of 
the Interstate Commerce Commission on Dec. 23, 1919. The 
addition in that way was roughly $53,000,000, and both gross 
and net were enlarged to the extent of this $53,000,000. 
With that item eliminated there would have been at that 
time, instead of the $101,000,000 increase in gross, an 
increase of only $48,000,000, and the net earnings would 
have recorded an actual loss of about $3,000,000. Below 
we furnish a summary of the January comparisons for each 
vear back to 1909: 


















































Gross Earnings Mileage 
Month 
of Year Year Inc. (+) or Per Year Year 
January Given Preceding Dec. (—) Cent Given | Preced’g 
pee $181,027 ,699|$171,740,858| +$9,286,841 5.41 | 222,456) 219,515 
ere 207 281,856] 180,857,628] +26,424,228) 15.16 | 229,204] 225,292 
SFR 204,168,709} 199,186,255} +4,892.454 4.50 | 225,862) 225,941 
Renin sxsdhnteina 210,704,771} 213,145,078| —2,440,307 1.14 | 237,888] 239,402 
is ies ik: hab aad 246 ,663,737| 208,535,060] +38,128,677| 18.28 | 235,607] 235,179 
ET. 233 ,073,834| 249,958,641] —16,884,807 6.75 | 243,732) 234,469 
Ree 220,282,196) 236,880,747] —16,598,551 7.01 | 246,959) 246,958 
is wnt dened 267 ,043,635| 220,203,595] +46,840,040} 21.37 | 247,620] 247,159 
Se 307 ,961,074| 267,115,289) +40,845,785| 25.29 | 248,477] 248,238 
a. os aakmvail 282 ,394,665| 294,002,791] —11,608,126 3.95 | 240,046) 239,882 
ae 395,552,020} 284,131,201/+111,420,819| 59.22 | 232,655] 232,710 
i ae 494,706,125) 392,927,365] +101,778,760| 25.10 | 232,511) 232,210 
Re 469,784,542) 503,011,129) —-33,226,587 8.60 | 232,492] 231,513 
SR 393,892,529) 469,195,808] —75,303,279] 110.50 | 235,395] 234,236 
eye 500,816,521} 395,000,157] + 105,816,364] 238.50 | 235,678] 235,627 
eee 467 887,013) 501,497,837] —33,610,824| 16.70 | 208,698] 235,486 
PRS 483,195,642) 467,329,225) + 15,866,417 3.39 | 236,149) 235,498 
I on ot Vo tae 480,062 ,657| 484,022,695| —3,960,038 0.82 | 236,944) 236,105 
SERRE 485,961,345) 479,841,904; +6,119,441 1.27 | 237,846) 236,590 
a 456 ,560,897| 486,722,466] —30,161,749 6.20 | 239,476) 238,808 
Ee 486 201,495) 457,347,810] +28,853,685 6.30 | 240,833] 240,417 
I i oc eal 450,526 ,039| 486,628,286] —36,102,247 7.41 | 242,350) 242,175 
EES, 365,416,905) 450,731,213) —85,314,308] 18.93 | 242,677] 242,332 
REE 274,976,249| 365,522,091] —90,545,842| 24.77 | 244,243] 242.365 
RS 228,889,421) 274,890,197| —46,000,776| 16.73 | 241,881] 241,991 
Suc ccecce 257,719,855) 226,276,523) +31,443,332| 13.00 | 239,444] 241,337 
Si they dota 263,877 ,395| 257,728,677| +6,148,718 2.39 | 238,245) 239,506 
ee 298 704,814) 263,862,336] +34,842,478| 13.20 | 237,078] 238,393 
SRR feo doa 330,968 ,057' 298,664,465 +-32,303,592' 10.82 ' 235,990' 236,857 
Net Earnings Inc. (+) or Dec. (—) 
Month 
of Year Year 
January Given Preceding Amount Per Cent 
ES ae ee $49,900 ,493 $40,841,298 +$9,059,195 22.18 
INS: tesa deliiciits cadlieinen tah as 56 ,393 ,506 50,062 ,699 +6 ,330,807 12.64 
nh éipestntainin! aunteitiid 50,946 ,344 53,280,183 —2 333,839 4.38 
ER i ete 45,940,706 52,960,420 —7,019,714 13.25 
0 ER eae 64,277,164 45,495,380 + 18,781,777 41.28 
RE SE Myo 52,749,869 65,201,441 —12,451,572 19.10 
ay ths ichcintepehiisises asicinnitieds 51,582 ,992 52,473,974 —890 ,982 1.70 
i bpepancedcedéabed 78,899,810 51,552 ,397 +27 ,347,413 53.05 
Eee 87,748,904 79,069,573 +8,679,331 10.98 
SL Se 17 ,038 ,704 83,475,278 —66 ,436 574 79.59 
ii iis lai eee aa id 36,222,169 13,881,674 + 22,340,495 160.94 
bo, Ai dicthinds ms dairies cht 85,908 ,709 36,099,055 +49,809,654 137 .98 
its caida ciel deta a rinse 28 451,745 88,803,107 —60,351,362 67 .96 
Si od bctenillics ts diaddbtnentc 57,421,605 28,331,956 +29,089,649 102 .68 
RSS: 93,279,686 58,266,794 +35,012,892 60.24 
| ETERS CCE T 83,953 ,867 93 ,366 ,257 — 9,412,390 10.08 
Se ahinas ices dutt tadeeeencial 101,022,458 83,680,754 +-17,341,704 20.73 
I de bi cotillion ied 102,270,877 101,323,883 946 ,994 0.93 
CRI A S. 99,428 ,246 102,281,496 — 2,853,250 2.79 
RES eee 93 ,990 ,640 99,549,436 — 5,558 ,796 5.58 
Peete 117,730,186 94,151,973 +23,578,213 25.04 
RES pe cea 94,759,394 117,764,570 —23,005,176 19.55 
ast édeeditikismaneds 71,952,904 94,836,075 — 22 883,171 24.13 
Dilitbhbouctteédbut 45,940,685 72,023,230 —26 ,082 ,545 36.21 
its skin decndeliteadnmtnoun 45,603 ,287 45,964,987 —361,700 0.79 
tiie ernest sp ani lenaeh 62 ,262 ,469 44,978 ,266 + 17,284,203 38 .43 
III 06, sdrerubantuvindniniien 51,351,024 62,258,639 —10,907 ,615 17 .52 
SPEC RESSIERE ESP a 67 ,383,511 51,905,000 + 15,478,511 29.82 
inte Si le han ti 77,941,070 67,380,721 + 10,560,349 15.67 

























Volume 144 
There Must Be Standards Established 


in Labor Unionism 
(Concluded from page 1667) 


established; accounts must be made as public as 
those of gas companies and other utilities; suffrage 
must be limited to citizens of reasonably mature 
ages; elections and strike-votes must be safeguarded 
against false voting, bribery, intimidation and 
corruption. 

We commend these principles to United States 
Senator. Robert F. Wagner of New York, who is 
profoundly interested in Federal legislation for the 
promotion of collective bargaining, and who must be 
assumed to desire to see that plans of association in 
industry become efficient, safe and successful. 








New Capital Issues in Great Britain 


The following statistics have been compiled by the Mid- 
land Bank, Ltd. These compilations of issues of new capital, 
which are subject to revision, exclude all borrowings by the 
British Government for purely financial purposes; s 
issued to vendors; allotments arising from the capitalization 
of reserve funds and undivided profits; sales of already 
issued securities which add me Arma Ba the capital resources 
of the company whose securities have been offered; issues 
for conversion or redemption of securities previously held 
in the United Kingdom; short-dated bills sold in anticipation 
of long-term borrowings; and loans of municipal and country 
authorities which are not specifically limited. In all cases 
the figures are based upon the prices of issue. 

NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS ~ 
[Compiled by the Midland Bank Limited] 





























1934 1935 1936 1937 

January........ £10,853,233 | £16,592,347 | £33,963.149 | £27,614,265 

February....... 7007995 12'620'080 19.687.120 10.671.858 

2 months..... £17,861,228 | £29,212,427 | £53,650,269 | £38,286,125 
March......_... 7,081,462 12,386,235 6,961,500 
yeaa 9°590.367 4,018,238 10,456,037 
—...... 22'440.°935 19727811 19,505,122 
June....-......| 121048°454 20'610.166 18,410,698 
acs caine 14'997.397 53,909,166 24'402.925 
A AO 9'878 332 6.682.428 6.194.413 
September... __. 6.747.571 7'719.440 9.546.101 
soem 23'446.272 4'706,804 26/943'859 
November...... 13,056,095 12'543.554 20,939/125 
ers 13.041.644 11/217.941 20'211.176 
Year__.......! £150,189,757 _\ys182,824,210 | £217,221,225 
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SUMMARY TABLE OF NEW CAPITAL ISSUES IN THE UNITED KINGDOM 
(Compiled by the Midland Bank, Limited] 

















Month o 2 Months to Year to 
Poarauey Feb. 28-9 Feb 28-9 

WASTER PE TS ER LS at £9 684,000 £28 ,024,000 £91,886 ,000 
Rois ete oer ake 38°214:000 | 77.660, 287°177.000 
EPR ee: rk aI" e 10,363,000 32,831,000 339,382,000 
RE Fan it Se RINE ps BEA A Ll 25,997,000 68 ,340,000 251,304,000 
Gea dubibvobh lL oucaddabadabh 9,957 ,000 31,009,000 198 ,337 ,000 

RTO Carl ae 2,388, 33,928,000 ,680, 
A a te Talal i as 15,568,000 35,662, 225,279,000 
Diba bs wncidsadbudenbeohsibdddak 25,759,000 54,126,000 238 361,000 
OFS TI eT Fi 21,899,000 48,231,000 247 ,371,000 
iti gga aia Bie: by peng e 0 27 ,872,000 61,666 ,000 328,150,000 
DA, ona é thimatanetadedaadeaan 33,293,000 30,466 ,000 381,319,000 

SS halal al ein a tite ote eel tinea 26,155,000 43,080,000 216,364, 
ipa Seago Cont eect Pane sah, < 19,606,000 81,939,000 225,018,000 
Dt. éscackecduiéatebetbeavaed 11,995,000 14,891,000 71,618,000 
RSE SG aa gare es ee 7,167,000 15,477 ,000 113,625,000 
0 MER er paige gr Pest 7,008 ,000 17,861,000 135,252 ,000 
ARRAS Ogata a isd tts aR By 12 620,000 29,212,C00 161,541,000 
NT FG Se aa ey ee 19,687 ,000 53,650,000 207 ,262 ,000 
el See 10,672,000 38 ,286 ,000 201,857 ,000 





GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES IN THE 
UNITED KINGDOM BY MONTHS 


{Compiled by the Midland Bank, Limited) 


















































United | Indtaand |Other Brit.| Foreign 

Kingdom Ceylon Countries | Countries Total 
r 967,000 1,203,000] 16,592,000 

peewee: 14,443,000} ...--- 202, 592, 
7 oe 9°688,000] _..... 2.346 '000| 586,000] 12.620,000 
2 months. ....- “oT eae 3,303,000] 1,788,000] 29,212,000 
Wi ORD CO 11,076,000} ..---- 1,135,000] 176,000] 12,386,000 

BE pa sree 3'443,000;  __...- 000 5.000} 4.108, 
— eareminrsase 18'788.000] 118,000] 568,000] 254,000] 19,728,000 
st eR eae 19'571.000| 13,000] 872,000} 154,000] 20,610,000 
Menace taeda 9'999,000|  _.---- 3,622,000| 287,000] 53,909,000 
—.......... 4°761.000|} _....- 1,921,000} -....- 6.682.000 
September....... 7'344,000|  _....- 375,000} ....-- 7'719,000 
ii Sac 3'940, 546.000| 222,000; _...-- 4'707.000 

November....... 9,204. 15.000] 3,136,000} 188,000] 12,544, 
‘Siri too 9°686,000| 137.000] 1,395,000]  -....-.| 11,218,000 
ET 169134000} 828,000/17,210,000| 2,852,000] 182,824,000 

936—January...----.- 109,000! 194,000] 751,000} ------ 963, 
: apes 18°502'000 porn 964,000} 221,000] 19,687,000 
2 months... ...|51,521,000} | 194,000] 1,715,000] 221,000] 53,650,000 
a ee Ty" ee Gees 84,000} 6,961,000 
Ama. BPE ne Pe: 8'795.000] 232,000] 1,356,000} 73,000] 10,456,000 
I coined 17'196,000| 27,000] 2,014,000] 268,000] 19,505,000 
ee eee "344,000 _-.--- 2'939'000| 128,000] 18,411,000 
i Gikiod 20°712,000}  _.-..- 3.537.000] 153,000] 24,403,000 
oan Ba "346.000|  _...-- 1,770,000] 78,000] 6,194,000 
September... _-.- 8:018.000| _-.--- 1,528,000} ...--- 9,546,000 

gedit: '730.000| 451,000] 3.763,000} ------ 26.944, 
November... ....]18.271,000| 30,000] 2,069,000] 568 20'939,000 
ella os 6.997.000] 155.000] 1.572,000| 1,487,000] 20,211,000 
ON i ial 190808 000! 1,090,000/22,264,000| 3,060,000/217,221,000 
ee ee ee 24,802,000} ------ 2,405,000 000] 27,614,000 
ea Scam be de ut 8'043.000] 31,000] 2,581,000} 17,000] 10,672,000 
2 months.....- 32,845,000! 31.0001 4,986,000! 425,000] 38,286,000 

















Book Reviews 


The]Arbitration Journal, January, 1937. Vol. I, No. 1 
—New York: American Arbitration Association 


The first issue of a quarterly journal published by the 
American Arbitration Association in collaboration with the 
Chamber of Commerce of the State of New York and the 
Inter-American Commercial Arbitration Commission. The 
purpose of the journal is to deal with all aspects of com- 
mercial arbitration in this country and abroad, but the 
opinions expressed will be in all cases those of the indi- 
vidual writers. Leading articles in the first number in- 
clude a discussion, with contrasted American and English 
points of view, of whether arbitrators should be paid; a 
symposium on arbitration in insurance; a survey of com- 
mercial arbitration in Argentina, with notes on various 
phases of the subject in Latin America; a summary review 
of arbitration affairs in the United States and other coun- 
tries; a brief resume of the English arbitration system, and 
an examination of appraisals under arbitration laws. The 
publication office is at 521 Fifth Avenue, New York. The 
annual subscription to persons not members of the support- 
ing associations is, for the United States, $2; for Canada, 
$2.25, and for foreign countries, $2.50. 





By Charles Frederick Roos. 
Ind.: The Principia 


NRA Economic Planning. 
596 Pages. Bloomington, 
Press, Inc. $65. 


This elaborate monograph, prepared by the former Direc- 
tor of Research of the National Recovery Administration 
and issued under the auspices of the Cowles Commission 
for Research in Economics, Colorado Springs, Col., is a 
detailed history of the inception of the National Industrial 
Recovery Act and of its history throughout the period of 
its operation. The various chapters deal with the evolu- 
tion of the idea of industrial organization and regulation 
which the statute embodied and with the creation of the 
Act itself, the personnel and administrative organization, 
the development of general policy, the questions of shorter 
hours and the compulsory shorter work week, collective 
bargaining, cost and cost formulas of the codes, open prices 
and price experiments, fair trade practices and monopoly, 
problems of the small business man, planning for increased 


purchasing power, and the issues of labor reform and child 
labor. 

Appendices give the texts, in parallel columns, of the bill 
proposed by President Roosevelt and the Act as finally 
adopted, the proposed and approved cotton textile codes, four 
memoranda submitted by Alexander Sachs before the system 
went into effect, a list of approved codes as of April 5, 1935, 
some typical code provisions for adjusting wages above the 
minimum, notes on the determination of lowest reasonable 
cost, the conclusions and recommendations of the Mitchell- 
Whiteside report at the price hearing in January, 1934, and 
the text of the Supreme Court decision in the Schechter 
case. Included in the narrative text are 67 tables and 19 
charts. 

Some of the author’s criticisms are drastic. “The task 
of administering the NRA,” he writes, “was of herculean 
proportions—the delicate balancing on the scales of justice 
of wages, hours and conditions of work, and of prices, terms 
of sale and rules of competition, in the most complex eco- 
nomic order in the world; the selection of efficient and 
honest personnel under most adverse conditions; and, with 
all this, the necessity of rendering decisions acceptable to a 
politically-minded Cabinet board. When a self-contradictory 
and unconstitutional law, pre-NRA promises to labor and 
industry, inadequate or lacking statistics, and constant inter- 
departmental strife were added, and, most important, when 
the President had removed from General Johnson’s jurisdic- 
tion the Public Works Administration—the one tool that 
would have made possible the writing of and compliance 
with economically sound codes not requiring strongly coer- 
cive devices—little possibility of successful administration 
remained.” 

A summary review of the operation of collective bargain- 
ing emphasizes the effect of the system in multiplying 
strikes, particularly over the demand of industrialists for 
the maintenance of the open shop. “In general,” the author 
finds, “low wages, child labor, and agitation for unioniza- 
tion have been confined to the mature or declining indus- 
tries, or to those protected by high traffis or otherwise 
directly dependent upon government action.” “Universal 


collective bargaining and high wages,” he concludes, “will 
not in themselves lead to higher average standards of liv- 
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ing. More important is the balance maintained by wages 
in consumers’-goods and capital-goods industries.” 
Reviewing the theory and accomplishments of plans for 
increasing purchasing power, “we are forced to conclude,” 
the author declares, “that the Roosevelt plans of attack to 
aid the ‘forgotten’ man have failed to achieve their objec- 
tive or carried far in the opposite direction. In fact, sales 
taxes, either the direct kind in the form of processing levies 
or the indirect through job-sharing, fell with full force on 
the lower income groups. Simultaneously, capital holdings 
of the upper middle and wealthy classes have increased at 
least two-fold. ‘Thus the chief beneficiaries of the Presi- 
dent’s recovery plan have been the recipients of relief and 
the owners of property.” An informing discussion of the 
possibilities of economic planning leads to a final warning 
to planners, “first, to consider fully themselves the ramifica- 
tions of their proposals, and, second, to encourage the widest 
possible debate on the issues involved, lest the ‘cure’ itself 
transcend in pain the disease. It is the failure of the 
Roosevelt Administration to recognize this principle, from 
the far-reaching but contradictory NIRA, rushed through 
Congress almost without debate, to the President’s cry 
against the Supreme Court when its inevitable decisions 
destroyed the monstrosity, that during 1934 and 1935 had 
kept business in a churn, prevented reemployment, and 
consequently retarded American development.” 








The Course of the Bond Market 


Bond prices continued to decline this week, many groups 
going to new lows for the year. Lower-grade utilities and 
industrials were soft, but lower-grade rails held up fairly 
well until Friday. High grades lost ground, recording new 
lows for the year, as did United States governments. The 
Secretary of the Treasury reported a successful offering of 
21%4% 13-17-year bonds in exchange for $502,000,000 of notes 
which mature in April. 

High-grade railroad bonds sold at lower levels this week. 
Central Pacific 4s, 1949, at 107% were off 1%; Chesapeake 
& Ohio, series D, 3\%s, 1996, lost 1% at 96144; New York 
Central 3%s, 1997, closed at 98, off 1%. Lower-grade, long- 
term issues also declined. Louisville & Nashville 3%s, 2003, 
































MOODY’S BOND PRICES (REVISED) 
(Based on Average Ytelds) 

U.8. \|AW 120 120 Domestic Corporate * 120 Domestic 
1937 Gott. | Domes- by Ratings Corporate by Groups* 

Datly’ | Bonds tic - _ 
Averages Corp.*| Aaa Aa A Baa RR. P. U. |indus 
Mar, 12..}110.76 {102.30 |112.86 |109.24 |100.35 | 89.40 | 97.45 [101.76 {108.27 
11_.}111.22 |102.84 {113.07 |109.64 |101.23 | 89.84 | 97.95 |102.48 |108.66 
10..}111.42 |103.20 {113.48 |109.84 {101.41 | 90.29 | 98.11 {102.48 |109.05 
9..}111.45 |103.20 |113.48 |110.24 {101.41 | 90.29 | 98.28 |102.66 |109.24 
8..}111.55 |103.56 |114.09 |110.43 |101.58 | 90.59 | 98.45 [103.38 |109.44 
6..|111.78 |103.74 {114.09 |110.24 |101.94 | 90.75 | 98.45 1103.38 |109.44 
5..}111.82 |103.74 {114.09 |110.43 {101.76 | 90.75 | 98.45 |103.38 |109.44 
4_./111.98 |103.74 {114.30 |110.43 |101.94 | 90.75 | 98.45 |103.56 |109.64 
3..|111.98 |103.93 |114.51 {110.63 |102.12 | 90.75 | 98.62 |103.74 |109.64 
2_.}|111.99 |103.74 {114.51 [110.43 |102.12 | 90.59 | 98.62 {103.74 |109.64 
ieee 112.07 |103.93 |114.51 {110.83 |102.12 | 90.75 | 98.62 |103.93 [109.84 
Feb, 26_.}112.18 |103.93 |114.72 |110.83 |102.12 | 90.59 | 98.62 |103.93 |109.84 
19_.|112.12 |104.11 |114.30 |110.83 |102.48 | 91.05 | 98.97 [104.11 [109.44 
11__}112.20 |104.48 |114.93 |111.03 |102.84 | 91.51 | 99.66 |104.30 [110.04 
5..|112.34 {105.04 |115.78 {111.84 {103.38 | 91.66 {100.00 |105.04 |110.63 
Jan. 29.-.|112.21 |105.41 {116.64 |112.25 |103.56 | 91.51 |100.00 |105.04 {111.43 
22_.j112.39 |106.17 {117.72 |113.27 |104.30 | 92.38 (101.23 (105.79 |112.05 
15_.|112.53 |106.36 {118.16 |113.48 |104.48 | 92.28 (101.23 |106.17 |112.25 
8..|112.71 |106.36 {117.94 |113.89 (104.48 | 91.97 |101.23 |106.17 |112.25 
High 1937/112.78 {106.54 {118.16 {113.89 |104.67 | 92.43 |101.41 |106.17 |112.45 
“~~ — 110.76 {102.30 {112.86 |109.24 |100.35 | 89.40 | 97.45 {101.76 |108.27 

rT. Ago 
agp. 109.24 {100.88 |113.07 |108.46 | 98.45 | 86.64 | 94.81 {100.35 |108.08 
Ts. Ago 

Mar.12’35(\ 107.55 | 89.10 (105.79 98.11 ' 89.10 69.78 | 82.40 ' 89.10 ‘ 96.61 
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closed at 98%, off 44; Northern Pacific 4%4s, 2047, declined 
2%, to 100%; Southern Pacific 4%s, 1968, closed at 95%, 
off 14. 

Utility bonds of all classes declined, the movement assum- 
ing broad proportions on fairly heavy volume. High grades 
have been noticeably weak and many new lows have been 
established. American Tel. & Tel. 3%4s, 1961, at 984% were 
off 1%; New York Bdison 3s, 1965, declined 1% to 99%; 
Niagara Falls Power 3%s, 1966, closed at 101%, off 2%. 
Among lower grades, Southwestern Gas & Electric 4s, 1960, 
declined 2%, to 99%; Tide Water Power 5s, 1979, fell 2% 
to 99%: Arkansas Power & Light 5s, 1956, lost 2%, closing 
at 9954. In the speculative group, Laclede Gas 5%s, 1960, 
were off 8% at 56; Cities Service 5s, 1966, declined 3% 
to 721%; Interstate Power 6s, 1952, at 538 were down 8%. 
The largest utility bond financing in some time was under- 
taken this week by Philadelphia Electric Co., which offered 
$130,000,000 1st & ref. 3%s, 1967, for refunding purposes. 

Industrial bonds moved lower over a broad front, all 
classes sharing in the downward trend with few exceptions. 
Tobacco company obligations declined, Lorillard 7s, 1944, 
closing at 128%, off 1%4. Distillers company bonds showed 
little resistance; at 108 National Distillers Products 44s, 
1945, were off 2. Republic Steel conv. 4%4s, 1950, rose 29 
points to 207, along with a strong market for steel company 
stocks, but most steel securities without the convertible 
feature followed the general movement to lower levels, In- 
land Steel 3%s, 1961, receding % to 102%. The equipment 
group recorded some advances, among them Pressed Steel 
Car 5s, 1951, which rose 1 to 97%. Coals and oils sagged, 
Skelly Oil 4s, 1951, selling 1% points lower at 98%. 

Some selling at lower prices developed in Brazilian, 
Chilean and Peruvian issues, with little change in the Argen- 
tine group. Northern European issues remained quiet, while 
German and French bonds firmed up on moderate volume; 
Polish bonds continued weak, and some fair-sized losses 
were recorded in the Italian list. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY'S BOND YIELD AVERAGES (REVISED) 
(Based on Individual Closing Prices) 









































All 120 Domestic Corporate 120 Domestic 
1937 120 by Ratings Corporate by Groups 30 

Datly Domes- For- 

Averages |ticCorp.| Aaa Aa A | = RR. P.U. , Indus.| etgns 

Mar. 12..| 3.87 3.32 3.50 3.98 4.66 4.15 3.90 3.55 5.30 

ll_.| 3.84 3.31 3.48 3.95 4.63 4.12 3.86 3.53 senha 

10_.} 3.82 3.29 3.47 3.92 4.60 4.11 3.86 3.51 tapos 

...1 3.2 3.29 3.45 3.92 4.60 4.10 3.85 3.50 ee 

8..| 3.80 3.26 3.44 3.91 4.58 4.09 3.81 3.49 Pitas 

6_..| 3.79 3.26 3.45 3.89 4.57 4.09 3.81 3.49 atin 

§..| 3.79 3.26 3.44 3.90 4.57 4.09 3.81 3.49 5.24 

4_.| 3.79 3.25 3.44 3.89 4.57 4.09 3.80 3.48 ‘edi 

3. 3.78 3.24 3.43 3.88 4.57 4.08 3.79 3.48 <n 

2. 3.79 3.24 3.44 3.88 4.58 4.08 3.79 3.48 =x 

Ae Be 3.24 3.42 3.88 4.57 4.08 3.78 3.47 a. 
Weekly— 

Feb. 26..| 3.78 3.23 3,42 3.88 4.58 4.08 3.78 4.47 5.13 

19_.| 3.77 3.25 3.42 3.86 4.55 4.06 3.77 3.49 5.13 

tnt ie 3.22 3.41 3.84 4.52 4.02 3.76 3.46 5.18 

ao ae 3.18 3.37 3.81 4.51 4.00 3.72 3.43 5.19 

Jan. 29..| 3.70 3.14 3.35 4,80 4.52 4.00 3.72 3.39 5.34 

22..| 3.66 3.09 3.30 3.76 4.47 3.93 3.68 3.36 5.39 

15_.| 3.65 3.07 3.29 3.75 4.47 3.93 3.66 3.35 5.41 

8_..| 3.65 3.08 3.27 3.75 4.49 3.93 3.66 3.35 5.43 

Low 1937| 3.64 3.07 3.27 3.74 4.46 3.92 3.66 3.34 5.13 

- 3 y 0 3.87 3.32 3.50 3.98 4.66 4.15 3.90 3.55 5.43 
r. Ago 

Mar.12’°36; 3.95 3.31 3.54 4.09 4.85 4.31 3.98 3.56 5.90 
2 Yrs. Ago 

Mar.12’35! 4.68 3.68 4.11 4.68 6.24 5.16 4.68 4.20 6.09 








* These prices are computed from average yields on the basis of one “‘typical’’ bond (4% coupon, maturing in 30 years) and do not purport to show either the average 
level or the average movement of actual price quotations They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market 
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Indications of Business Activity 
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THE STATE OF TRADE—COMMERCIAL EPITOME 


Friday Night, March 12, 1937. 

Business and industry continue to flourish on an increas- 
ing scale, new high levels being scored in many departments 
of trade. However, the outlook for labor disturbance on a 
large scale grows more serious as time goes on. Latest 
advices are to the effect that the General Motors peace 
parley has taken a turn for the worse, with another dead- 
lock threatening. Furthermore, the Chrysler Corp. indi- 
cates its determination to oust the sit-down strikers from its 
plants. Another threatening situation is to be found in the 
textile industry, where the Committee for Industrial Organ- 
ization will soon carry its Campaign. All of which does not 


make for increasing optimism. However, the pleasing side 
of the picture is found in the fact that business activity 
has registered a new high for the past week. The “Journal 
of Commerce” index rose to 103.7% as compared with a 
revised figure of 102.1% for the previous week and 82.9¢”, 





for the corresponding week of 19386. Car loadings showed 
a gain of about 7% over the holiday week. Steel operations, 
as computed by the Iron and Steel Institute, advanced to a 
new .high level of 85.8, which compares with the base year 
(1927-29) capacity of 83%. Bituminous coal production 
and lumber cut also were higher, while electric output, 
automotive activity and petroleum runs to stills declined. 
It was reported that considerable apprehension is felt in 
Washington over the rapid rise of commodity markets, some 
fear prevailing that a boom is in the making. It was 
pointed out that there are many unusual factors responsible 
for the soaring of prices. Uncertain conditions abroad, gov- 
ernment purchasing under the relief and naval programs, 
the domestic labor situation, the arms race among foreign 
Powers, were cited as causes primarily responsible for the 
broad upward movement of values that has been under way 
for some time past. According to Dun & Bradstreet’s sur- 
vey, retail sales rose 6% to 12% over the volume of ‘the 
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previous week and 15% to 30% over the level for the same 
week last year. Wholesale volume increased 18% to 25% 
over last year for the comparative period. Car loadings for 
the week ended Saturday totaled 734,127 cars. This was a 
gain of 5.4% over the preceding week and 15.7% over the 
like week of last year. Resources of New York City banks 
crossed $20,000,000,000 last year for the first time in his- 
tory, a compilation by the “American Banker’ revealed 
today. This week’s weather was characterized by abnormal 
warmth and light to moderate precipitation in most sections 
of the country. There were no spectacular weather devel- 
opments in any section. Normal temperatures prevailed in 
the extreme South, extreme Northeast and in most of the 
Great Basin. Elsewhere, the weekly means were decidedly 
above normal. The abnormal warmth and mostly fair 
weather in large areas where the soil has been too wet for 
working made a generally favorable week for agriculture. 
Preparation for spring plantings made very good progress 
in the Southern States, except that work was delayed in 
the lower Mississippi Valley and eastern Texas because of 
additional rainfall. In the Southeast and Atlantic areas 
the week was mostly ideal for outside operations, and some 
plantings of early spring crops were reported as far north 
as the Eastern Shore of Maryland; in the Midwest gardens 
and potatoes were being seeded northward to Oklahoma. 
The week generally favored miscellaneous crops, although 
dust storms in western Kansas were detrimental and heavy 
rains in portions of the lower Mississippi Valley and some 
Gulf States hindered farm work. In the New York City 
area the weather was clear to stormy, with generally cold 
temperatures prevailing. Today it was fair and cold htkre, 
with temperatures ranging from 24 to 39 degrees. The 
forecast was for partly cloudy tonight and Saturday; some- 
what warmer tonight. Overnight at Boston it was 20 to 38: 
Baltimore, 30 to 36: Pittsburgh,’ 24 to 34; Portland, Me., 
16 to 36; Chicago, 26 to 34; Cincinnati, 26 to 36; Cleveland, 
24 to 28; Detroit, 26 to 32; Charleston, 52 to 72: Milwaukee, 
26 to 30; Savannah, 52 to 76; Dallas, 60 to 74; Kansas City, 
28 to 44; Springfield, Mo., 34 to 58; Oklahoma City, 44 to 
74; Salt Lake City, 36 to 60; Montreal, 8 to 22, and Winni- 
peg, zero to 20 above. 
—_—$< 


Moody’s Commodity Index Rises Sharply 


Moody’s Daily Index of Staple Commodity Prices again 
rose vigorously, closing at 218.4 this Friday, as compared 
a 213.6 a week ago. The current level is the highest since 

Gains were made by silk, hides, rubber, wheat, silver, 
steel, copper, lead, cotton and wool. The prices of cocoa, 
corn, hogs and coffee declined. There was no change for 
sugar. 

The movement of the index during the week, with com- 
parisons, is as follows: 





Fri., Mar. 5.............213.6| Two weeks ago, Feb. 26 08 

Sat., SR, We te ae ee 214.7| Month ago, Feb. ( Mbuk Rcu ste 308.3 

Se a eas wie: 2 216.0) Year ago, Mar. 12... ...__.. 171.3 
i I ee 216.9;| 1936 High—Dec. 28_..__.______ 208.7 

ee ae oe eee Low—May 12-..-.......- 162.7 

Tuurs., Mar. 11.............318.1/|1037 High—Mar. 12......_ __ 218.4 

Fri., fy Re Low—Jan. 29..........- 2059 

eH 


“Annalist”’ Weekly Index of Wholesale Commodity 
Prices Rose During Week Ended March 9 to Highest 
Point Since Nov. 4, 1929 


Reflecting widespread price advances that in the ease of 
the metals partook of the character of a speculative boom, 
the ‘‘Annalist’” Weekly Index of Wholesale Commodity 
Prices rose 3.7 points to 143.1 on March 9 from 139.4 
(revised ) March 2. The index is now the highest since 
Nov. 4, 1929, said the announcement issued by the ‘‘Annal- 
ist,’”’ which continued: 
™ The advance was led by the metals, with sharply higher quotations for 
iron and steel, copper, zinc, lead and tin. The metals group index ad- 
vanced to 141.0 from 128.7, a gain of 12.3 points for the week. Rubber 
also advanced vigorously, along with hides and leather. Cotton and 
cotton products made considerable gains; steers advanced sharply on 
reduced supplies and active demand, and wheat and flour rose. Butter 
and eggs were higher, as was coffee. 


THE “ANNALIST”’ WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES 























(1913100) 
Mar. 9, 1937 | Mar. 2, 1937 | Mar. 10, 1936 
Se RN Ae ee ea ose 149.2 x144.7 119.3 
Ne LARS | 132.8 131.1 122.0 
I og dk ch ole terhicied *131.3 x130.0 109.5 
se Eas aalite o oit a, ive Rte am katie 170.5 170.5 173.1 
Nh. beta & am Wik oobi deck 141.0 128.7 110.1 
ee oe bea ee 98 .2 98 .2 97 .9 
pNP OE Se ee ae ee | 102.0 100.6 85.7 
pO ee ee ee ee 143.1 x139.4 24 
All commodities on old dollar basis... 84.5 x82.3 731 
* Preliminary. x Revised 
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Revenue Freight Car Loadings Jump 37,400 Cars in 
Week Ended March 6 


Loadings of revenue freight for the week ending March 6, 
1937, totaled 734,127 cars. This is a gain of 37,400 cars, 


or 5.4% from the preceding week, a gain of 99,557 ears, or 
15.7 % over the total for the like week of 1936, and an increase 
of 146,937 cars, or 25% over the total loadings for the cor- 
responding week of 1935. 


For the week ending Feb. 27 
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1937, loadings were 3.5% above those for the like week of 
1936, and 15.3% over those for the corresponding week of 
1935. ings for the week ended Feb. 20, 1937, showed a 
gain of 21.9%, when compared with 1936, and a rise of 29.2% 
when comparison is made with the same week of 1935. 

The first 18 major railroads to report for the week ended 
March 6, 1937 loaded a total of 355,523 cars of revenue 
freight on their own lines, compared with 336,070 cars in 
the preceding week and 307,820 cars in the seven days ended 
March 7, 1936. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 



































Loaded on Own Lines |Received from Connections 
Weeks Ended— Weeks Ended— 

Mar. 6 Feb. 27|Mar. 7|\Mar. 6|Feb. 27,Mar. 7 

1937 1937 1936 1937 1937 1936 
Atchison Topeka & Santa Fe Ry-.| 20,470} 19,346) 21,265) 7,112) 6,7 10} 6,309 
Baltimore & Ohio RR........-.- 36,485] 34,095) 28, 18,185) 16,826) 15,528 
Chesapeake & Ohio Ry_.....--- 26,492] 26,054] 24,058} 10,058} 9,405) 8,227 
Chicago Burlington & Quincy RR.| 16,637] 15,595) 15,443] . 9,436 8,390} 8,108 
Chicago Milw. St. P & Pac. Ry-| 19,200} 17,559} 19,168) 9,4 7,986) 8,841 
Chicago & North Western Ry_..| 15,771] 14,127] 14,327] 11,908] 11,244) 10,642 
Gulf Coast Limes...........-.-.- 3,623] 3,767; 2,892} 1,689) 1,533 1,603 
Internat’ Great Northern RR_..| 2,034] 2,097) 2,066 R 2,635}; 2,111 
Missouri-Kansas-Texas RR__....| 4,417] 4,281] 4,451) 3,351) 2,879 3,097 
Missouri Pacific RR.........-- 5,344] 14,792] 15,035} 10,149} 10,060 9,449 
New York Central Lines....-..- 47,524] 43,470] 38,205) 48,265) 46,102 41,003 
N. Y. Chicago & St. Louis Ry...| 5,273] 4,919} 4,638] 12,171 12,633| 10,332 
Norfolk & Western Ry... -..-.-- ‘ 24,205] 20,330] 5,158) 4,533] 4,346 
Pennsylvania RR...........-.-- 69,188] 66,287) 56,1 47 ,407| 44,015) 38,975 
Pere Marquette Ry.........--- 7,109 6,325] 5,951| 7,107| 6,345] 6,764 
Pittsburgh & Lake Erie RR-..-.-.- 8,180} 7,922} 5,728} 7,140) 7,165 4,454 
Southern Pacific Lines.......-.- 27,118] 25,548] 23,580] x9,837| x9,367 x7 ,892 
Wen GaP + dndccddsaunebenceees 5,816) 5,681) 5,555) 10,540} 10,018} 9,239 
ARE iret cI 6 355.523|336 ,070'307 8201231 ,454'217,8461196,920 








x Excludes cars interchanged between S. P. Co.-Pacific Lines and Texas & New 
Orleans RR. Co. 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 

















Weeks Ended— 
March 6, 1937, Feb. 27, 1936 | March 7, 1936 
Chicago Rock Island & Pacific Ry. 25,084 22,994 22,804 
Illinois Central System --......-..- 33,644 37 ,620 31,434 
St. Louis-San Francisco Ry - ----- 14,259 13,677 13,369 
«bese anéebsstbeosansad 72,987 74,291 67 ,607 











The Association of American Railroads, in reviewing the 


week ended Feb. 27, 1937, reported as follows: 

Loading of revenue freight for the week ended Feb. 27 totaled 696,727 
cars. This was an increase of 23,858 cars, or 3.5%, above the corresponding 
week in 1936, and an increase of 92,396 cars, or 15.3%, above the corre- 
sponding week in 1935. 

Loading of revenue freight for the week of Feb. 27 was a decrease of 
18,157 cars, or 2.5%, below the preceding week, due to Washington’s 
birthday holiday. The corresponding weeks in 1936 and 1935, however, 
do not include a holiday. 

Miscellaneous freight loading for the week ended Feb. 27 totaled 288,326 
cars, a decrease of 1,779 cars below the preceding week, but an increase 
of 41,643 cars above the corresponding week in 1936 and 62,845 cars above 
the corresponding week in 1935. 

Loading of merchandise less than carload lot freight totaled 153,131 
cars, a decrease of 13,345 cars below the preceding week, 4,620 cars below 
the corresponding week in 1936, and 6,577 cars below the same week 
in 1935. 

Coal loading amounted to 159,144 cars, an increase of 2,510 cars above 
the preceding week, but a decrease of 16,009 cars below the corresponding 
week in 1936. It was, however, an increase of 20,295 cars above the same 
week in 1935. 

Grain and grain products loading totaled 27,772 cars, a decrease of 
2.080 cars below the preceding week, 8,885 cars below the corresponding 
week in 1936, and 1,353 cars below the same week in 1935. In the 
Western districts alone, grain and grain products loading for the week 
ended Feb. 27 totaled 16,833 cars, a decrease of 1,566 cars below the 
preceding week and 5,319 cars below the corresponding week in 1936. 

Live stock loading amounted to 11,003 cars, a decrease of 666 cars 
below the preceding week, but an increase of 430 cars above the same week 
in 1936. It was. however, a decrease of 1,728 cars below the same week 
in 1935. In the Western districts alone, loading of live stock for the 
week ended Feb. 27 totaled 7,916 cars, a decrease of 453 cars below the 
preceding week, but an increase of 128 cars above the corresponding 
week in 1936. 

Forest products loading totaled 34,679 cars, a decrease of 2,432 cars 
below the preceding week, but an increase of 4,813 cars above the same 
week in 1936 and 8,669 cars above the same week in 1935. 

Ore loading amounted to 10,683 cars, a decrease of 238 cars below 
the preceding week, but an increase of 4,810 cars above the corresponding 
week in 1936 and 6,492 cars above the corresponding week in 1935. 

Coke loading amounted to 11,989 cars, a decrease of 127 cars below 
the preceding week, but an increase of 1,676 cars above the same week in 
1936 and 3,753 cars above the same week in 1935. 

All districts except the Northwestern and Southwestern reported increases 
in the number of cars loaded with revenue freight compared with the 
corresponding week in 1936. All districts reported increases compared 
with the corresponding week in 1935. 

Loading of revenue freight in 1937 compared with the two previous 
years follows: 




















1937 1936 1935 
Five weeks in January - - - - - - 3,316,886 2,974,553 2,786,107 
Week of Feb. 6........-...-- 675,026 621 ,686 591 ,327 
Week of Feb. 13.....--....-- 691,618 631,095 581,669 
Week of Feb. 20........-..-- 714,884 586,487 553,165 
We Ge Se wm caccaceunes 696,727 672,869 604,331 
TOO... oo ccsocdadcorcenes 6,095,141 5,486 ,690 5,096 ,59 





In the following table we undertake to show also the load- 
ings for separate roads and systems for the week ended 
Feb. 27, 1937. During this period a total of 87 roads showed 
increases when compared with the same week last year: 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED FEB, 27 


March 13, 1937 



































































































































Total Revenue Total Loads Received Total Revenue Total Loads Received 
Railroads Freight Loaded Srom Connections Railroads Freight Loaded from Connections 
1937 1936 1935 1937 1936 1937 1936 1935 1937 1936 
Eastern District— Southern Pistrict—(Concl.) 
BER BICEP. ccccceséccecceces 514 567 579 1,454 1,296 Norfolk Southern. __....--.--- 1,046 1,034 1,156 1,297 1,277 
Bangor & Aroostook -.-...----.. 2,504 2,150 2,103 233 221 Piedmont Northern. ....-..--- 433 426 531 1,073 936 
Boston & Maine_--_..-------- ve '834 8,031 7,989 11,156 10,800 Richmond Fred. & Potomac... 326 368 288 4,268 3,669 
Chicago Indianapolis & Louisv- 1,590 1,448 1,341 2,830 2,515 Seaboard Air Line.......-.---- 9,159 9,237 7,934 4,289 4,562 
Central Indiana....-...------- 1 32 30 89 82 Southern System_........-.--- 22,457 20,752 19,760 16,144 13,835 
Central Vermont. -.--.---.----- 1,073 1,022 1,085 2,191 1,938 Tennessee Central__.......-.--- "423 385 396 66 712 
Delaware & Hudson - --------- 4, 684 5,886 4,571 7,697 7,390 Winston-Salem Southbound. -- 170 166 125 885 808 
Delaware Lackawanna & West. 8.915 10,519 8,666 6,925 5,485 
Detroit & Mackinac. -.-..----- 384 202 175 158 115 Wels dbaccuecehocooscescd 110,552 | 101,601 94,756 73,672 62,761 
Detroit Toledo & Ironton. ----- 3,364 2,341 3,579 1,826 1,994 nd 
Detroit & Toledo Shore Line. - 358 336 272 4,620 4,477 
Bh chenadiwesoosacceesoce 11,504 13,174 11,770 16,570 14,949 
Grand Trunk Western. ------- 5,507 3,889 4,207 9,889 9,002 Northwestern District— 
Lehigh & Hudson River. ------ 168 141 118 1,807 1,907 
Lehigh & New England-..----- 99% 1,648 1,187 1,639 1,360 Belt Ry. of Chicago-.-.-..----- 706 751 839 2,068 2, 
Lehigh Valley ......--------- 7,857 9,601 7,217 8,451 7,614 Chicago & North Western. ---- 13,949 14,502 12,957 11,043 11,474 
Maine Central... ..-..--------- 3,023 3,308 3,321 3,478 3,104 Chicago Great Western. -.----.- 1,944 1,560 1,930 2,971 2,914 
Monongahela. ......--------- 5,147 5,213 4,136 270 Chicago Milw, St. P. & Pacific.| 17,559 21,575 16,887 7,986 9,328 
BEOROOUP.. . oc ccccceccecsccece 2,649 2,016 2,222 29 Chicago St. P. Minn, & Omaha. 3,331 4,119 3,234 3,1 3, 
a New York Central Lines--.--- 43,470 39,632 37,805 46,102 43,018 Duluth Missabe & Northern. -- 939 661 530 145 244 
Y. N. H. & Hartford------ 9,981 10,229 9,959 12,391 11,853 Duluth South Shore & Atlantic- 661 637 614 362 370 
New York Ontario & Western. - 1,474 1,729 1,592 1,616 1,961 Elgin Joliet & Eastern. .------ 9,038 5,811 5,123 8,682 7,078 
N. Y. Chicago & St. Louis----- 4,919 4,334 4,376 12,633 10,481 Ft. Dodge Des Moines & South- 286 247 264 4 210 
Pittsburgh & Lake Erie------- 8,129 5,751 5,669 6,958 5,275 Great Northern........------ 7,856 10,557 9,617 2,838 2,859 
Pere Marquette. ---.-.--------- 6,325 5,612 5,372 6,345 6,346 Green Bay & Western. .---.----- 549 612 552 609 629 
Pittsburgh & Shawmut. - ----- 568 573 547 18 23 Lake Superior & Ishpeming ----}| 380 167 360 92 S4 
Pittsburgh Shawmut & North_ 417 401 344 296 270 Minneapolis & St. Louis. --.---- 1,352 1,306 1,424 1,574 2,146 
Pittsburgh & West Virginia- -- - 1,280 1,162 1,041 2,071 1,212 Minn, St. Paul & 8. 8. M----- 4,442 5,714 4,278 2,496 2,673 
a 576 558 583 1,121 1,168 Northern Pacific. _....------- 8,559 9,954 8,707 3,170 3,117 
WE. coccncccccccccesecce 5,681 5,379 5,137 10,018 9,326 Spokane International - - - —- --- 101 109 99 273 257 
Wheeling & Lake Erie--.----- 4,320 3,445 3,487 4,091 3,110 Spokane Portland & Seattle- -- 1,243 1,371 1,261 1,134 1,073 
BOOM. - ccccccccecccesooese 155,249 | 150,329 | 140,480 | 184,972 | 168,536 Beebe coctacaseséooacesces 72,895 79,653 68 ,676 48 696 49.589 
Allegheny District— Central Western District— 
Akron Canton & Youngstown. - 591 468 534 944 644 
Baltimore & Ohio------------ 34,095 | 31,216 | 28,548 | 16,826 | 16,633 Atoh. Top. & Santa Fe System-_| 19,346 | 18,118 | 17,909 6,710 5,421 
Bessemer & Lake Erie- - ------ 2,576 2,456 1,242 2,379 1,256 Bo cccabnenesocedousesece 2,854 2,958 ,542 2,724 2, 
Buffalo Creek & Gauley - ------ 360 318 210 9 8 Bingham & Garfield..-..------ 412 306 246 114 
Cambria & Indiana- ---------- 1,631 1,485 1,199 14 1 Chicago Burlington & Quincy.-| 15,595 17,367 13,355 8,390 10,086 
Central RR. of New Jersey - - - - 6,005 7,119 5,740 11,826 11,481 Chicago & Illinois Midland - - -- 2,423 2,061 1,725 1,304 788 
CORRE. .ccccccccocesese-ce 496 87 1 Chicago Rock Island & Pacific. 9,860 10,058 10,303 9,636 8,713 
Cumberland & Pennsylvania- _ 368 387 359 29 24 Chicago & Eastern Illinois - ---- 3,214 3,429 3,185 3,055 2,524 
Ligonier Valley - .- --.--------- 226 227 182 30 26 Colorado & Southern. -------- 1,091 1,091 998 1,295 1,216 
Long Island. .......-.-----.-- 617 869 782 2,358 2,854 Denver & Rio Grande Western. 3,384 2,839 2,126 2,913 2,260 
Penn-Reading Seashore Lines _- 979 1,025 1,081 1,434 1,677 Denver & Salt Lake- - -------- 934 1,026 451 17 23 
Pennsylvania System - - ------- 66,287 60,402 56,198 44.015 40,180 Fort Worth & Denver City ---- 975 1,441 1,043 819 1,419 
Tin ope ocbecoesecese 13,166 15,298 11,487 19,148 15,967 Illinois Terminal. ...--------- 2,084 1,919 1,930 1,940 1,263 
Union (Pittsburgh) -.-.-.------- 15,835 7,873 8,309 2,863 1,545 Nevada Northern. ---.-.------- 1,679 1,479 927 1 82 
West Virginia Northern. ------ 92 79 88 0 0 North Western Pacific - - ------ 552 845 611 446 294 
Western Maryland. ---------- 3,992 3,506 3,278 7,407 6,761 Peoria & Pekin Union. -------- 31 44 47 69 76 
Southern Pacific (Pacific) ----- 18,376 17,590 15,333 6,120 4,270 
WERE. ccancccoccecuceseoses 147,316 | 132,815 | 119,238 | 109,338 99,138 Toledo Peoria & Western. .---- 274 482 298 1,299 1,101 
— Union Pacific System --------- 13,648 12,582 11,968 7,484 6,786 
, eee 885 477 41 14 
Western Paciiie. ..ccccecesses 1,493 1,338 1,108 1,907 1,605 
Pocahontas District— 
Chesapeake & Ohio.-..-.------- 26,054 25,364 22,017 9,405 8,330 BUR... cnccccccetoccsocsess 99,090 97,450 86,524 56,396 50,457 
Norfolk & Western. -.--------- 24,205 22,875 18,228 4,533 3,974 = == 
Norfolk & Portsmouth Belt Line 1,352 1,118 1,332 1,571 1,138 
VE. conacossecenecesons 4,481 3,722 3,883 938 756 
Southwestern District— 
DEON. cdcdoccoocesacesovenc 56,092 53,149 45,460 16,447 14,198 Alton & Southern. --.---.------ 192 152 152 5,665 4,962 
Burlington-Rock Island - - ----- 188 127 130 427 
Fort Smith & Western. --.----- 236 215 159 298 214 
Gulf Coast Lines_....-.-.-.----- 3,767 3,750 2,752 1,533 1,771 
Southern District— International-Great Northern. - 2,097 2,299 2,411 2,635 2,239 
Alabama Tennessee & Northern 232 320 148 175 137 Kansas Oklahoma & Gulf. - - -- 165 152 121 782 1,17 
Atl. & W. P.—W. RR. of Ala-- 815 767 644 1,333 1,235 Kansas City Soutnern-.--.----- 2,172 2,059 1,583 2,142 1,958 
Atlanta Birmingham & Coast -- 696 625 697 1,124 883 Louisiana & Arkansas. -.------- 1,410 1,337 1,204 868 1,059 
Atlantic Coast Line.-.-.-.----- 9,338 9,073 9,783 5,054 4,244 Louisiana Arkansas & Texas- - - 145 95 154 401 385 
Central of Georgia-.-.-.-.------ 4,469 4,342 4,147 2,882 2,571 Litchfield & Madison...-.-.-.--- 384 438 479 991 983 
Charleston & Western Carolina. 452 348 362 1,303 1,042 Midland Valley .....-.-------- 520 681 694 226 239 
Ct... nemaegecoeece 1,316 997 1,101 2,006 1,814 Missouri & Arkansas --.- - - 245 97 132 301 264 
Columbus & Greenville------- 304 281 222 348 287 Missouri-Kansas-Texas Lines_- 4,281 4,910 4,084 2,879 3,158 
Durham & Southern. --------- 158 151 129 347 420 Missouri Pacific. ........----- 14,792 17,143 13,977 10,060 10,901 
Florida East Coast_.-...-.-.---- 1,284 1,248 1,261 805 796 Natchez & Southern___.-...--- 6 33 5 
Gainesville Midland-.----.----- 43 37 47 108 116 Quanah Acme & Pacific. -.-.---- 112 108 82 113 
Dh. « chteahnensegoscone 910 862 729 1,696 1,457 St. Louis-San Francisco. ------ 7,214 7,951 6,886 4,656 4,247 
Georgia & Florida.-.--.--.------ 449 332 330 630 492 St. Louis Southwestern. ------ 2,575 2,346 1,905 2,928 2,882 
Gulf Mobile & Northern------ 1,673 1,679 1,344 1,253 1,041 Texas & New Orleans. ---.--.-.-- 7,172 6,304 5,724 3,247 2,888 
Illinois Central System -..-.---- 23,322 22,195 19,955 15,260 10,806 ee ee 4,626 5,121 4.177 4,617 4,542 
Louisville & Nashville-----.---- 25,049 20,822 18,882 5,532 4,894 Terminal RR. Assn. of St. Louis 2,912 2,285 2,155 22,028 21,614 
Macon Dublin & Savannah---- 209 165 116 452 555 Wichita Falls & Southern ------ 256 218 172 49 64 
Mississippi Central. -----.----- 300 189 118 219 292 Weatherford M. W. & N. W-.-- 30 28 31 35 43 
EET 1,948 1,707 1,868 1,865 1,672 
Nashville-Chattanooga & St. L-. 3,071 3,093 2,743 2,558 2,214 CES SER SIS Sa 55,533 57,872 49,197 66,886 65,951 
Note—Previous year’s figures revised. * Previous figures. a Includes figures for the Boston & Albany RR., the C. C. C. & St. Louls RR. and the 


Michigan Central RR. 








Wholesale Commodity Price Average Advanced During 
the Week Ended March 6, According to National 
Fertilizer Association 


Due to a broad advance in the commodity price level, the 
weekly wholesale commodity price index compiled by the 
National Fertilizer Association advanced to 86.4% of the 
1926-28 average of 100% (the same point reached three 
weeks ago and the highest recorded by the index since 
June, 19380) as against 85.9% in the preceding week. A 
month ago it stood at 85.9%, and a year ago at 76.9%. 
The lowest point registered by the index this year was 
84.0% in the first week of January. Since that time the 
all-commodity index has advanced 2.9% while the index 
of all commodities except farm products and foods has 
advanced 4.8%, indicating the sharp upturn which has taken 
place in industrial commodities. The announcement by the 
Association, under date of March 8, continued: 

Higher prices during the week for most farm products resulted in a 
moderate advance in the group index, but it was still below the level 
reached earlier in the year. Although most changes in the food group 
were upward, the rises were relatively small and were offset by lower 
quotations for a few heavily-weighted items, with the net result being a 
slight drop in the food group index. The textile metal and building 
material indexes reached new high points for the recovery period during 
the week. The increase in the price of cotton, to the highest point reached 
since August, 1934, together with higher prices for burlap, hemp and silk 
were responsible for the upturn in the textile index. Metal prices con- 
tinued the broad advance which started several weeks ago, taking the 
group index above the 1926-28 average. Advances in steel scrap, which 
is now selling at the highest point recorded since 1928, and in several 
non-ferrous metals were responsible for the latest rise in the group index. 


This index will show a further substantial 


Compiled by the National Fertilizer Association. 


rise when the announced 
increases in the prices of finished steel products go into effect. 

The broad nature of the rise in prices last week is indicated by the fact 
that 39 price series included in the index advanced and only 12 declined; 
in the preceding week there were 31 advances and 25 declines; in the 
second preceding week there were 82 advances and 389 declines. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 


1926-1928—100 



































Per Cent Latest | Preced’'g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group Mar. 6, | Feb. 27,| Feb. 6, | Mar. 7, 
Total Inder 1937 1937 1937 1936 

25.3 ii iericeittilinitla tes etna 84.6 84.7 85.2 78.5 
Fats and oils... ..-- secel Ee 88.4 89.6 72.8 
Cottonseed oil. ......-- 104.5 103.1 106.5 87.4 
23.0 POT BHO: cc anccewcces 86.3 84.5 84.9 74.4 
i ea 75.9 72.3 72.7 62.3 
EES OE CE 106.7 105.6 107.9 75.4 
I i 81.5 79.8 79.5 76.6 
17.3 RES a eae ee 84.0 84.0 84.8 80.7 
10.8 Miscellaneous commodities._| 84.5 84.5 84.7 71.6 
8.2 RR RL See EE 80.6 80.0 80.3 67.9 
7.1 I IR Slt a 100.2 99.5 95.7 83.1 
6.1 Building materials....... .-- 91 .6 90.0 89.4 76.9 
1.3 Chemicals and drugs_.....-- 95.3 95.3 95.3 94.9 
0.3 Fertilizer materials._.......| 71.0 71.0 71.0 65.3 
0.3 I Je i emi tada mind » 76.7 76.7 75.8 73.0 
0.3 Farm machinery ......._-.-.- 92.7 92.7 92.7 92.5 
100.0 All groups combined_.--_-_- 86.4 85.9 85.9 76.9 
<< a——____—_ 


Indexes of Business Activity of Federal Reserve Bank 


of New York 


“Some contraction was shown in general business activity 
and the distribution of goods in January,” said the Federal 














Financial 
Reserve Bank of New York in presenting, in its “Monthly 
Review” of March 1, its monthly indexes of business 
activity. The Bank further stated: 

Sales of department stores in the New York metropolitan area during 
the first half of February appear to have increased somewhat less than 
usually over the January rate, but around the middle of the month both 
wholesale and retail trade, according to Department of Commerce reports 
from 87 cities throughout the country, began to be stimulated by several 
factors, including good shopping weather, the approach of Easter, the 
settlement of strikes, and flood rehabilitation expenditures. Shipments 
of merchandise and miscellaneous freight over the railroads and bulk freight 
car loadings continued in the first half of February at about the levels of 
January, whereas the usual seasonal movement is upward, but merchandise 
and miscellaneous car loadings increased considerably in the third week 
of the month. 

After allowance for the usual seasonal movements, declines occurred in 
railroad freight car loadings, mail order house sales, advertising, and the 
volume of check transactions. Registrations of new passenger automobiles 
were estimated to have declined by about 47,000 units to 280,000 units 
following a sharp increase in December. Although this represents a slightly 
larger reduction than might have been anticipated for seasonal reasons 
alone, probably due in part at least to shortages of certain makes and 
types of cars, the level of registrations was the highest for any January 
on record. . - During December production of passenger automobiles 
was at a higher level than in the corresponding period of any previous 
year, and January production was the largest for the corresponding month 
of any year since 1929, despite a considerable decline from December caused 
by the General Motors Corp. strike. Production showed a much greater 
falling off than registrations during January. 


(Adjusted for seasonal variations, for usual year to year growth, 
and where necessary for price changes) 
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h. 
\ Jan., | Nov., Dec., Jan., 
1936 1936 1936 1937 
Primary Distridutton— 
Car loadings, merchandise and miscellaneous . _. 68 78 84 81 
Og TR AS AA CT TEER, 75 87 85 78 
DD Caiwhectibecousncesunancetoseoonseed 67 65 67p 
Dt? Vintenntetieeeneensnedinien th eeannneneeill 86 88 102p 
Dtstridution to Consumer— 
Department store sales, United States........-. 77 90 90r 89 
Department store sales, Second Districts... .... 85 92 90 90p 
Ee Se a ee 72 70 69 
Other chain store sales......................- 87 96 98 96 
pg ETE aE 95 100 88 
a ey 72 83 85 77 
New passenger car registrations._............- 89 89 124r 120p 
Gasoline consumption. f..................... 97 100 103 
General Business Acttotty— 
Bank debits, outside New York City........ 63 69 74 68p 
Bank debits, New York City................. 44 50 50 42 
Velocity of demand deposits, outside N. Y. City. 69 72 72 71 
Velocity of demand deposits, New York City... 42 45 4s 44 
New life insurance sales. fr_................... 78 76 67 75p 
Factory employment, United States......... . 90 97 100 100p 
New corporations formed in New York State r._ 71 74 74 75 
Building contracts, residential. ................ 25 37 34 52p 
Buliding Contracts, other.................... 84 64 59 77? 
ALLERIA I 150 158 159 160p 
Composite index of wages*................... 190 196 198 198p 
ee eee ay ee ee a 142 142r 144 145p 
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? Preliminary. 7 Revised. * 1913 average—100; not adjusted for trend. 
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Index of Wholesale Commodity Prices of United States 
Department of Labor Unchanged During Week 
Ended March 6 


The general level of wholesale commodity prices, as 
measured by the index of the Bureau of Labor Statistics, 
United States Department of Labor, remained unchanged 
during the first week of March from the preceding week, 
according to an announcement made March 11 by Commis- 
sion Lubin. ‘The all-commodity index for the week stands 
at 86.1% of the 1926 average,” Mr. Lubinsaid. “Itis0.8% 
above the corresponding week of February and 8.0% above 
that of March 7, 1936.”’ Mr. Lubin added: 


Although the level of nine of the 10 major groups of commodities changed 
during the week, the fluctuations in all cases were slight. Farm products, 
hides and leather products, metals and metal products, building materials, 
housefurnishing goods, and miscellaneous commodities advanced. Foods, 
fuel and lighting materials, and chemicals and drugs declined. Textile 
products remained unchanged at last week's level. 

The index for the group “all commodities other than farm products”’ 
was unchanged at 84.9, showing that non-agricultural commodity prices 
were steady. Compared with a month ago and a year ago prices of com- 
modities exclusive of farm products are up by 0.8% and 6.0%, respectively. 
Industrial commodity prices, measured by the index of ‘‘all commodities 
other than farm products and foods'’, rose 0.1% to a level which is 1.2% 
above a month ago. Compared with a year ago industrial commodity prices 
are up 7%. 

The index for raw materials rose to 88.2, the highest level reached since 
May 1930. It is 0.9% above a month ago and 13.2% above a year ago. 
Semi-manufactured commodity prices also advanced fractionally. Al- 
though the increase amounted to only 0.1%, it brought the group index, 
86.6, to the highest level reached in the past seven years. Wholesale prices 
of these products are 2% above a month ago and 15.9% above a year ago. 
The index for the large group of finished products remained unchanged at 
85.4. It is 0.7% above the corresponding week of February and 4.7% 
above the corresponding week of last March. 


The accouncement issued March 11 by Commissioner 
Lubin also contained the following: 


Market prices of farm products rose 0.2% during the week due primarily 
to increases of 0.5% in grains and 0.2% in livestock and poultry. Higher 
prices were reported for corn, wheat, cattle, ewes, live poultry, cotton, 
eggs, apples, lemons, and fresh milk at Chicago. Lower prices, on the other 
hand, were reported for barley, oats, hogs, lambs, wethers, oranges, hay, 
flaxseed, dried beans, onions, potatoes, and wool. This week’s farm- 
product index, 91.6, equals the year’s high of Feb. 13. It is 1.2% above 


the corresponding week of last month and 17.9% above that of last year. 

Wholesale food prices dropped 0.5% as a result of decreases of 1.5% 
for fruits and vegetables and 0.9% for cereal products. Dairy products 
and meats were fractionally higher. Important food items which averaged 
,ower were oatmeal, flour, fresh fruits and vegetables, ham, cocoa beans, 
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coffee, salt mackerel, oleo oil, pepper, raw and granulated sugar, edible 
tallow, and corn oil. Prices of butter, hominy grits, corn meal, canned 
peaches, raisins, cured beef, lamb, mutton, fresh pork, dressed poultry, 
smoked salmon, lard, and cottonseed oil advanced. The current food 
index, 86.3, is 1.1% below the year’s high of mid-January. It is 0.5% 
below a month ago and 6.0% above a year ago. 

ke Advancing prices for hides and skins caused the index for the hides and 
leather products group as a whole to rise 0.2%. Average wholesale prices 
of shoes, leather, and other leather products were stationary. 

The level for the textile products group remained unchanged at 76.9% 
of the 1926 average. Due to falling prices of Japanese raw silk and hosiery 
yarn, the silk and rayon subgroup declined 2.2%. Cotton goods, on the 
contrary, advanced 0.6% because of higher prices for unbleached flannel, 
print cloth, sheeting, tire fabric and yarn. Burlap and manila hemp also 
advanced and raw jute and manila rope declined. Clothing, knit goods, 
and woolen and worsted goods prices were firm. 

». Lower prices for anthracite and Pennsylvania gasoline brought the fuel 
and lighting materials group down 0.1%. Bituminous coal and coke prices 
remained steady. 

Continued advances in prices of nonferrous metals including antimony, 
pig lead, lead pipe, and copper sheets together with higher prices for steel 
rails, rivets, and automobile body sheets caused the index for the metals and 
metal products group to rise 0.2%. Average prices of agricultural imple- 
ments, motor vehicles, and plumbing and heating fixtures were unchanged. 

Building material prices advanced 0.4% due to rising prices for tile, 
lumber, linseed oil, pipe, sheets, and prepared roofing. Rosin and turpen- 
tine declined. Cement and structural steel remained steady. 

Weakening prices for fats and oils together with a sharp decline in tankage 
caused the index for the chemicals and drugs group to decrease 0.5%. 
Drugs and pharmaceuticals and mixed fertilizer prices showed no change. 

The index for the housefurnishing goods group advanced 0.2% as a 
result of higher prices for furnishings. A minor advance in prices of office 
furniture did not affect the furniture subgroup index. 

Wholesale prices of crude rubber advanced 2.5%. Wood pulp, cylinder 
oil, and paraffine wax also were higher. Cattle feed declined 1.7%. Auto- 
mobile tires and tubes were stable. 

y- The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and is based on the average for the year 1926 as 100. 

The following table shows index numbers for the main group of com- 
modities for the past five weeks and for March 7, 1936, March 9, 1935, 
March 10, 1934, and March 11, 1933: 






































(1926=100.0) 
Mar.| Feb. | Feb. | Feb. | Feb. |Mar.|Mar.|Mar.|Mar 
Commodity Groups 6 27 20 13 6 7 9 10 11 
1937} 1937] 1937] 1937] 1937] 1936] 1935} 1934] 1933 
All commodities. .......-.-- 86.1] 86.1) 86.0] 85.6) 85.4] 79.7) 79.6] 73.8) 60.2 
Farm products.........-.-- .6| 91.4] 91.4] 91.6] 90.5] 77.7) 80.0) 62.0] 42.7 
se i mesbnbnaotiasbbnnion 86.3] 86.7] 86.9] 86.6] 86.7] 81.4] 82.1] 68.1] 55.0 
Hides and leather products--_|103.4|103.2|103.6|103.3|103.1| 95.7| 86.4] 89.0] 67.5 
Textile products... .....--... 76.9| 76.9| 77.0) 76.9| 77.0) 70.4| 69.3) 76.3} 50.7 
Fuel and lighting materials..| 77.7| 77.8) 77.8| 77.6] 77.2] 77.3) 73.8] 73.0} 63.9 
Metals and metal products..| 92.2} 92.0] 91.1] 90.5) 90.4] 86.0) 85.1} 86.4] 77.2 
Building materials_.__....--]| 94.1] 93.7} 92.8] 92.2} 92.1] 85.0] 85.0) 86.2] 70.0 
Chemicals and drugs... -.-.-- 87.1] 87.5| 87.7| 87.0] 87.2) 79.4] 81.6) 75.7] 71.4 
Housefurnishing goods... -- 89.6) 89.4] 89.4] 87.4] 87.3] 82.7] 82.0) 82.5] 72.3 
Miscellaneous. .........--- 77.3 77.2) 77.2) 75.9| 75.8) 68.2] 69.8] 68.8] 59.2 
Raw materials.......------ 88.2] 88.1] 88.1] 88.2] 87.4] 77.9) *| *| * 
Semi-manufactured articles..| 86.6) 86.5) 85.6) 84.9] 84.9| 74.7 * * s 
Finished products......--.-- 85.4} 85.4] 89.3) 84.9) 84.8] 81.6 * * * 
All commodities other than 
farm products... ......--- 84.9) 84.9] 84.8) 84.3) 84.2) 80.1] 79.4) 76.4} 64.1 
All commodities other than | | 
farm products and foods__' 84.5| 84.4! 84.2! 83.6! 83.5‘ 79.0! 77.5‘ 78.71 66 











* Not computed. 





Increase in Department Store Sales from January to 
February Reported by Board of Governors of 
Federal Reserve System 

Department store sales increased from January to February 

by more than the usual seasonal amount according to a 

report made by Board of Governors of the Federal Reserve 

System on March 10, from which the following is also taken: 

The Board's adjusted index for the last three months and for February, 

1936, is shown below: 

INDEX OF DEPARTMENT STORE SALES 
(1923-25 average—100) 





1937 1936 


December | February 





February | January 











Adjusted for seasonal variation..-.| 95 | 93 92 | 83 
Without seasonal adjustment - - - -- 76 73 161 66 





Total sales in February were 10% larger and in the first two months of 
the year 11% larger than in the corresponding periods last year. 
REPORT BY FEDERAL RESERVE DISTRICTS 


























Percentage Change 
Jrom a Year Ago No. of No. of 
Stores Cittes 
Jan.1to | Reporting | Included 
February *| Feb. 28 
eral Reserve Districts: 
~ a a eee +6 +9 53 32 
SE 0 neem eeneeed +7 +7 55 29 
Philadelphia .......-<<----- cece +6 +9 32 14 
GREE. 6 ecconccedococesecsss +20 +16 30 12 
Richmond. ......--.<-cc-c---e-- T 8 55 26 
DEED... ccaasdebretedetsedses 7 +10 29 20 
IDOE +13 +17 70 32 
ls SD ncn aeeneehenG oot +8 +8 33 17 
DEDERORSONS.. . cocccccececccce- +10 +7 39 25 
— ery ere +7 +6 21 12 
SD 161) chet einen eee +11 +12 21 9 
on DOINGS. . .sacececeoenes +9 +9 96 33 
Tee: . 6 anh henbaadet é +10 +11 534 261 





* February figures preliminary; in most cities the month had one less business 
day this year than last year, but in February this year there were four Saturdays 
as compared with five a year ago. 


_- 
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Chain Store Sales Resume Advance During February 


Widespread gains in the chain store field were reported for 
February. The “Chain Store Age” Index of sales of leading 
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chain companies for the month was approximately 109.0 of 
the 1929-1931 average for the month as compared with 
106.4in January. The figure for February, 1936, was 99.4, 
indicating a gain this year over last of 10%. 

All five groups comprising the index showed improvement 
last month. he index for the 5-and-10-department chains, 
as a group, advanced to 113.6 from 106.2 in January. The 
figure for the apparel group was 117 against 112 in the pre- 
ceding month. 

The sales index figure of the drug group was 128.5 in 
February against 125 in January and for the shoe group the 
index was approximately 140 as compared with 133 in 
January. . 

The preliminary index figure for the grocery group was 
101.0 in February as compared with 100.0 in January. 





Electric Output for Week Ended March 6, 1937, 15.6% 
Above a Year Ago 

The Edison Electric Institute, in its weekly statement, 
disclosed that the production of electricity by the electric 
light and power industry of the United States for the week 
ended March 6, 1937, totaled 2,199,976,000 kwh., or 15.6% 
above the 1,903,363 ,000 kwh. produced in the corresponding 
week of 1936. The Institute’s statement follows: 

PERCENTAGE INCREASE OVER PREVIOUS YEAR 





















































Major Geographic Week Ended | Week Ended Week Ended Week Ended 
Regtons Mar.6, 1937 | Feb. 27, 1937 | Feb. 20, 1937 | Feb. 13, 1937 
New Engiland..-.....-. 14.2 14.4 15.4 14.5 
Middle Atlantic. -....- 12.3 10.6 11.8 11.5 
Central Industrial - - - . 21.0 19.2 17.6 16.0 
West Central.....-... 9.5 7.1 5.4 6.3 
Southern States ~~. - 17.7 16.8 12.8 11.9 
Rocky Mountain. .--_. 23.5 18.5 10.9 7.0 
Pacific Coast... ....-.- 7.2 6.1 10.5 10.6 
Total United States. 15.6 13.7 13.4 12.7 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
Percent 
Change 
Week Ended 1937 1936 1937 1935 1932 1929 
from 
1936 
3 ae 2,201,057} 1,962,827} +12.1 | 1,762,671] 1,588,853] 1,728,201 
I: Ta cas os tees dal 2,199,860} 1,952,476] +12.7 | 1,763,696] 1,578,817] 1,726,161 
aaa 2,211,818] 1,950,278] +-13.4 | 1,760,562] 1,545,459] 1,718,304 
tt Ol asesedan 2,207,285) 1,941,633] +13.7 | 1,728,293) 1,512,158] 1,699,250 
Se er 2,199,976) 1,903,363) +15.6 | 1,734,338] 1,519,679] 1,706,719 
> Paes 1,893,311 1,724,131} 1,538,452] 1,702,570 
aes 1,900,803 1,728,323] 1,537,747] 1,687,229 
EEE 1,862,387 1,724,763' 1,514,553' 1,683,262 
> 


Factory Sales Total 248,679 Vehicles in February 


Factory sales by members of the Automobile Manu- 
facturers Association in February amounted to 248,679 cars 
and trucks, a 13% increase over the corresponding month of 
1936, the Association announced March 8. 

Shipments for February were 6% under the previous 
month. On the basis of this report, January-February volume 
amounted to 514,502 units, a 3% increase over the cor- 
responding 1936 period. 

February operations were 52% above the five-year average 
and the January-February volume was 58% above the five- 
year average. 

The Association’s report, which covers the operations of 
all but one of the major producers of motor vehicles in the 
United States is summarized below: 


Pebruary, 1987........... .248.679 | months, 1937....--- a el 
il RE aR 265.823 | months, 1936......... ..- 497 ,037 
Pouruary, 1906... ...<.-... 220,586 | 
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Current Industrial Production 20% Above Year Ago, 
Secretary of Commerce Roper Reports—Rise in 
Farm Income Seen as Main Factor 


Secretary of Commerce Roper announced on March 10 
that industrial production is currently about 20% above a 
year ago and more than double that of March, 1933. Pro- 
duction last year, he added, was 17% higher than in 1925, 
Cash income from farm products in 1936 was 16% above the 
preceding year, while in January of the present year the 
seasonally adjusted index was almost double that for March, 
1933. The substantial improvement of the farmer’s eco- 
nomic position, Mr. Roper said, has been one of the basic 
forces promoting general business improvement. Mr Roper, 
according to Washington advices, March 10, to the New 
York ‘“‘Herald-Tribune”’ of March 11, added, in part: 


The major expansion in industrial output during the past year has been 
in the durable goods industries. Recently, the output of durable and non- 
durable manufactures approached a balance, on the basis of the 1929 
relationship. This is only one evidence of the gradual elimination of the 
many disparities which were so pronounced four years ago. The steel 
industry, in which conditions are to a large degree dependent upon the 
demands for durable goods, has recovered rapidly in the past year. In- 
creased demands for steel reflect the improvement during the past year in 
the machinery, railroad equipment, construction and many other industries. 

The revival in private building operations has been particularly significant. 
In the early stages of recovery the impetus to expansion in this industry 
was derived almost solely from governmental activities, and such work still 
makes up a very important part of the total volume. During the last two 
years, however, private building operations have expanded in all sections 
of the country and at the present time the movement is strongly upward. 
Notwithstanding this revival, private construction is still comparatively 
depressed, with both new projects initiated and those under way much 
below the average level for the several years prior to 1930. 

Retail trade during 1936, according to the estimates recently completed 
by the department, exceeded the dollar volume of the preceding year by 
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about 14%. The estimated total of $37,940,000,000 for 1936 was more 
than $12,000,000.000 in excess of the figure for 1932. For wholesale trade 
the increase in 1936 over 1935 was calculated at 17%, the 1936 estimate of 
$52,000,000.000 being $16.700,000,000 larger than the 1932 estimate. So 
far during 1937 both retail and wholesale sales have improved further in 
comparison with the opening months of 1936. 


_ — 
=< 





Summary of Business Conditions in Various Federal 
Reserve Districts 


We give below excerpts from the monthly reports on busi- 
ness of several of the Federal Reserve banks. In our issue 
of a week ago (March 6, page 1508) we referred to the 
reports of the Reserve banks of Boston, Chicago and Kansas 


City. The following remarks are from the reports of the 

Reserve banks of Philadelphia, Cleveland, Richmond, At- 

lanta, St. Louis, Minneapolis, Dallas and San Francisco: 
Third (Philadelphia) District 


The Federal Reserve Bank of Philadelphia, in its “Busi- 
ness Review” of March 1, reported that business activity 
in the Philadelphia district generally slackened somewhat 
during January, following a considerable expansion in the 
previous month. “Industrial production fell off 4% but 
continued 22% larger than a year ago,” the Bank said. It 
further stated: 

The value of retail trade sales reflects a decline by about the usual 
seasonal amount from December to January, and the preliminary reports 
for February show improvement. Business at wholesale has been somewhat 
more active than is to be expected. Automobile sales declined sharply in 
the month but continued substantially larger than a year ago. . . . 

Commodity prices showed additional increases during January and early 
February. Retail food prices also have advanced further. 


Manufacturing 

Activity in many manufacturing lines, including most textiles, has 
slackened somewhat as it usually does at the turn of the year. Latest 
reports, however, indicate that there has been some improvement in 
February, particularly in lines manufacturing metal products, leather and 
shoes, paper, textile goods, and clothing. The volume of unfilled orders as 
reported by the principal groups of industries seems to be larger than a 
month ago and substantially above last year. . . . 

Production of manufactures during January declined, following a sub- 
stantial increase in the previous month. This Bank’s index of productive 
activity, which is adjusted for seasonal variation, was 94% of the 1923-25 
average as compared with 98 in December and 91 in November. A year 
ago this index was 75, or 20% lower than this year. The decline during 
the month reflected primarily lessened activity in the industries producing 
consumers’ goods, including silk and wool manufactures, carpets and rugs, 
knit goods and shoes. 


Fourth (Cleveland) District 


“Resumption of operations in the auto assembly industry, 
following a six-week shut-down, and at many affected plants 
in the Ohio Valley, where serious flood damage occurred, 
caused a spurt in industrial activity in the Cleveland dis- 
trict in mid-February,” according to the Cleveland Federal 
Reserve Bank. “While figures for the month are not avail- 
able,” the Bank said, “there were indications that opera- 
tions in several industries had attained a post-depression 
peak.” The following was also noted by the Bank in its 
“Monthly Business Review” of Feb. 27: 

Efforts to make up for time lost and to work down some of the unfilled 
orders, in addition to the fact that the earlier Easter date and the mild 
winter weather have stimulated demand for spring merchandise, all con- 
tributed to the expansion in manufacturing activity. How much of a 
factor the general labor situation is in the recent demand for goods cannot 
be determined, but with sporadic strikes in many fields and threats of 
strikes in two major industries being freely discussed, it probably has 
caused some ordering in excess of current needs. Steel orders which 
require from three to 15 weeks before delivery can be made are reported 
and coal production rose to approximately the 1929 level in the first half 
of Fbruary. 

Complete January figures indicate that a more than seasonal falling-off 
from December occurred in industrial operations, as well as employment 
one. Gee. «es 

Retail trade, as reflected in sales at leading department stores through- 
out the district, was down more than seasonally in January from the recent 
high level of December. The index of daily average sales was off six 
points to 90.5% of the 1923-25 average, but dollar volume was 12% in 
excess of January, 1936. Restricted trade in Cincinnati, Wheeling, Ports- 
mouth and other river towns was an important factor in the decline. 

Fifth (Richmond) District 

In its “Monthly Review” of Feb. 28 the Federal Reserve 
Bank of Richmond stated that “trade in January showed a 
seasonal decline from the large volume of business done in 
December in the Fifth District, but continued materially 
above trade in the corresponding month of the preceding 
year.” Continuing, the Bank also said: 

January was one of the wettest months on record throughout the dis- 
trict, and near the end of the month several cities in West Virginia suf- 
fered severely from flooded rivers, but in spite of these adverse conditions 
business showed no signs of slackening the advance which had been in 
evidence in recent months. 5 + 

Employment on outside projects was handicapped by unfavorable weather 
last month, but industrial employment apparently continued to increase 
and was much larger than a year ago. . . . 

The cotton textile industry in the Fifth District slowed operations last 
month from the record level of December, but cotton consumption in the 
district in January this year exceeded consumption in January last 
vear by 11.6% and was the highest January consumption on record. . . 
Tobacco markets in Virginia and North Carolina combined sold less 
tobacco in January, 1937, than in January, 19386, this year’s total crop 
being smaller, but last month’s prices were higher than those a year 
earlier. Retail trade last month as reflected in sales by 58 
department and general merchandise stores in 29 Fifth District cities 
exceeded January, 1936, trade by 9.3%, and all five wholesale lines for 
which data are available sold materially more than in the 1936 month. 
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Sixth (Atlanta) District 

As noted in its “Monthly Review” of Feb. 28, the Federal 
Reserve Bank of Atlanta reports that “in January the 
volume of trade in the Sixth District declined by slightly 
more, and that at wholesale by less, than the usual seasonal 
amount, construction contracts increased but building per- 
mits issued at reporting cities declined, daily average Con- 
sumption of cotton increased further to a new high level, 
and there were increases in the production of coal and iron.” 


The Bank went on to say: 

Department store sales, which are usually less than half as large in 
January as in December, declined 55.4% in January this year, but were 
12.2% larger than a year ago. The January index is the highest for that 
month since 1929. Wholesale trade, which has declined from December to 
January 11 times in the past 15 years, declined less than 1% in January, 
and was 27.5% larger than a year ago. . Employment and pay- 
rolls increased further in December, the latest figures available, to a new 
high level for the recovery period. On a daily average basis, cotton con- 
sumption in this district increased slightly in January, was 18.6% greater 
than a year ago, and was larger than in any other month on record. 
Orders, shipments and unfilled orders at Southern pine mills continued in 
January and early February to average well above the corresponding period 
last year, but production was 3.4% smaller. Operations at cotton seed oil 
mills declined seasonally from December, but were at a substantially higher 
level than in January last year. 


Eighth (St. Louis) District 


According to available statistics, data and a majority of 
measurements usually employed in determining business 
changes, “quite distinctly improwing tendencies developed in 
activities in the Eighth District during January and the 
first half of February,” said the Feb. 27 “Monthly Review” 
of the Federal Reserve Bank of St. Louis, from which we 
further quote: 

Demand for merchandise of all descriptions continued on an extensive 
scale, and while distribution through both wholesale and retail channels in 
January showed about the average seasonal decline from December, the 
total for the month was measurably larger than in January, 1936, also 
larger for that month in all years since the pre-depression period. In a 
number of manufacturing lines the steady expansion of recent months was 
carried further forward. This was true particularly of durable goods, 
and more especially the iron and steel industry. . . . 

Without exception, all wholesale lines investigated by this Bank showed 
January sales larger than a year ago, with particularly favorable exhibits 
being made by boots and shoes, furniture, electrical supplies, and dry 
goods. Generally moderate retail stocks and the relatively early date of 
Easter had a stimulating effect on ordering apparel, dry goods, boots 
and shoes, and some other lines. There was a moderate increase in em- 
ploynent during January, and since the first of February the number of 
idle workers had been reduced by settlement of labor difficulties in the 
automotive industry, increased schedules in iron and steel plants, and 
seasonal agricultural activities. The trend of wholesale prices showed little 
change during the past 30 days, but as of the week ended Feb. 13 the 
Bureau of Labor’s index was 5% higher than a year ago. 

In January and February the most disastrous flood of record occurred 
in the valley of the Ohio River and its tributaries. The brunt of the 
inundation was sustained by territory within the Eighth District, mainly 
in the States of Kentucky, Indiana, Missouri and Illinois. . . . Re- 
habilitation work commenced with the recession of the floods and has made 
marked progress in both the cities and rural areas. The fact that the 
floods came so early in the year is a saving factor in that the terrain in 
most of the affected territory should be sufficiently dry in time to permit 
of planting spring crops. 

Ninth (Minneapolis) District 

The volume of business during January and early Febru- 
ary in the Ninth District, according to the Minneapolis 
Federal Reserve Bank, “continued well above the level of a 
year earlier, but was definitely below that of the preceding 
month.” In noting this in its “Monthly Review” of Feb. 27, 


the Bank also stated: 

Higher farm product prices and a renewal of government rental and 
benefit payments, together with a substantial increase in livestock market- 
ings, were the principal factors in the increase in business volume over 
January, 1936. Most of the seasonally adjusted trade indexes receded 
somewhat from the high levels reached at the end of 1936. . . . 

The rise in business volume during January, 1937, over the level for the 
same month in recent years was quite general throughout the district. .. . 

Retail trade in the district was 7% larger in January than in the 
same month last year, according to reports from 20 city department stores 
and 340 country department and general stores. . . Prices for 
nearly all classes of livestock were higher in January than in the same 
month last year, and the volume of marketings of each species was well 
above the January, 1936, level. Distribution of a substantial volume of 
soil conservation payments late in December materially increased January 
business, especially in the Dakotas and Montana. 


Eleventh (Dallas) District 
* “Notwithstanding the deterrent effects of adverse weather 
conditions,” said the March 1 “Monthly Business Review” 
of the Dallas Federal Reserve Bank, “general business 
activity in the Eleventh District during January was sub- 
stantially higher than in the opening month of the preced- 
ing year.” The “Review” continued: 

The volume of merchandise distribution at wholesale, although showing 
less than the usual increase from December to January, exceeded that of 
the corresponding month last year by 14%. Retail trade, as reflected by 
sales of department stores in larger cities, decreased 56% from the large 
December volume, but registered a gain of 12% over January last year, 
when there was one additional shopping day. . . . 

Weather conditions during January were unfavorable for the agricultural 
and livestock industries. Farmers have made poor to only fair progress 
with winter plowing, and land preparation is very backward with the 
spring planting season close at hand. Small gains continue in fair to good 
condition, but to stimulate plant growth rains are needed in the western 
portion of the district and sunshine in other areas. Ranges reflected a 
general decline during the month, and’ livestock showed some shrinkage, 
yet conditions in most sections remained above the average. The Depart- 
ment of Agriculture reported that prospects for spring grazing are good 
and that the outlook for the industry in most sections is favorable. 
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Twelfth (San Francisco) District 
An announcement issued March 5 by the Federal Reserve 
Bank of San Francisco said that business activity in the 
Twelfth District, which was reduced during November and 
December by stoppage of water-borne commerce due to the 
maritime strike, “declined further in January, primarily be- 
cause of inclement weather.” The following is also from 


the announcement: 

Extreme cold also caused considerable damage to citrus fruits and winter 
wheat and resulted in losses of livestock on ranges. Recovery which fol- 
lowed the resumption of maritime commerce on Feb. 5 was somewhat 
retarded in early February by storms in the Pacific Northwest. Later in 
the month, however, both industrial activity and the movement of goods 
appear to have increased substantially. . . . 

This Bank’s seasonally adjusted index of industrial] employment in the 
three Pacific Coast States was reduced 2% from the December figure and 
the index of payrolls declined 3%. 

Department store trade decreased slightly more than seasonally in all 
reporting centers in January. Furniture store sales, on the other hand, 
declined less than is usual at this time of the year. 

The value of Twelfth District agricultural products marketed, which is a 
reasonably satisfactory measure of farmers’ cash income, is estimated to 
have been moderately higher in January, 1937, than in January, 1936. 


SS 
— 





Industrial Employment and Payrolls in United States 
Decreased from December to January According to 
Secretary of Labor Perkins 

Employment and payrolls in the combined manufacturing 
and non-manufacturing industries surveyed monthly by the 


Bureau of Labor Statistics, United States Department of 
Labor, declined between December and January, Secretary 
of Labor Frances Perkins announced Feb. 23. ‘“‘The de- 
creases were due largely to seasonal recessions in retail 
trade establishments, following the sharp expansion in the 
preceding month for the holiday trade and to seasonal 
declines in manufacturing industries which were accentuated 
by the decreases due to labor disputes in the automobile 
industry ,’’ Miss Perkins said. ‘‘Approximately7 10,000 fewer 
workers were employed in January than in December in the 
industries surveyed and weekly payrolls were estimated to be 
$18,500,000 less than in the preceding month.’’ The Secretary 
of Labor continued: 


Between January, 1936, and January, 1937, total employment in these 
industries showed a gain of nearly 1,300,000 workers and weekly payrolls 
were approximately $51,500,000 greater. 

Factory employment and payrolls normally decline from December to 
January, due to a seasonal slackening of activities in many industries and 
also to temporary shut-downs for inventory and repairs. Decreases in 
employment ranging from 0.4 to 9.7% have been shown in 13 of the pre- 
ceding 17 years for which data are available. The decline of 1.7% or 146,000 
workers in January of the current year compares favorably with the January 
changes in factory employment over the preceding 17 years, notwithstanding 
the adverse effect of the strike in the automobile industry. Factory payrolls 
have declined in all but two of the preceding 17 years, the January, 1937, 
decline of 4.7%, or $9,100,000 being only slightly greater than seasonal. 

Employment declines were recorded for both the durable and non- 
durable goods groups of industries over the month interval. In the durable 
goods industries, the decrease of 2.7% in employment lowered the January, 
1937 index to 90.2. The January index, with the exception of November and 
December, 1936, is the maximum recorded since May, 1930 and indicates 
902 workers employed in the durable goods group in January, 1937, for 
every 1,000 employed in 1923-25, the index-base period. The group of 
non-durable goods industries showed a decline of 1.0% in employment 
over the month interval. The January, 1937, employment index for this 
group (103.0) is, with the exception of the four last months of 1936, above 
the level of any month since December, 1929, and indicates the employment 
of 1,030 workers in January for every 1,000 employed during the years 
1923-25. 

Eight of the 16 non-manufacturing industries surveyed showed gains in 
number of workers over the month interval. The largest increases were in 
year-round hotels (6,200 workers) and telephone and telegraph companies 
(4,300 workers). In the former industry, the January gain raised the 
employment level above that recorded in any month since July, 1931. An 
increase of approximately 2,200 workers in the metal mining industry 
raised the January, 1937 employment level for that industry above that of 
any month since January, 1931. Gains in employment were also reported 
for bituminous coal mining, crude petroleum producing, laundries, brokerage 
and insurance. 

The outstanding decline in employment from December to January was 
in retail trade where the estimated decrease was nearly 540.000. This 
seasonal decrease reflects the release of large numbers of temporary workers 
engaged to handle Christmas business. The general merchandising group of 
retail establishments, which is composed of department, variety, general 
merchandising stores, and mail-order houses, reported a decrease of 32.9%, 
or approximately 390 000 workers over the month interval. In the group of 
“other retail’’ establishments, employment decreased 5.4%, or by ap- 
proximately 150,000 workers. 

Wholesale trade establishments reported a small decrease (0.3%). electric 
light and power and manufactured gas companies reported av employment 
loss of 1.2%, and the electric railroad and motor-bus operation and mainten- 
ance industry reported a falling off of 0.1%. A seasonal decline of 1.5% 
was shown in the dyeing and cleaning industry, and quarries and non- 
metallic mines reported a seasonal recession of 7% due to a curtailment of 
operations made necessary by winter weather. Anthracite mines showed a 
falling-off of 1.3% in employment coupled with a decrease of 22.9% in 
payrolls. 

In the private building construction industry, there was a seasonal 
decrease of 11.5% in number of workers over the month interval. This 
decline, however, was slightly less than the decreases shown in four of the 
five preceding years for which figures are available. 

a ee EES ee 

The following regarding employment conditions in the 
manufacturing and non-manufacturing industries of the 
United States is from an announcement made available by 
the United States Department of Labor: 


Manufacturing Industries 


Seasonal declines’ of 1.7% in employment and 4.7% in payrolls were 
shown in al] manufacturing industries combined between December, 1936, 
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and January, 1937. Employment and payrolls usually decrease from 
December to January, due to seasonal recessions in many industries and 
customary shut-downs for inventory and repairs. The recent strike in the 
automobile industry not only resulted in decreased employment and payrolls 
in that industry in January, but also affected plant operations in other 
industries. ‘The declines in January, 1937, were only slightly more pro- 
nounced than in preceding years, indicating that, despite the adverse effect 
of the automobile labor difficulties, the general level was well maintained. 

The index of factory employment for January, 1937 was 96.4 and the 
payroil index was 90.6. With the exception of the three immediately 
preceding months, the factory employment index was above the level of 
any preceding month since March, 1930 and, with the exception of Novem- 
ber and December, 1936, the January payroll index was at the highest 
monthly level recorded since June, 1930. 

A comparison of the January, 1937 employment index with that of 
January, 1936 (86.8) shows a gain of 11.1% over the year interval and the 
January, 1937, payroll index compared with that of January, 1936 (73.8) 
shows an increase of 22.8%. 

Gains in employment over the month interval were shown in 42 of the 
89 industries surveyed and increases in payrolls were shown in 24 industries. 
Seasonal gains in employment were shown in millinery (22.2%), fertilizers 
(9.0%), agricultural implements (8.8%), boots and shoes (4.6%), and 
fur-felt hats (3.4%). Other industries reporting substantial gains were 
shipbuilding (4.3%), plumbers supplies (3.9%), textile machinery and 
parts (3.9%), bolts, nuts, washers, and rivets (3.3%), and aircraft (3.0%). 
The blast furnace-steel works-rolling mill industry reported a further gain of 
2.6% in employment from December to January, the January employment 
index for this industry (112.1) exceeding the levels of all months over the 
preceding 14 years for which information is available. Other industries of 
major importance which reported increased employment over the month 
interval were foundries and machine shops (1.8%), silk and rayon goods 
(2.1%), woolen and worsted goods (1.7%), cotton goods (1.2%), men’s 
clothing (1.7%), and women’s clothing (0.7%). The machine tool industry 
continued to absorb additional workers, the gain of 2.6% in employment 
from December to January continuing the upswing which has been shown 
each month with but one exception since October, 1934. The January, 
1937, employment index for the industry (134.1) exceeds the levels of any 
aan te since May, 1930, and shows a gain of over 300% from the April, 
1 low. 

The decrease of 9.8% in employment in the automobile industry, resulting 
from suspended operations in some plants due to recent labor disputes was 
the most important employment decline from December to January. The 
decrease of 16.2% in employment in the hardware industry was attributable 
largely to the curtailed operations of firms manufacturing automobile 
hardware. Labor disturbances were also accountable in large part for the 
decline of 29.7% in the lighting equipment industry. Decreases in employ- 
ment reflecting seasonal curtailment of operations were shown in beet 
sugar 78.9% marble-slate-granite 12.5%; cigars and cigarettes 12.1%; 
confectionery 11.5%; stoves 11.9%; men’s furnishings 10.2%; jewelry, 
9.7%: glass 9.1%; cottonseed oil-cake-meal 7.9%; brick, title and terra 
oon 7.8%; radios and phonographs 7.3%; and canning and preserving, 

1%. 

The indexes of factory employment and payrolls are computed from 
returns supplied by representative establishments in 89 manufacturing 
industries. The base used in computing these indexes is the 3-year average, 
1923-1925, taken as 100. They have not been adjusted for seasonal variation. 
Reports were received in January, 1937 from 21,656 manufacturing estab- 
lishments employing 3,927,687 workers, whose weekly earnings during the 
pay-period ending nearest Jan. 15 were $94,279,847. 

The following tabulation shows the percentages of change in the Bureau's 
general indexes of factory employment and payrolls from December to 
January in each of the 18 years, 1920 to 1937, inclusive: 















































Employment Payrolls 
| In- , De- In- | De- In- , De- In- ; De- 
Year icrease\crease|| Year \crease|crease| Year j|crease|crease|| Year |crease|crease 

1920 _. 4 an 1929._.]  .. .4 | 1920_-| 2.9 on 1929...) -. | 3.1 
Dt eel > oe a Gel 1930..} .. | 2.5 | 1921..] -. |15.5 1930._.}  -. | 4.9 
1922 ..| .. 8 ant oo f of enol «ce | ae 1931_-] -. | 6.8 
1923 ..} 1.1 a BSccl oo | Of SEB ocel on 9 Dice! os ft Gen 
ton aa a Gol cr cat Bae) Ea! os 5 OS 1933...) -. | 5.2 
1925 .-. 4 tin 1034../ .. 11.4] 1925..|  .. | 2.0 Ta BF 
1926 ..j .. 9 1935_.| .9 ot aa «a», © a 1935_.} 1.2 oe 
ta we a. aoe 1936__| -. | 1.7 | 1927_.| -. | 4.9 1936_-| -. | 4.9 
I eS oe ee | Pd =a, Se 1937..' .. ! 4.7 








Non-Manufacturing Industries 


The 16 non-manufacturing industries surveyed, with indexes of employ- 
ment and payrolls for January, 1937, where available, and percentage 
changes from December, 1936, and January, 1936, are shown below. The 
12-month average for 1929 is used as the index base or 100, in computing 
the index numbers for the non-manufacturing industries. Information for 
earlier years is not available from the Bureau's records. 


INDEXES OF EMPLOYMENT AND PAYROLL TOTALS IN NON-MANU- 
FACTURING INDUSTRIES IN JANUARY 1937 AND COMPARISON 
WITH DECEMBER, 1936 AND JANUARY, 1936 


(Average 1929100) 






































Employment Payrolls 
Industry P. C. Change From P, C, Change From 
Indez Indez 
Jan., Dec., Jan., Jan., Dec., Jan., 
1937x 1936 1936 1937x 1936 1936 
Trade—Wholesale____....- 90.8 —.3 +6.0 72.7 —,l +9.3 
RE ee 86.3 | —13.7 +7.3 68.0 | —10.5 +9.5 
General merchandising_| 97.7 | —32.9 | +10.8 83.5 | —28.5 +9.3 
Other than general mer- 
chandising_.__....-. 83.3 —5.4 +6.2 64.8 —-4.0 +9.6 
Public Utilities: 
Telephone and telegraph__| 74.4 | +1.0] +6.2| 84.0] +2.0] +12.6 
Electric light and power & 
manufactured gas_-_-..-_- 92.1 —1,.2 +7.0 92.1 —1.8 +8.6 
Electric-railroad & motor- 
bus operation & maint__}| 72.4 —,1 +2.5 68.3 —1.4 +5.2 
Mining—Anthracite______-_- 54.1 —1.3 —8.4 42.7 | —22.9 | —21.5 
Bituminous coal____......| 84.4 + .7 +5.8 80.0 —5.9 | +13.3 
Metalliferous_......._.-- 66.4 +3.1 | +22.4 57.9 +.3 | +38.6 
Quarrying and nonmetallic| 45.9 —7.0 | +16.7 34.9 | —11.5 | +36.8 
Crude petroleum producing! 72.8 + .5 +2.4 61.0 —.4 +9.5 
Services: 
Hotels (year round). .__.- 86.1 +2.5 +5.1 | y71.0 +1.6 +9.3 
eA aS 88.4 +1.0 +8.6 76.5 +.5 | +12.0 
Dyeing and cleaning _-_- - 76.5 —1.5 +7.0 55.3 —3.5 +7.3 
ARG a ae Zz +2.1 | +10.2 zZ +4.2 | +16.2 
ERR Se a PA + .6 +1.4 Zz +1.1 +3.1 
Building construction. —__-__- - Zz —11.5 | +33.2 Zz —13.8 * +53.3 
x Preliminary. y Cash payments only; value of board, room, and tips cannot be 


z Data not available for 1929 base. 
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TURING INDUSTRIES 


(3-year average 1923-1925—100.0) 


INDEX NUMBERS OF EMPLOYMENT AND PAYROLLS IN MANUFAC- 
































Employment Payrolls 

Manufacturing Industries 

xJan.,| Dec., | Jan., |xJan., Dec., |jJan., 
1937 1936 1936 193 1936 1936 
All industries............-..---- 96.4 98.1 86.8 90.6 95.1 73.8 
Durable goods. .........--.-- 90.2 92.7 78.7 86.6 93.1 66.9 
Nondurable goods. .....-.-.-- 103.0 | 104.0 95.4 95.8 97.6 82.5 
Durable Goods 
Iron and steel and their products, 

not including machinery..-.-| 100.2 | 100.4 84.4 99.7 | 102.0 69.6 
Blast furnaces, steel works, and 

rolling mills. ........------ 112.1 | 109.3 92.4 | 116.6 | 115.4 76.6 
Bolts, nuts, washers and rivets-| 86.6 | 83.8 72.1 97.1 98.4 71.3 
Cast-iron pipe. .....-.--.----- 66.5 66.9 56.8 49.8 52.5 35.9 
Cutlery (not including silver 

and plated cutlery), and edge 

GREE. « dc ceésecesauewcoese 87.2 87.1 78.9 81.0 85.4 66.2 
Forgings, iron and steel-..-.--- 69.1 68.2 57.2 64.9 67.5 45.9 
Hardware. .........---<-<---- 80.2 95.7 81.2 75.1 93.5 77.1 
Plumbers’ supplies - .-.--.------ 90.7 87.4 82.4 68.9 69.6 53.8 
Steam and hot-water heating 

apparatus and steam fittings.| 73.6 73.2 57.5 69.1 67.4 44.8 
BRO VES. co ccccccccccccccecee= 95.0 | 107.7 82.5 74.8 96.0 60.2 
Structural & ornamental metal-} 

WEEE. coccencecccocscesses 70.8 70.1 54.1 63.2 65.7 42.0 
Tin cans and other tinware..-.-| 96.0 94.4 90.0 95.8 93.5 87.4 
Tools (not including edge tools, 

machine tools, files and saws); 97.5 96.2 79.2 | 103.0 | 104.5 77.8 
Wirework.......-...---<-<-- 178.7 | 187.6 | 149.4 | 160.7 | 182.5 | 121.9 

Machinery, not including trans- 

portation equipment. --.---- 114.2 | 114.1 95.3 | 110.1 | 113.6 82.5 
Agricultural implements - - - - -- 11,9 | 102.9 | 124.6 | 132.2 | 121.5 | 136.0 
Cash registers, adding machines} 

and calculating machines..-| 123.5 | 120.7 | 112.1 | 124.5 | 122.9 | 105.3 
Electrical machinery, apparatus 

and supplies. .....--------- 103.2 | 105.8 | 81.8 95.4 | 103.1 69.9 
Engines, turbines, tractors and 

water wheels... .-.--------- 120.7 | 123.5 | 111.9 | 115.8 | 117.6 96.7 
Foundry & machine-shop prods.; 101.2 99.4 81.8 98.4 | 100.2 70.2 
Machine tools. ...-.---------- 134.1 | 130.7 | 108.2 | 136.0 | 135.5 99.6 
Radios and phonographs- .-.---- 187.9 | 202.7 | 176.1 | 145.4 | 167.5 | 120.6 
Textile machinery and parts..-| 79.9 76.9 69.0 83.5 78.8 63.2 
Typewriters and parts. -..----- 146.2 | 143.6 | 111.6 | 131.2 | 137.6 90.2 

Transportation equipment - - ---- 112.3 | 122.1 | 102.6 | 102.1 | 120.9 85.7 
AtperetS. . . .o< ccecccccceccee 711.4 | 690.9 .0 | 589.4 | 619.9 | 370.9 
Automobiles... ....--------- 125.1 | 138.7 | 117.9 | 110.4 | 135.7 95.7 
Cars, electric-& steam-railroad-| 54.2 | 56.8 | 41.0 | 57.3] 59.9 | 36.8 
Locomotives. .....---------- 44.9 43.8 22.2 31.1 31.4 11.5 
Shipbuilding - - . ...---------- 93.8 89.9 85.8 96.0 90.6 82.5 

repair shops. .-------- 61.4 61.2 54.0 61.5 65.5 50.5 
Electric railroad... --..------- 63.5 63.4 61.5 65.0 67.4 60.8 
Steam railroad.......-------| 61.2 61.0 53.4 61.3 65.6 49.8 

Nonferrous metals & their prods.-| 107.2 | 111.6 95.0 97.4 | 105.5 76.1 
Aluminum manufactures - - - - -- 118.9 | 117.7 99.5 | 114.6 | 114.7 86.9 
Brass, bronze & copper products; 118.7 | 116.2 | 99.6 | 113.3 | 111.6 | 81.6 
Clocks & watches & time-re- 

cording devices - --.--------- 118.4 | 121.3 | 103.1 | 109.2 | 117.9 | 83.9 
Jewelry ......---------<----- 83.8 92.8 74.3 62.3 74.6 50.9 
Lighting equipment - - - ------- 71.3 | 101.4 76.1 67.3 | 104.2 | 66.6 
Silverware and plated ware..--| 70.6 73.5 65.1 59.3 71.3 48.1 
Smelting & refining—Copper, 

lead & sinc. ....---------- 80.4 81.1 78.4 68.1 70.1 59.8 
Stamped and enameled ware.--| 157.3 | 162.4 | 136.3 | 151.4 | 164.2 | 114.4 

Lumber and allied products - ----- 64.7 67.1 59.2 54.6 60.5 45.9 
Wurmiture. ..<<ccocccccecesee 86.3 87.8 70.9 71.7 78.3 51.3 
Lumber: 

Millwork... .-..----------- 53.8 54.1 43.7 47.0 50.7 34.6 

Sawmilis........---------- 46.3 49.0 46.5 36.7 41.6 36.4 

Stone, clay and glass products---| 62.1 67.1 55.2 52.1 59.1 41.9 
Brick, tile and terra cotta. ---- 45.0 48.8 36.3 35.0 40.9 25.0 
Cees... wcsonesessesoeses 59.0 62.0 39.9 52.1 58.8 29.0 
Claes. ..  cosescoccocsesesos 91.4 | 100.6 93.8 82.8 95.1 81.0 
Marble, granite, slate & other 

products. ...-...----------- 35.8 41.0 28.7 28.3 33.2 19.7 
Pottery ..<--<- cen oc ce eeooee 74.6 76.5 69.4 63.2 65.2 50.7 

Non-Durable Goods 

Textiles and their products------ 107.1 | 106.4 98.2 94.6 94.6 80.2 
Fabrios... ..-..-<---ceeeoee= 102.4 | 101.7 93.8 96.0 96.8 78.7 

Carpets and rugs. --------- 97.8 97.9 79.9 96.3 96.5 63.8 

Cotton goods-.--.----------- 102.6 | 101.4 90.1 89.8 98.2 76.3 

Cotton small wares - -- -- --- 106. 105.8 96.8 | 104.1 | 106.8 88.6 

Dyeing and finishing textiles-| 122.1 | 122.8 | 117.9 | 111.7 | 116.4 97.1 

Hats, fur-felt......-------- 88.4 85.5 87.6 86.6 82.5 74.7 

Knit goods. ..-.------------ 120.2 | 121.8 | 111.1 | 120.1 | 126.2 | 102.0 

Silk and rayon goods- ------ 83.1 81.4 82.5 68.6 68.4 63.2 

Woolen and worsted goods.-| 93.1 91.6 88.7 83.6 84.3 71.2 
Wearing apparel------------- 115.4 | 114.8 | 105.8 87.9 86.3 79.9 

Clothing, men’s - - - -------- 109.6 | 107.8 | 104.1 87.6 84.9 79.6 

Clothing, women’s - - ------- 155.0 | 154.0 | 141.7 | 107.7 | 103.6 | 99.3 

Corsets and allied garments.-| 89.1 89.3 86.1 85.4 88.0 79.3 

Men’s furnishings. --.------- 126.2 | 140.6 | 108.8 89.9 | 115.1 81.7 

Millinery . . ...------------ 54.9 44.9 52.4 41.0 29.2 39.5 

Shirts and collars. -.------- 118.9 | 122.8 98.3 99.7 | 112.1 81.4 

Leather and its manufactures.-.--| 96.9 94.0 92.9 84.6 78.3 76.7 
Boots and shoes... -.--------- 98.4 94.1 93.1 80.3 71.4 72.2 
OO OO 96.6 98.4 97.0 | 102.4 | 105.0 94.7 

Food and kindred products - - - --- 105.1 | 110.6 98.4 | 100.7 | 105.7 89.8 

Dae... <enccceseseoceeoooes 130.8 | 132.2 | 123.2 | 119.5 | 119.8 | 107.5 
Beverages. .......----------- 182.2 | 181.0 | 161.3 | 185.1 | 187.6 | 163.4 
Pc noccnncesdoceusouseos 80.3 81.6 77.1 62.1 62.9 57.5 
Canning and preserving - - - - - -| 89.9 96.8 85.0 87.1 90.8 72.1 
Confectionery . . ..-..--------- 80.2 90.6 74.7 77.4 86.3 67.0 
ee 74.6 74.3 75.2 71.4 69.7 68.7 
Ioe cream ........----------- 61.1 61.2 57.1 55.5 55.1 49.6 
Slaughtering & meat packing-.-| 96.1 99.4 86.4 95.2 | 101.5 82.6 
Sugar, beet... ...-.--------- 36.4 | 172.5 42.1 40.1 | 151.8 42.8 
Sugar refining, cane...------- 61.6 69.0 75.6 50.9 59.3 63.4 

Tobacco manufactures. -.-.--.---- 56.5 63.3 54.9 46.1 55.4 43.0 
Chewing & smoking tobacco & 

GREE. cc cccoccctcosocesess 57.1 56.4 57.5 63.7 64.8 59.9 

Cigars and cigarettes. ...----- 56.3 64.1 54.5 43.9 54.3 40.9 

Paper and printing.....-.--.---- 104.3 | 106.0 98.0 99.0 | 102.6 86.9 
BORSS, PAPE... .cccccccccece- 100.3 | 106.3 91.4 98.5 | 108.3 82.2 
Paper and pulp...-..--------- 113.3 | 112.8 | 107.2 | 109.3 | 108.6 91.0 
Printing and publishing: 

ee 608 GED. .ccccccncces 96.6 97.4 87.9 92.5 93.2 79.1 

Newspapers and periodicals_| 103.1 | 106.0 | 101.1 97.1 | 105.4 92.5 

Chemicals & allied products & 

petroleum refining - - - - - ---- 120.1 | 119.3 | 111.8 | 119.1 | 118.3 | 100.4 
Other than petroleum refining.| 120.3 | 119.3 | 110.8 | 118.9 | 118.0 98.8 

oa eee 129.5 | 129.1 | 114.1 | 130.8 | 132.5 | 103.7 

Cottonseed—oil, cake & mea}; 90.3 98.0 81.0 75.4 82.1 61,1 

Druggists’ preparations - ---- 106.5 | 106.6 | 101.5 | 113.6 | 112.5 | 101.5 

REOENUES.. « + ccoaccdcoseose 94.0 93.2 81.3 97.6 98.0 72.2 

EE eee ee 80.4 80.6 79.0 71.6 65.0 

Paints and varnishes....-.--| 127.7 | 127.5 | 119.8 | 120.8 | 121.6 | 104.1 

Rayon and allied products._-.| 369.0 | 362.4 | 347.6 | 335.9 | 321.3 | 279.0 

REY GSS CIR Aa 100. 98.8 95.5 | 106.4 | 104.3 93.1 
Petroleum refining _ _ .-.-.--.---- 119.2 | 119.5 | 115.8 | 119.5 | 119.5 | 105.9 

Rubber products-_.....-.-------- 100.3 | 101.9 85.6 97.7 | 104.8 78.0 
Rubber boots and shoes- - - - - - 72.5 82.5 71.0 60.9 76.9 56.6 

Rubber goods, other than boots, 
shoes, tires and inner tubes...-| 138.9 | 137.8 | 118.4 | 136.3 | 139.2 | 102.8 
Rubber tires and inner tubes...' 92.5 92.5 75.9 93.3 99.7 74.6 





x January, 1937 indexes preliminary, subject to revision, 
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Weekly Report of Lumber Movement, Week Ended 
Feb. 27, 1937 


The lumber industry during the week ended Feb. 27 1987, 
stood at 58% of the 1929 weekly average of production and 
77% of 1929 shipments. For the third consecutive week 
following the close of the maritime strike shipments were 
highest since last October. Production was about the same 
as the preceding week and above other weeks of the year. 
New bookings were slightly less than the previous week and 
considerably below the average of the weeks of 19387 to date. 
National production reported during the week ended Feb. 27 
by 6% fewer mills was 0.4% above the output of the preced- 
ing week; shipments were 2% above shipments of that 
week ; new orders were 4% below that week’s orders, accord- 
ing to reports to the National Lumber Manufacturers Asso- 
ciation from regional associations covering the operations 
of important hardwood and softwood mills. Reported new 
business during the week ended Feb. 27 was 3% in excess 
of new production; shipments were 33% above output. Re- 
ported new business of the previous week was 8% above pro- 
duction; shipments were 31% above output. Production in 
the week ended Feb. 27 was shown by reporting mills 7% 
above the corresponding week of 1936; shipments were 28% 
above shipments of last year’s week, and new orders were 
14% above orders of that week. The Association further 
reported: 

During the week ended Feb. 27, 1937, 521 mills produced 201,801,000 
feet of hardwoods and softwoods combined; shipped 268,080,000 feet; 
booked orders of 207,695,000 feet. Revised figures for the preceding week 
were: Mills, 556; production, 200,985,000 feet; shipments, 264,104,000 
feet; orders, 216,192,000 feet. 

Western pine, Southern cypress, Northern pine and Southern hardwood 
regions reported orders above production during the week ended Feb. 27, 
1937. All regions but Northern hemlock and Northern hardwood reported 
shipments above output. All reporting regions but Southern pine, Cali- 
fornia redwood and Southern hardwoods showed orders above those of 
corresponding week of 1936; all regions but Southern pine reported ship- 
mnts above those of last year’s week, and all but West Coast and redwood 
reported production above last year’s week. 

Lumber orders reported for the week ended Feb. 27, 1937, by 487 soft- 
wood mills totaled 196,045,000 feet, or 4% above the production of the 
same mills. Shipments as reported for the same week were 252,015,000 
feet, or 33% above production. Production was 189,265,000 feet. 

Reports from 102 hardwood mills give new business as 11,650,000 feet, 
or 7% below production. Shipments as reported for the same week were 
16,065,000 feet, or 28% above production. Production was 12,536,000 feet. 


Identical Mill Reports 


Last week’s production of 427 identical softwood mills was 187,327,000 
feet, and a year ago it was 175,622,000 feet; shipments were, respectively, 
250,392,000 feet and 197,389,000 feet, and orders received, 194,869,000 
feet and 171,038,000 feet. In the case of hardwoods, 74 identical mills 
reported production last week and a year ago 10,015,000 feet and 8,807,000 
feet ; shipments, 13,064,000 feet and 8,952,000 feet, and orders, 10,489,000 
feet and 9,508,000 feet. 


_——— 
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Farm Income During January 14% Above Year Ago, 
Ww According to Bureau of Agricultural Economics 


Farmers sold $626,000,000 worth of farm products during 
January as compared with $550,000,000 in January a year 
ago, the Bureau of Agricultural Economics, United States 
Department of Agriculture, reported on Feb. 24. This 14% 
gain in income, it is noted, was entirely the result of higher 
prices in January this year than last and was made despite 
a 6% decrease in the volume of sales. An announcement 
in the matter by the Department of Agriculture continued: 

Prices of farm products averaged 20% higher than in January, 1936, 
with prices of grains, tobacco and potatoes showing the greatest increase. 
Larger receipts from apples and a number of truck crops also contributed 
to the month’s gain in income. 

Government payments to farmers were considerably larger this January 
than last, amounting to $43,000,000 compared with $36,000,000 in December 
and only $1,000,000 in January last year. Including these government 
payments, the total cash income from this source and from sales of 
products amounted to $669,000,000 and exceeded the January, 1936, total 
by $118,000,000, or 21%. 

Agricultural conservation payments going to farmers have been increasing 
monthly since they first began in October and amounted to $37,000,000 in 
January. These conservation payments are expected to continue large 
during the next three months and will add much more to the total of 
income from farm marketings than was added by government payments 
in the same months of 19386. 

The rental and benefit payments due under the 1935 production adjust- 
ment contracts, as well as the appropriation for cotton price adjustment 
payments, have now been practically completed. Government payments 
for the ensuing months of the year will consist largely of the 1936 agri- 
cultural conservation payments. 

The drop in income between December and January was somewhat larger 
than usual, and was due in large part to the sharp reduction in sales of 
hogs. The unusually heavy early movement of the spring pig crop from 
the Western drought area during the last quarter of 1986 had considerably 
shortened the supply of marketable hogs. 

Marketings of meat animals, as well as of a number of crops, probably 
will continue to decline more than usual in the immediate months ahead, 
but cash farm income is likely to be sustained above last year as a result 
of favorable price and demand conditions. 

Referring to the demand side of the farmer’s market, the Bureau noted 
that incomes of industrial workers have increased rapidly in recent months. 
In December the index of such incomes stood at 87.5% of the 1924-29 
average. In December, 1935, this index was 72. The average for the 
year 1936 was 77. 


_ — 
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Farm Receipts Higher in January Than Year Ago, 
According to Bureau of Agricultural Economics 
Regional gains of 12% to 31% in farm receipts in January 

this year compared with January, 1936, were reported 
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March 6 by the Bureau of Agricultural Economics, United 


States Department of Agriculture. The receipts include 
sales of principal farm products plus government payments. 
For sales of princi products alone, the Bureau reported 
gains of 8% to 24% in five regions, and a reduction of 1% 
in the West North Central States. The Bureau also noted: 

Total receipts, including government payments, were larger this January 
than last in all but 11 States. 

Gains in cash from receipts were attributed chiefly to larger returns 
from crops as contrasted with livestock and livestock products. Receipts 
from principal crops were higher in all regions by gains ranging from 
8% in the South Atlantic States up to 63% in the North Atlantic States. 

Receipts from livestock and livesock products were larger in all regions 
except the West North Central States, where there was a decrease of 7%. 
The gains in receipts from livestock items were relatively small, ranging 
from 2% in the South Central States to 10% in the Western States. 

Features of the situation by regions: 

North Atlantic States—Increased receipts in all States except Massachu- 
setts and Rhode Island. Smaller marketings of apples in Massachusetts, 
and of potatoes in Rhode Island. Exceptional gain in Maine; prices of 
potatoes more than double those in January, 1936. Substantial gains in 
total receipts in Middle Atlantic States. 

East North Central States—Receipts larger in all States. Increased 
receipts from corn in Ohio, Indiana and Illinois, and from potatoes in 
Michigan and Wisconsin. Larger receipts from dairy products, cattle and 
eggs in all States. Receipts from sales further augmented by larger 
government payments. 

West North Central States—Increased government payments offset to a 
considerable extent the smaller receipts from sales in most of the States. 
Marked contraction in marketings of grains from North Dakota and South 
Dakota, and of meat animals in nearly all States. Smaller receipts from 
chickens and butterfat in most States. Heavy wheat marketings at high 
prices chiefly responsible for substantial gain in receipts in Kansas. 

South Atlantic States—Total receipts, including government payments, 
larger in all States except North Carolina. Smaller marketings of tobacco 
and cotton from North Carolina. Smaller receipts from cotton in South 
Carolina more than offset by larger government payments. 

South Central States—Light marketings of cotton in Alabama, Oklahoma 
and Texas; smaller total receipts in these States. Marked gains in receipts 
from cotton, tobacco and rice in other States. Total receipts, including 
government payments, were 115% above January, 1936, in Mississippi and 
Louisiana. 

Western States—Receipts from marketings larger in all States except 
Montana, New Mexico and Arizona; larger government payments offset 
smaller sales of wheat and cattle in Montana. Lower receipts from cotton 
in New Mexico and Arizona. Larger receipts from potatoes in Idaho and 
Colorado, from apples and potatoes in Washington and Oregon, and from 
cotton and vegetables in California. 


= 
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Petroleum and Its Products—Crude Production Again 
Sets New Peak—Fifth Consecutive Week to Estab- 
lish Record Highs—Output 139,800 Barrels Above 
March Recommendations of Federal Agency— 
Crude Stocks Show]Sharpest Expansion in Year 


™ Developments in the domestic petroleum industry con- 
tinued‘underf{the domination of statistics covering crude oil 
production. After setting new records week-by-week 
throughout February, daily average crude output in the 
woe geen of March again reached into hitherto untouched 
evels. 

An inerease of 2,700 barrels in daily average crude oil 
production in the United States for the first week of March 
established a new record of 3,298,800 barrels, according 
to reports compiled by the American Petroleum Institute. 
This total was 139,800 barrels above the March allowable 
recommended by the}United States Bureau of Mines. 

All oil-producing States, with the exception of Oklahoma, 
— in the upswing that carried production to a new peak 
or the fifth consecutive week. ‘The new record of 3,298,800 
barrels compares with a March allowable of 3,159,000 barrels 
suggested by the Bureau of Mines and actual production in 
the corresponding 1936 week of 2,758,650 barrels. 

A reduction of 24,850 barrels in daily average outturn in 
Oklahoma cut the total to 578,150 barrels, which compared 
with the State allowable of 620,460 barrels and the Federal 
level of 590,700 barrels recommended for Oklahoma. Sharp- 
est expansion, as usual, shown by Texas, where a 12,950- 
barrel increase carried pduction to 1,350,300 barrels, 
against the Railroad Commission’s quota of 1,398,514 barrels 
and the Bureau of Mines’ figure of 1,256,600 barrels. 

Louisiana joined in the upswing, a boost of 3,250 barrels 
there lifting daily average production to 246,350 barrels, 
which was above both the State allowable of 236,000 barrels 
and the Federal recommendation of 240,000 barrels daily. 
Kansas, with an increase of 4,150 barrels, accounted for 
187,350 barrels of the Nation’s total. Production in the 
Sunflower State passed both the Corporation Commission 
level of 186,968 barrels and the Federal agency’s level of 
178,000 barrels. 

The reduction of nearly 25,000 barrels in Oklahoma pro- 
duction, however, brought output for the oil-producing areas 
east of the Rocky Mountains down for a net dip of 1,700 
barrels from the final week of February. A 4,400-barrel jump 
in California to 586,100 barrels set the national total spinning 
upward to near the 3,300,000-barrel market. The West 
Coast total compared with the 551,000 barrels reeommended 
by the Central Committee of California Oil Producers and 
the United States estimate of 570,900 barrels. 

Coincident with the news of the new peak in daily average 
crude oil production came the disclosure that stocks of 
domestic and foreign crude oil had mounted 1,416,000 bar- 
rels during the week ended Feb. 20. The Bureau of Mines 
report on stocks showed that holdings had staged their 
sharpest one-week upturn in almost a year to rise to 287,- 
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574,000 barrels. The inerease re»>resented a jump of 1,518,- 
barrels in stocks of domestic crude which offset a drop 
of 102,000 barrels in stocks of foreign crude. In the follow- 
ing week, stocks rose 547,000 barrels to 288,121,000 barrels. 
Crude oil stocks, which have been undergoing an almost 
uninterrupted decline since last May, halted their downturn 
late in 1936. Early last December small gains were shown 
but holdings again gave ground under the pressure of heavy 
demand and sank to a new 15-year low at 285,211,000 bar- 
rels in mid-January. The gains in December, incidentally, 
were the first shown since the downtrend got under wav 
early in 1936. The consistent decline in stocks of erude oil 
in the United States had been cited with telling effect by 
States protesting the allowables reeommended by the Bureau 
of Mines on the ground that the estimates undeniably were 
too low and proven so by the fact that erude stocks had 
sunk to 15-year lows under the steady drain. 

The Texas Railroad Commission has set March 19 as the 
hearing date at which allowables for April will be determined 
upon. Reports from Austin indicate that the allowable, 
which is 1,398,514 barrels for the current month and which 
probably will have risen to 1,430,000 barresl by April 1 
through the completion of new wells, will be set at about 
1,450,000 barrels for the coming month. 

The March maximum allowable for New Mexico was set 
at 103,200 barrels daily in orders announced March 11 by 
the Oil Conservation Commission, which is an increase of 
5,600 barrels over the February quota and 11,400 barrels 
above the market estimate of the Bureau of Mines. Fields 
in Lea County, which produces 98,590 barrels of the new 
allowable, received all the increase, being raised from 90 
barrels per well to 93 barrels daily. 

There were no crude oil price changes: 

Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 





ES eo ree $2 .67 | Eldorado, Ark., 40............... $1.27 
Lima (Ohio Olli Co.)............-- 1.25) Rusk, Texas, 40 and over......-..-. 1.27 
tt th. 6 denunbebataboones es ec enene 1.09 
a a a ea 1.35 | Central Field, Mich...........--.- 1 42 
Western Kentucky.._............ 0 Se. BENS. b ccacctcsocatees 1.20 
Mid-Cont't, Okla., 40 and above... 1.30) Huntington, Calif., 30 and over... 1. 

Rodessa, Ark., 40 and above_-_-.-... 1.25 Kettleman Hills, 39 and over.._... 1.43 
Smackover, Ark., 24 and over..... 60 | Petrolia, Cameda... ......ccc---- 2 


REFINED PRODUCTS—MOTOR FUEL STOCKS PASS 80 000,000 
BARRELL LEVEL TO SET NEW HIGHS—REFINERY OPERA- 
TIONS DIP SHARPLY IN WEEK—FUEL OIL STOCKS SHOW 
ONLY NOMINAL DIP—1936 GASOLINE CONSUMPTION 10% 
ABOVE PREVIOUS YEAR 

Stocks of finished and unfinished gasoline passed the 
80,000 ,000-barrel mark for the first time in the history of the 
industry during the first week of March, giving rise to fear 
in trade quarters that the supplies of motor fuel are top- 
heavy and may work against maintenance of current gasoline 
prices as well as act an effective barrier to any move toward 
increased prices. 

The increase for the seven-day period ended March 6 was 
but 1,316,000 barrels on the basis of corrected figures of the 
American Petroleum Institute for the final week of February. 
Leaving aside the adjustment in the totals, however, the 
actual rise was 3,486,000 barrels. Final figure for the period 
was 80,102,000 barrels, against revised figures of 78,786,000 
(original estimate—76,616,000 barrels) compiled by the 
American Petroleum Institute. 

With the spring upturn in demand still a month off it is 
pretty definite that further gains in stocks of finished and 


unfinished motor fuel will be made before rising demand 
starts to pare inventories. Whether the industry will be able 
to maintain the current price schedule in the face of the 
record high holdings, far above what is generally conceded 
are adequate working levels, is problematical. Trade opinion 
is that an effective barrier to an neerted advance in retail 
gasoline prices has been erected the new peak inventories. 

Refinery operations dipped sharply during the week, re- 
ports placing the total at 75.1% of capacity, in contrast to 
73.9% a week earlier. Daily average runs of crude oil to 
stills were off 155,000 barrels to 2,930,000 barrels. Stocks 
of gas and fuel oils were off only 61,000 barrels to total 
99,115,000 barrels. Daily average production of cracked 
gasoline dipped 45,000 barrels, totaling 655,000 barrels. All 
classes of gasoline stocks gained, the report disclosed. Re- 
finery stocks were up 2,126,000 barrels; bulk terminal hold- 
ings up 1,127,000 barrels and stocks of unfinished gasoline 
up 233,000 barrels. 

Gasoline consumption in 1936, for the second consecutive 

year, rose to new highs. A 10% increase, reported the 
American Petroleum Institute, sent consumption up 1,849,- 
111,000 gallons to approximately 19,565,922,000 gallons. 
Only 3 of the 48 States showed lower consumption—Ne- 
braska, North Dakota and South Dakota—with 15 of the 
remaining States showing gains of 5,000,000 gallons or better 
over their 1935 totals. 
_ Standard Oil Co. of Ohio on March 12 announced an ad- 
justment in its state-wide tank-wagon gasoline price structure 
involving a reduction of 1 cent a gallon, effective March 15. 
New prices are 19 cents for premium, 17 cents for regular 
and 16.5 cents for third grade. The change, it was pointed 
out, is RY nominal as prices actual have been under the 
new rates. 
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Other price movements in refined petroleum products were 
featured by two boosts in the price of Pennsylvania bright 
oil stocks and eylinder stocks, aggregating 1 cent a gallon. 
A \% cent boost was posted March 11, and a similiar advance 
the following day. 

Representative price changes follow: 

March 12—Standard of Ohio reduced tank-wagon gasoline prices 1 cent 
a gallon, effective March 15, to 19 cents, 17 and 16.5 cents, respectively, 


for premium, regular and third-grade. 
March 11—-Pennsylvania bright stocks and cylinder stocks were increased 


4 cent a gallon. 
March 12—Pennsylvania bright stocks and cylinder stocks were increased 


% cent a gallon. 








New York— New York— Shell Fastern.....-. $.07% 
Ftand Ol) N. J..$.07\% Warner-Quinian..$.07 (|Chicago..... 05 -.05% 
Socony-Vacuum.. 07% Colonial Beacon... .07 New Orleans. .06%- 07 
Tide Water O11Co 07% _._- Seen 07\%| Gulf ports... 05% 
Richfield Oll(Cal.) .07 Gilloanktuisensnce 07 &% | Tulsa........ 05 -05% 

Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York— | North Texas......- $.04 | New Orleans .$.05%-.05 % 
(Bayonne) ...... $.05% 'Los Angeles... .03%-.05 ‘'Tulsa........ .03 %-.04 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— .95 
Phila., Bunker C_... 1.20 


Bunker C.......- $1.20 $1.00-1.25 


Diese! 28-30 D.... 1.85 
Gas Oil, F.O.B. Refinegy or Terminal 


California 24 plus D | New Orleans C.....- $ 


N. Y. (Bayonne)— | Chicago, oe U 8 1..$.02%-.03 
Eeeaocoseen $.04% 28-30 D........ $.053 
Gasoline, Service Station, Tax Included 
s New York... .-..- $ 185 Newark.......-..- .165 DI estctesoe EO 
s Brooklyn....... .185 tee Racccoececes 17 Chicago.......... 177 


z Not including 2% city sales tax 


_ — 
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Preliminary Estimates of Production of Coal for Month 
of February, 1937 


According to preliminary estimates made by the United 
States Bureau of Mines, bituminous coal output during the 
month of February, 1937, amounted to 41,740,000 net tons, 
compared with 41,154,000 net tons in the corresponding 
month last year and 40,940,000 tons in January, 1937. 
Anthracite production during February totaled 3,368,000 
net tons as against 6,975,000 tons a year ago and 4,025,000 
tons in January, 1937. The Bureau’s statement follows: 























Total Number Average Calendar 
for of per Working | Year to End 
Month Working) Day of February 
(Net Tons) Days (Net Tons) (Net Tons) 
Feb., 1937 (Prelimtnary)— 
Bituminous coal.......-...-- 41,740,000 23.9 1,746,000 82,680,000 
I «dein ine oem 3,368,000 23.5 143,300 7,393,000 
I 64s on maaedaka 290,900 24.0 12,121 562,800 
Jan., 1937 (Revised)— 
Bituminous coal...........- 40,940,000 25.1 TS ee ne eet 
pS 4,025,000 25.0 Se Serer 
lh i ll hai 271,900 26.0 rn 
Feb., 1936 (Rertsed)— 
Bituminous coal........-.-..- 41,154,000 24.9 1,653,000 80,949,000 
Sn .. ~ncassecsened 6,975,000 24.5 284,700 12,308 ,000 
Weeeve GONG. <<< accccessse: " 153,500 25.0 6,140 295.100 





a Total production, including colliery fuel. Includes Sullivan County, washery 
and dredge coal, and coal shipped by truck from authorized operations. Does not 
include an unknown amount of illicit or stolen coal, which has been variously esti- 
mated at approximately 4,000,000 tons a year. 

Note—All current estimates will later be adjusted to agree with the results of the 
complete canvass of production made at the end of the calendar year 


_- — 





Weekly Soft Coal Output Continues Higher— 
Anthracite Declines 


The United States Bureau of Mines, in its weekly coal 
report, stated that production of soft coal continues to 
increase, reaching an estimated total of 11,058,000 net tons 
in the week ended Feb. 27. This is in comparison with 
9,923,000 tons in the corresponding week last year, and is 
the highest weekly tonnage recorded since Feb. 8, 1930. 
The holiday observance of Washington’s birthday, Feb. 22, 
caused but little loss of tonnage in the bituminous fields. 

Anthracite production in Pennsylvania during the week 
ended Feb. 27 is estimated at 646,000 net tons, a decrease 
of 123,000 tons from the preceding week. 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 



































Week Ended— Feb. 27, 1937d | Feb. 20, 1937e| Feb. 29, 1936 
Bituminous coal: a 

Total, including colliery fuel-_-. 11,058,000 10,744,000 9,923,000 

Sy 21,874,000 1,791,000 1,654,000 
Pennsylvania anthracite: b 

Total, including colliery fuel . . 646 ,000 769,000 1,805,000 

Bee Sis b> cdunudcoebeoe £117,500 128 ,200 300,800 

Commercial production.c...-.- 615,000 732,000 1,719,000 
Beehive coke: 

ees Gee MONE. occcsceceoos 78,300 76,700 36,900 

Dee GUGNE.. . ca cbacceosent 13,050 12,783 6,150 

Coal Year to Date— 1936-37 1935-36 f 1929-30 f 
Bituminous coal: a 

Total, including colliery fuel... _- e404,312,000 340,701,000 482,643,000 

BT GE cécccbenoheneces 1,451,000 1,221,000 1,721,000 
Pennsylvania anthracite: b 

Total, incl ‘ding colliery fuel. .-_- h h h 

Dey GVGTERS. .ccocdooceocdese: h h h 

Commercial production.c....... h h h 
Beehive coke: 

ee Oo ohn oil 1,964,800 944,100 §,482 ,300 

SO I ni 6,918 3,324 19,304 





a Includes lignite, coal made into coke, and local sales. b Includes Sullivan 
County, washery and dredge coa!, and coal shipped by truck from authorized opera- 
tions. Estimates for current week based on railroad car loadings. These are 
checked later as promptly as possible against actual production reports furnished 
through trade association and State sources. c Excludes colliery fuel. d Subject 
to revision. e Revised. f Adjusted to make comparable the number of working 
days in the three years. ¢ Feb. 22, Washington's birthday, weighted as 0.9 of a 
normal working day in the bituminous fields and 0.5 in the anthracite fields. 
h Comparable data not yet available. 
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ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 

(IN THOUSANDS OF NET TONS) 

[The current weekly estimates are based on railroad car loadings and river 

shipments and are subject to revision on receipt of monthly tonnage reports from 
district and State sources, or of final annual returns from the operators.) 



































Week Ended— 

State Feb. 

Feb, 20,\|Feb. 13,,Feb. 22,,;F eb. 23,; Feb. 23,| Ange. 

1937 p | 1937 p| 1936 r | 1935 Fr | 1929 1923 

PEE Rine vovdawestscebévcunsee 3 2 1 s s 
BE bbanundiddoocnaacwene 279 257 230 398 409 
Arkansas and Oklahoma........ 100 112 37 169 87 
Gittins aadadsnehbamedtn dé 209 236 103 298 231 
Georgia and North Carolina.-...-. 1 1 * s 

Dilinoig......... l-edonenkhpoese 1,360; 1,406; 1,100] 1,683] 1,993 
Din dbibse oadeabheteasesne 450 454 444 510 613 
RSE GS ES aE OR ERO 95 103 93} lil 136 
Kansas and Missouri........--.- 200 176 139 207 174 
Kentucky—Eastern.........--.. 635 806 701 953 556 
ile i ERP AST Se a c28 246 189 404 226 
Dts condieseakeosanametna 41 45 42 61 51 
Dé ohascmneéooenaedcoedee 12 21 18 18 26 
DEG icic 00 © Ben Sdeeed seceue 82 83 46 89 80 
nn eee wedae 49 43 27 53 58 
North and South Dakota. .-.--..-. 75 72 33 363 837 
i é é athalecdn oe daedidanit ined e 595 550 516 476 694 
Pennsylvania bituminous. - ~~~... r2,688| 2,172} 2,112] 2,888] 3,087 
Bc a li A Pl Ee 121 123 122 114 127 
Tn dds tenia timerennd 15 16 16 25 23 
RE SE a a ae 117 108 49 152 96 
Wins 1:1) 6 cemewadtioneeeees 304 250 207 288 212 
hn = eh pee nenannae 53 44 31 73 77 
West Virginia—Southern.a- --.- 1,725| 1,750} 1,632} 2,086} 1,127 
Dt, 6 d>oscneehoueoue 730 605 5 685 673 
y lane oe nememeie 164 180 103 159 156 
Other Western States.........-.-. 2 1 * s4 s7 


Total bituminous coal. .-....-- 











10,744'r10,1331 9,862! 


8,545! 11,967! 10,956 





a Operations on the N. & W., C. & O., Virginian, K. & M., B. C. & G., and 
on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, including 


the Panhandle District and Grant, Mineral, and Tucker counties. 


c The figure 


shown represents operations on the Illinois Central RR. only, as complete report 


for operations on the L. & N. for that week are not yet available. 


p Preliminary. 


rc Revised. s Alaska, Georgia, North Carolina, and South Dakota included with 


“other Western States.” 


_— — 


* Less than 1,000 tons. 
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Daily Average Crude Oil Output Gains 2,700 Barrels 
in Week Ended March 6 | 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
This was a gain of 
2,700 barrels from the output of the previous week. The 
current week’s figure remained above the 3,159,000 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during March. 
duction for the four weeks ended March 6, 1937, is estimated 
The daily average output for the 
week ended March 7, 1936, totaled 2,758,650 barrels. Fur- 
ther details, as reported by the Institute, follow: 


Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended March 6 totaled 1,088,000 barrels, 
a daily average of 155,429 barrels, compared with a daily average of 94,000 
barrels for the week ended Feb. 27 and 111,929 barrels daily for the four 


March 6, 1937, was 3,298,800 barrels. 


at 3,294,200 barrels. 


weeks ended March 6. 


Daiiy average pro- 


Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended March 6 totaled 106,000 barrels, a daily average of 15.143 barrels, 
compared with a daily average of 3,786 barrels for the four weeks ended 


March 6. 


Reports received from refining companies owning 88.8% of the 4,066,000 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 2.930.000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 80,102,000 barrels of finished and 
unfinished gasoline and 99,115,000 barrels of gas and fuel oil. 
i Cracked gasoline production by companies owning 94.7% of the potential 
charging capacity of all cracking units indicates that the industry as a 
whole, on a Bureau of Mines basis, produced an average of 655,000 barrels 


daily during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barreis) 





















































B. of M., Actual | Change | Average 
Dept. of State |Product'n| from Four Week 
Intertor | Alowable| Week |Prerious| Weeks Ended 
Calcu- | March1| Ended | Week's | Ended | Mar. 7, 
lations Mar 6,| Actual | Mar 6, 1936 
(March) 1937 Prod'n 1937 
Cee... Cc wetsocnt 590,700} 620,460] 578,150|—24,850} 601,150} 473,200 
. es 178,000] 186,968] 187,350} +4,150} 183,200} 141,100 
Panhandle Texas..... 77,835 68,700} —7,200 73,400 67,290 
North Texas. -.-..-.-.-.-- 66,400 67 ,250 -+ 300 67 ,050 56,750 
West Central Texas... 64 ,428 31,850 —50 32,150} 24,800 
Wee TORRE. «ccesccen 188,463] 197,750] +7,450| 191,750) 172,850 
East Central Texas... 113,879] 109,150} +1,450} 107,500 48,200 
Sass TAOS. « « <sccaus 453, | 452,900] + S850) 451,650) 437,450 
Southwest Texas... -- 227,486) 225,150] +7,050} 218,200) 124,850 
Coastal Texas....-..-.- 207.023} 197,550} +3,100} 193,500) 169,950 
Tete TUGR..ceccce= 1,256 ,600} 1,398 ,514/1,350,300| + 12,950) 1,335,200) 1,102,050 
North Louisiana. ....- 71,150} +1,450 70,100 56,900 
Coastal Louisiana. . .-. 175,200} +-1,800} 172,450] 134,250 
Total Louisiana....| 240,000} 236,000) 246,350) +3,250|) 242,550) 191,150 
Arkaness....-------- 28,500} 27,1501 —350} 27,100] 29,800 
i a 114,700 116,250} —1,300} 116,000] 106,400 
DEEENOR... coocccececs 80,300 34,050 + 950 31,700 36,500 
WGHMEE..cccccscsces 42,200 52,550] +300) 52,400) 35,450 
a ili 14,600 15,700 +150 15,500 12,600 
Colesead. . .occcesne- 4,300 4,400 —50 4,100 4,100 
New Mexico. ...----- 88,200} 103,200} 100,450} +3,100 98,100 57,100 
otal east of Calif..)2,588,100 2,712,700) —1,700/2,707 ,000/2,189,450 
Calisoonte an in oe Be l 570,900) x551,000 ; +4,400 87 ,200 , 
Total United States.!3,159,000 3,298,800! 4-2,700!3,294,200'2,758,650 





x Recommendation of Central Committee of California Oil Producers. 


Note—The figures 


indicated above do not include any estimate of any oil 
which might have been surreptitiously produced. 





CRUDE RUN&8 TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED MARCH 6, 1937 


(Figures in thousands of barrels of 42 gallons each) 
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Datly Refining Crude Runs | Stocks of Fintshed and 
Capacity to Stills Unfintshed Gasoline — 
Dtstric Fintshed Unfin'd| Gas 
Poten- Reporting Datly |P. C. of and 
tial Aver- |Oper-| At Re- ,Terms.,i\Nap thal Fuei 
Rate | Totat \P.C.| age | ated inertes| a&c. | Ditil.| OU 
East Coast... 669 669/100.0 509] 76.1} 5.907] 9,56 1,153] 7,432 
Appalachian . 146 129} 88.4 101} 78.3} 1,291] 1,222 250 559 
Ind., lil., Ky. 507 467) 92.1 408} 87.4) 9,453] 2,521] 1,021] 4,674 
Okla, Kan., 
ee 449 380) 84.6 285) 75.0} 5,828] 3,118 632} 2,783 
Inland Texas 337| 183} 54.3 119] 65.0] 1,900 113 326; 1,251 
Texas Guif_. 793 757! 95.5 628] 83.0) 8,787 267; 1,911) 6,251 
La. Gulf... 164 158] 96.3 125} 79.1 931 388 319] 1,436 
No. La.-Ark 91 58) 63.7 41) 70.7 300 75 75 245 
Rocky Mtn. 89 62} 69.7 33] 53.2] 1,739 107 718 
ose §21 746) 90.9 460) 61.7] 11.507] 2,198] 1,031] 70.638 
Reported . . . 3,609} 88.8} 2,709] 75.1] 47,643] 19,467] 6,825] 95,987 
Estd.unrepd. 457 221 3,968} 1,971 228| ,l 
xEst .tot.U.8. 
Mar. 6,'37] 4,066] 4,066 2,930 51,611] 21,438} 7,053] 99,115 
Feb.27,'37| 4,066] 4,066 3,085 250 ,2941221,517| 26,975)299,534 
U.S.B.ofM. | | 
xMar.6,'36 y2,.751 44,842! 20,619! 6,964! 96,833 





















x Estimated Bureau of Mines basis. y March, 1936, daily average. z Revisede 


Comparable with week March 6, but not prior weeks. 


February Production and Shipments of Slab Zinc 
The American Zine Institute on March 6 released the 


_— 
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following tabulation of slab zine statistics: 


SLAB ZINC STATISTICS (ALL GRADES)—1929-1937 


(Tons of 2,000 Pounds) 


















































(a) | Retorts | Average | Unfilled 
Produced | Shipped | Stock at |Shipped|Operuting| Retorts | Orders 
During During End of for End of | During | End of 
Pertod Pertod Pertod | Export| Pertod | Pertod | Pertod 
1929 
Total for year_| 631,601 | 602,601 75,430 | 6,352 | 57,999 | -.-.-- 18,585 
Monthly aver.| 52,633 ae - beaabe a i” westusin 68,491 | -.... 
Total for year.| 504,463 | 436,275 | 143,618 196 | 31,240 | -.-.. 26,651 
Monthly aver_| 42,039 Dae | cdibeon 16 ae fF 8 § eer 
Total for year_| 300,738 | 314,514 | 129,842 41] 19,875 7] -.-.. 18,273 
ee | tate 25,062 eee  Lostind are 23,009 | ..... 
Total for year_| 213,531 | 218,517 | 124,856 170 | 21,023 | -.... 8,478 
Monthly aver.| 17,794 . 35 oer a i dim eakes a eased 
Total for year .| 324,705 | 344,001 | 105,560 239 | 27,190 | -.-.- 15,978 
eee aver.| 27,059 ee étcesbe og Byeweegs SE5G8 § éacse 
Total for year.| 366,923 | 352,663 | 119,830 148 | 32,944 |  .._- 30,786 
wren cate 30,578 ae © wstade Ses “vehed Saee Tf keece 
Total for year.| 431,412 | 465,746 83,758 59 | 38,329 | -.-.. 51,186 
Se 35,951 ne. .asdess ot Bpeeterss ee - éecce 
January ...... 41,917 46 468 79,207 0}; 38,205 | 35,872 ||42,21 
*34,291 |*34,358 
February - - ~~ - 36 ,228 39,918 75,517 0)}| 38,004 | 34,334 || 56,829 
*33.726 |*32,456 
Maret. ..«<«- 42,483 38,159 79,841 0O}} 37,922 | 36,189 || 41,638 
*33,849 |*34,516 
Gen chdted 43,252 42,311 80,782 0 .400 | 37,778 || 35,968 
*36,657 |*35,749 
Es csandbén 44,905 43,977 81,710 0}| 41,048 ' 28,370 
*36,919 |*36,296 || 
GERD acecenud 44,947 41,654 85,003 0}} 40,700 | 38,176 ||27,090 
934 |*36,972 
Bs cuinie Weeds 45,553 41,891 88,665 0}! 41,308 | 38,135 ||44,458 
*37 350 | *36,734 
August-....... 43,614 46,085 86,194 0}; 41, 38,358 ||65,173 
*37,.418 | *37,006 
September....| 42,283 51,847 76,630 0}| 40,672 | 38,326 || 54,064 
*36,843 | *36,897 
October... --.. 46 ,297 54,035 68,892 0}| 41,733 | 39,157 ||60,513 
*38,052 |*37,893 
November....| 45,742 57,107 57 ,527 O}| 43,103 | 40,125 ||75,891 
*38 607 |*38,588 
December ....| 47,050 59,821 44,756 0 965 | 40,642 || 78,626 
*38,461 |*38,538 
Total for yr.| 524,271 | 563,273 |  -..--- OO Fee es: mete gegen: 
ener Sve - 43,689 ‘9 Fee Bee ae © eR IRE eee. 
y 
January... 40,025 50,638 34,143 0}| 40,285 | 40,613 ||\76,544 
*35,719 |*38,447 
February ....-. 38,010 47,591 24,562 0}| 42,786 | 39,948 ||77,969 
*38.289 1*37,851 



























* Equivalent retorts computed on 24-hour basis. 
cluded in total shipments. 
Note—These statistics include all corrections and adjustments reported at the 


year-end. 


Copper, Lead, Zinc, and Tin Advance as London’s 


‘‘Metal and Mineral Markets” in its issue of March 11 
stated that spurred by the continued bullishness of London 
the generally favorable character of industrial 
news in this country, despite some labor difficulties, consum- 
ers bought copper, lead, zinc, and tin on a substantial scale 
Producers in this country, with hardly 
an exception, advanced prices unwillingly. Signs are multi- 
plying that production is increasing and the prevailing level 
of prices is stimulating the search of substitutes. 
mum quotation on cadmium advanced from 75c. per pound 
to 90c., effective March 8. Steel production is now up to 
87.3% of capacity. The publication further reported: 


operators an 


and at higher prices. 


The spread between London and New York finally became so great 
that domestic producers were forced to raise their price from 15c. to 16c., 
Valley, on March 8, the highest price since April 14, 1930. Strong demand 
for spot metai by European countries, for armament purposes, continues, 
which inspired speculators to gain further control of the situation. 
spread between spot and futures is becoming broader, as production through- 
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Metal Boom Continues 


Copper 


out the world is rapidly increasing. 


a Export shipments are ing 
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Business done in the domestic market during the week involved 19,519 
tons, of which 9,693 were sold on the day the price advanced. Producers 
on March 10 held strong views on further raising the domestic quotation, 
as metal sold abread as high as 17.45c., c.i.f. basis. The industry looks 
for another reduction in domestic copper stocks for February and deliveries 
are expected to exceed those of January. Producers held to 16c., Valley, 
March 10. 

Bids were received by the Navy on 2,400,000 Ibs. of copper, all sellers 
quoting on the basis of 16\4c. Actual bids ranged from 16.2Ic. to 16.475c., 
depending on point of delivery. Several producers offered metal out of 
stock to get around the Walsh-Healey Act. 


Lead 


In the last week the domestic quotation for lead was advanced on three 
occasions, which finally established the market at 7.75c., New York, and 
7.60c., St. Louis. Prevailing prices are the highest since April 3, 1929. Again 
the domestic producers advanced prices reluctantly, but felt they had to 
follow London to protect the domestic market. 'The London price March 10 
moved up to the equivalent of 7.85c. per pound, which was 35 points above 
the March 9 domestic quotation. 

Sales for the week, not including average price contracts, totaled more 
than 11,000 tons, an impressive figure in view of the rise in prices. Sales 
would have been even larger had producers been free sellers. The buying 
orders came from all classes of consumers. On March 8 one producer 
alone could have sold 6,000 tons of lead, so insistent was the demand. 

The American Smelting & Refining Cos. published New York quotation 
was revised as follows: March 8, 7.25c.; 9, 7.50c.; 10, 7.75c. 

St. Joseph Lead took the initiative in raising prices. 'That producer also 
sold lead at a premium on business booked in the East on its own brands. 


Zinc 


A higher London market and the favorable character of the news on 
actual consumption of zinc in this country brought buyers into the market 
for even larger tonnages than in the preceding week. The price advanced 
to 7 Kc., St. Louis, on March 8, a gain of one-half cent for the week. This 
price was last seen on July 12, 1926. The February statistics showed an- 
other reduction in stocks, but the industry is now encouraged by reports 
that production is definitely increasing, particularly in High Grade. Sales 
for the week were large, involving about 9,000 tons of the common grades. 
Galvanizers were the largest buyers, with operations in that industry up 
to about 72% of capacity. 

' Tin 

Continued large purchases of tin by American consumers, chiefly tin-plate 
makers, started an old fashioned boom in that metal on the London Metal 
Exchange. Standard tin in London on spot at the first call March 10 was 
quoted at £301 per ton, a net gain for the week of £50 15s. This astonishing 
upturn in prices came along as the Tin Committee announced that pro- 
duction quotas would be maintained at 100% during the second quarter, 
which rate of operations, it was stated, would be sufficient to bring about a 
steady increase in the world’s visible supply. In normal periods, this an- 
nouncement would have been interpreted as distinctly bearish. American 
consumers of tin purchased more than 2,000 tons of the metal in the last 
week, and the buying included near-by as well as forward material. The 
domestic quotation for spot Straits for March 10 averaged 66c. per pound, 
or 9c. per pound higher than a week previous. 

Chinese tin, 99%, was nominally as follows: March 4, 56.250c.; 5, 57.000c. 
6, 58.000c.; 8, 59.000c.; 9, 62.000c.; 10, 65.000c. 


_ — 
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Steel Shipments Decline in February 


Shipments of finished steel products by Subsidiary Com- 
panies of the United States Steel Corporation amounted to 
1,133,724 tons, for the Month of February 1937. 

This decrease of 16,194 tons compared with January is due 
to the shorter month, the daily average in February actually 
being higher than in the previous month. 

February of 1937 shows an increase over the same month 
in 1936 of 457,409 tons, and is the highest February since 
1930 when shipments were 1,146,179 tons. 

For the two months of 1937 shipments of finished steel 
products amounted to 2,283,642 tons, compared with 1, 397,- 
729 tons for the same period in 1936. 


TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR 
YEARS INDICATED 






































Month Year 1933 | Year 1934 | Year 1935 | Year 1936 | Year 1937 
I a i i is 285,138 331,777 534,055} 721,414) 1,149,918 
Dt + oe ccegune 275,929 385,500 583,137 676,315) 1,133,724 
Dic? ¢eséheanooe 256,793 588 ,209 668 ,056 at  §§~eeches 
Plo el ER 335,321 643 ,009 591,728 nn. -" gieihieoe 
Sncnts din ton eine oe « 455,302 745,064 598,915 we 
Dt cdnivenbaddmes 603 ,937 985,337 578,108 i! §  c<nesme 
SE ae 701,322 369,938 547 ,794 a nesses 
Se di halite i tates dy exe 668,155 378,023 624,497 EN 
September. .....-.-.- 575,161 370,306 614,933 at) 8=3—SsC bos 

Dike bnwetoaed 572,897 343,962 686,741} 1,007,417) -...-- 
November... ------ 430,358 366,119 681,820 a 86=6€—|— | lcheedie 
ae ao oi 600 ,639 418,630 661,515) 1,067,365 eS 

Yearly adjustment; b (44,283)| a(19,907)} a(23,750); ------}| --.--- 
Total for year._.-' 5,805,235' 5,905,966| 7,347,549'cl10,825,132i ._... 

a Reduction. b Addition. c Cumulative monthly shipments reported during 


the calendar year are subject to some adjustments reflecting annual tonnage recon- 
ciliations, which will be comprehended in the total tonnage shipped for the year as 
stated in the annual report. 


_ — 
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February Pig Iron Daily Output up 3.4% 

The “‘Iron Age’’ in its issue of March 11 stated that on the 
basis of revised returns from companies producing pig iron, 
actual production of coke pig iron in February was 2,999,218, 
= tons, compared with 3,211,500 tons in January. The 

aily rate last month showed a gain of 3.4% over that of 
January, or from 103,597 tons to 107,115 tons, and was the 
highest since October, 1929, when the daily average stood 
at 115,745 tons. The “Age” further reported: 

On March 1, there were 176 furnaces making iron, operating at a rate of 
108,720 tons daily, compared with 170 on Feb. 1, producing at the rate of 
104,060 tons daily. 

Among the furnaces blown in during the month were: One Bethlehem 
Steel Co. furnace; one Aliquippa unit, Jones & Laughlin Steel Corp.; one 
Ohio furnace, Carnegie-Illinois Steel Corp.; one Calumet, Wisconsin Steel 
Co.; and one Federal, Interlake Iron Co.; the Ashland furnace of the Ameri- 
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can Rolling Mill Co., and the Rockdale stack of the Tennessee Prod 
Corp. oi 

A Cambria stack of the Bethlehem Steel Co. was the only furnace blown 
out or banked. 

The number of available furnaces making pig iron has been reduced from 
243 to 242 by the dismantling of an Isabella unit of the Carnegie-Lllinois 
Steel Corp. 

DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1, 1932—GROSS TONS 



































1932 1933 1934 1935 1936 1937 

January .........- 31, 18,348 39,201 47 ,656 65,351 | 103,597 

February ....-..... 33,251 19,798 45,131 57,448 62,886 | 107,115 
Peééentaeeees 31,201 17,484 ,243 57,098 65,816 
ee 8,430 20,787 57,561 ,449 ,125 
i + easeccoceeed 25,276 8,621 ,900 55,713 85,432 
Gales ehtocooceat 0,935 ,166 64,338 51,750 .208 
First six months.| 28,412 24,536 54,134 54,138 74,331 
Ginenetmacococnnt 18,461 57,821 39,510 49,041 83,686 
BEB 26 oc ccecee 17,115 59,142 34,01 56,816 87,475 
September... -..... 19,753 50,742 29,935 59,216 91,010 

iiimoadcooeesdd 20,800 43,754 30,679 63,820 96,51 

November... ..... 21,042 36,174 31,8 58, 98 ,246 
SET he 17,615 38,131 33,149 67,950 | 100,485 
12 mos. average.! 23,733 36,199 43,592 57 ,556 83,658 





PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE 
(GROSS TONS) 




















Pig Iron: Ferromanganese y 

1937 1936 1937 1936 
one +ocenedhbehoaa 3,211,500 2,025,885 23,060 24,766 
Dl. aceenteceetonece 218 1,823,706 24,228 24,988 
Dibadkbesvadsieendawied 2,040,311 22,725 
Qe 2,403,683 19,667 
Dl sacesuabenoecshentinead 2,648,401 18,363 
Ga pbbabonsscesctbiosnee 2,586,240 15,549 
Ey Dellashecesoeeeonse 13,528 ,226 128,058 
Gl Mtiticannntnanneneeniauet 2,594,268 20,205 
Gis 4+ edsndéadeooonseted 2,711,721 ,658 
Prt a ceetonesénooens 2,730,393 15,919 
ws 2,991,887 19,805 
Din oescaensé®amen 2,947 ,365 24,368 
Tiibnacosenedoosenns 3,115,037 25,715 
ESE Ce ae 30,618,797 254,728 

















x These totals do not include charcoal pigiron. y Included in pig iron figures 
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Steel Output Highest on Record for February 


Tonnage of open-hearth and Bessemer steel ingots pro- 
duced during February was greater than in any previous 
February in history, according to the American Iron and 
Steel Institute. 

A total of 4,424,659 gross tons of ingots was produced, 
an increase of nearly 50% over the February, 1936, output 
of 2,964,418 grosstons. In February, 1929, ingot production 
totaled 4,328,713 gross tons. 

Because of the short month, total production in Februar 
was below the January output of 4,736,697 gross tons, wk 
likewise set a new all-time record for that month. The 
calculated production per week in February, however, was 
34%% above the month preceding, 1,106,165 gross tons 
per week as against 1,069,232 gross tons in January. In 
es of last year 716,043 gross tons were produced 
weekly. 

The tonnage of ingots produced in February was 84.46% 
of the capacity of the industry, the highest percentage of 
capacity operated in seven years. In January the industry 
operated at 81.64% of its capacity and in February 1936 
at 54.67%. 


MONTHLY PRODUCTION OF OPEN HEARTH AND BESSEMER STEEL 
INGOTS—JANUARY, 1936, TO FEBRUARY, 1937 


(Reported by companies which in 1935 made 98.03% of the open hearth and 100% 
of the Bessemer ingot production) 






























































Calculated Monthly 
Production Calculated Number of 
Weekly Weeks in 
Gross * Per Cent Production Month 
Tons of Capacity | (Gross Tons) 
1937— 
| ESAS ae oe 4,736 ,697 a81.64 1,069,232 4.43 
ER EAS 4,424,659 84.46 1,106,165 4.00 
1936— 
0 RD ae oe 3,045,946 52.50 687 ,572 4.43 
aa 2,964,418 54 .67 716,043 4.14 
I 3,342,619 57.61 754,542 4.43 
First quaiter....-.-- 9,352,983 54.93 719,460 13.00 
FE SEL. 3,943,254 70.16 918,940 4.29 
| EE en 4,046 253 69.73 913,375 4.43 
REE, Sat 3,984,845 70.92 928,868 4.29 
Second quarter... ..-. 11,973,352 70.26 920,319 ~~ 43.01 
First six months- ~~... 21,326,335 62.60 819,928 26.01 
Cn LS PR ee 3,922,731 67.76 887,496 4.42 
NE i ek eS 4,195,130 72.30 946 ,982 4.43 
Sentember.....cc<<-<- 4,161,108 74.23 972 ,221 4.28 
Third quarter......- 12 ,278 ,969 71.40 935,184 13.13 
Nine months---...-.- 33,605,304 65.55 858 ,592 39.14 
TS SE ee 4,545,001 78.33 1,025,960 4.43 
November. .......---- 4,337,412 77.19 1,011,052 4.29 
December? . ...ccccccce 4,431,645 76.55 1,002 ,635 4.42 
Fourth quarter....-.- 13,314,058 77 .36 1,013,246 13.14 
TS EAS: 46 919,362 68 .52 897 ,463 52.28 





* Calculated for each year on weekly capacities of 1,309,760 tons in 1937 and 
1,309,784 tons in 1936 based on annual capacities as of Dec. 31 of the preceding 
year as follows: Dec. 31, 1936, open hearth and Bessemer ingots, 68,290,962 gross 
seas Dec, 31, 1935, open hearth and Bessemer ingots, 68,475,509 gross tons 
a Revised, 
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Steel Industry Ups Wages $200,000,000 per Year— 
Advances Prices $208,000,000 


The “Iron Age” in its issue of March 11, stated that faced 
with the problem of underwriting $200,000,000 a year in 
increased labor cost, the steel industry has announced im- 
mediate price rises on substantially all commodities with the 
exception of tin plate. These increases range from $2 to 
$12 a ton, and bring the “Iron Age” composite price for 
finished steel to 2.605c. per lb., an immediate increase of 
0.275c., and thus to $5.76 per ton above the high of 1929. 
The “‘Age”’ further reported: 


In the semi-finished category, rerolling billets, sheet bars and forging 
billets were advanced $3 per ton, and skelp, which has remained unchanged 
for some time, was marked up $6. Wire rods are up $4, with an additional 
$1 added to the size extra over 9-32 in. ; 


Hot-rolled carbon and alloy bars, are $5 a ton higher, cold-finished bars 
are up $7, plates and shapes $4, sheet steel piling $4, reinforcing bars $6, 
standard rails $3.50 and light rails $5. 

Flat-rolled products, of the type used by the automotive industry, took 
the brunt of the price action. Hot-rolled annealed sheets were advanced 
$7, base, and, due to sharp increases in gage extras, certain grades are $10 
per ton higher. And light cold-rolled sheets, because of base increases 
and advances in extras, are as much as $11 per ton higher. Tin plate seems 
to be the only commodity unaffected, although tin mill black plate has gone 
up $7 per ton. 

Increased for the first time since 1934, tubular products reflect a boost of 
$10 per ton on standard black pipe and $12 per ton on galvanized. Oil 
country goods has been marked up approximately $5 per ton. Boiler 
tubes have advanced about 7%% on hot-rolled and 10% on cold-drawn. 
Hot-rolled mechanical tubing is up about 7 « % and cold-rolled 15%. Fol- 
lowing previous price rises of less than a week ago, wire products also have 
been increased again; wire nails are up $5; barbed wire, $7; bale ties, $5; 
woven wire fence, $7; spring wire, annealed fence wire and galvanized fence 
wire are all up $6. Bolt and nut prices show a gain of about 15%, and large 
rivets of $7 per ton. 

Pig iron and iron ore both participated in the upward movement, that of 
pig iron being $2 per ton, effective immediately for all second-quarter de- 
liveries. Lake Superior ore received its first price boost since 1929. This 
amounts to 45c. per ton and will add approximately 90c. per ton to the 
material cost of pig iron. The new “Iron Age’’ composite pig iron price is 
$23.25 a ton, the highest level since 1923. 

Bullishness in scrap is still pronounced and prices continue to climb. 
New buying in principal steel-making centers has lifted scrap quotations 
an average of 83c. a ton, which brings the ‘“‘Iron Age’’ steel scrap composite 
up to $21.08. 

Makers of tool steels and heat and corrosion-resistant alloys have not 
yet published new price lists, but a substantial advance is expected before 
the end of this week. 

The estimated annual cost to consumers of steel due to these and other 
price increases is approximately $208,000,000. It is necessary to go back to 
World War days to find price changes of similar magnitude on practically 
every grade of steel, heavy and light. 

Since mills are well booked, consumer resistance to higher prices is not 
expected to depress the steel operating rate, which is estimated at 87% of 
capacity for this week. Without doubt, many consumers of steel will be 
compelled to advance the prices of their own products, not alone to com- 
pensate for higher material costs, but to take care of impending wage rate 
increases in secondary industries. Thus a fundamental, though unavoid- 
able, impetus has been given to general price inflation through the necessity 
of making a peace offering to labor. . 

Acceptance of the 40-hour work week by leading producers is not likely 
to result in immediately greater employment. The increase in hourly rates 
for labor, although unprecedented in amount, will not produce a larger 
weekly wage for those who have been working 48 hours a week. Carnegie- 
Illinois employees, on this account, have secured an agreement with the 
management that present employees shall be permitted to work overtime, 
rather than to have the company add additional men. 

Latest developments in the swiftly moving labor picture show the plan 
of employee representation strengthened, rather than weakened, by the 
corporation’s recognition of SWOC. Not only has the Carnegie-Illinois 
management agreed to bargain immediately with any and all organizations 
to the extent of their membership, but the independent workers, believed 
to constitute a considerable majority, are turning toward the A. F. of L. as 
perhaps the lesser of two evils. Employee representatives of the company 
have extended an invitation to John P. Frey to afford them advice and 
counsel as to means of avoiding domination by the Lewis organization. 
The invitation has been accepted and the outcome may prove significant 
in the impending battle between Green and Lewis. 


THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 


Mar. 9, 1937, 2.605c. a Lb. Based on steel bars, beams, tank pilates, 
- Wire, rails, black pipe, sheets and hot 


ie Glee Bi costaccoonaneendd 2.3300 . 
ATTN. «so eel emmmaienenll 2.330c.| rolledstrips. These products represent 
CC LIER NG AT: 2.084c.| 85% of the United States output. 
High Low 
PE dkbtivsdmedeatcndeccbudebsmusaiall 2-605c. Mar. 9 2.330c. Mar. 2 
ne 2.330c. Dec. 28 2.084c. Mar. 1u 
ER NE LER CEE AE RE TE 2.130ce. Oct. 1 2.124c. Jan. 8 
ts iain ie cic ncienin nic ineinendindnitiniieaihia 2.199c. Apr. 24 2.008c. Jan. 2 
Ds dibudtineeicebbbobebsodedunast 2.015c. Oct. 3 1.867c. Apr. 18 
Dt - bitmisdrdaossocebiadéssanimbadiisndin 1.977c. Oct. 4 1.926c. Feb. 2 
0 SER ee 2.037c. Jan. 13 1.945¢. Dec. 29 
ESL LLL SAR PIG AE INES, 2 2.273c. Jan. 7 2.018c. Dec. 9 
he EE 5 EE PERS BEE, 2.317c. Apr. 2 2.273c. Oct. 29 
ET Sa OP Ls a ST Ee 2.286c. Dec. 1l 2.217c. July 17 
Dh iiinedesaenscuiinminbiimaanenell 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron 

Mar. 9, 1937, $23.25 a Gross Ton (Based on average of basic iron at Valley 
Gne GEER GBDe coc cocescooouses« $21.25; furnace and foundry irons at Chicago, 
I ae ee 20.25; Philadelphia, Buffalo, Valley, and 
Ge PE En acccoccoseséoeccoos 18.84| Southern iron at Cincinnati. 

High Low 

ESSEC RAEN ES ee PS OS ~-$23.25 Mar. 9 $20.25 Feb. 16 
RESP aa 19.73 Nov. 24 18.73 Aug. 11 
a at lin sini eae ei ae 18.84 Nov. 5 17.83 May 14 
ey ee ee 17.90 May 1 16.90 Jan. 
EES S LIES ee PE ee 16.90 Dec. 5 13.56 Jan. 38 
SRR RIE TGS Os Ny ADE Ce 14.81 Jan. 5 13.56 Dec. 6 
a 15. Jan. 6 14.79 Dec. 15 
i Conn pasaundecennaeanasbaneséean 18.21 Jan. 7 15.90 Dec. 16 
Di Pnpikiedbebodcbobacessebsesubéeseoeee 18.71 May 14 18.21 Dec. 17 
RR SER TS LEIS PE TC UT SIR LS 18.59 Nov. 27 17.04 July 24 
SI tin lth de Binet tannic nach alma ied taille 19.71 Jan. 17.54 Nov. 1 
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Steel Scrap 
Mar. 9, 1937, $21.08 a Gross Ton {Based on No. 1 heavy melting steel 
One week ago. .............-... $20.25; quotations at Pittsburgh, Philadelphia 
Gale GREED Gc coccconceeceouse 19.00} and Chicago. 
GRO FERP GEBcccccscecceesosesse 14.75 
High Low 

1937.... ------.-$21.08 Mar. 9 $17.92 Jan. 4 
 Mpaneueenee Sie ieltttetaienlneeeeetiemaatie 17.75 Dec. 21 12.67 June 9 
Dit eaddoaneneunestuassdadnescoudiitd 13. Dec. 10 10.33 Apr. 23 
in} agnobeanenaticheltnnébnesweniineatl 13. Mar. 1 9.50 Sept.26 
Dns ctncsdesdesdsinbobdewouubauée 12.25 Aug. 6.75 Jan. 
Tino éumaisiihil ctitinihe ddniediamecimmuied 8.50 Jan. 12 6.43 July & 
Disbeascoescne dues taint dentntatnmnenteiadiatades 11.33 Jan. 8.50 Dec. 29 
Ds éudbtéhamodulidecoddesbecuis 15.00 Feb. 18 11.25 Dec. 9 
i ondubmeisneedneamonseabediaine 17.58 Jan. 29 14.08 Dec. 3 
i. .eesbhetesostadoedbebadoddonebs 16.50 Dec. 31 13.08 July 32 
ES BE 9 OE ER PETITE 15.25 Jan. lil 13.08 Nov. 22 


The American Iron and Steel Institute on March 8 an- 
nounced that telegraphic reports which it has received indi- 
cated that the operating rate of steel companies having 
97.7% of the steel capacity of the industry will be 87.3% 
of capacity for the week beginning March 8, compared with 
85.8% one week ago, 80.6% one month ago and 55.8% one 
year ago. This represents an increase of 1.5 points, or 
1.75%, from the estimate for the week of Feb. 29, 1937. 
Weekly indicated rates of steel operations since Feb. 3, 
1936, follow : 





Feb 50.0 say 18. 69.4% yo 31 71.5% po. 14 79.2 
« Weeeee VV 7G | e4eeg 4Veeceee . ug. oeceee . « & seeeece . 
> Biecoca 52.0% May 25..... os 3a Sept. 7..... eee | Mipeess 110% 
Feb. 17.....51l 5a June 1..... 68.2% | Sept. 14....- 72.5 » Ib sede 77.0 
Feb, 24.....52.9% June 8..... 69.5% eevt. Si .---- Te 1937— 
Mar, 2..... +4 June 15..... 70.0% | Sept. 28..... 75.4% iJan. 4....- 79.4 
Mar. 9..... 55.8% | Jume 22..... 7a:08 Oct. §....- 75.3 Jan. 11....- 78.8 
qH weer 60.0% | June 30..... 74.0% | Oct. 12....-. 75.9% | Jan. 18....- 6 
VE etine 7%iJuly 6..... 67.2% | Oct, 19..... 74.2% | Jan. 25...-.- 77.9 
Mar. 30..... 62 oe July 13...-.-. 69.0% | Oct, 26....-. 74.3% \|Feb. 1.-.-..- 79.6% 
Apr. 6..... 5 uly 20..... 70.9% | Nov. 2..... 74.7% \Feb. 8...-.- 80.6 
Gs Eivatne 67.9% | July 27...-.- 71.5% | Nov. 9-..... 74.0% | Feb. 15-..--.. 81.6 
BP. Gescose 4% \ Aug. 3..... 71.4% | Nov. 16...-.- 74.1% | Feb. 22...-- 82. 
Apr. 27....- 71.2% | Aug. 10..... 70.0% | Nov. 23..... 74.8% |Mar. 1.-.--- 85.8% 
May 4..... 70.1% | Aug. 17...-.. 72.2% | Nov. 30..-... 75.9% ,Mar. 8....- 87.3% 
May 11..--- 69.1% | Aug. 24.__.. 72.5% OE 76.6% | 








“Steel” of Cleveland, in its summary of the iron and steel 


markets, on March 8 stated: 

Increases of $3 to $8 per ton on steel products announced by Oarnegie- 
Illinois Steel Corp., effective immediately and applying to June 30, are 
being followed by other producers. 

This is the industry’s hedge against the added expense entailed by the 
advance in wages announced early last week, adding a heavy financial 
burden. In as much as mills are practically sold out at former prices 
to the end of March, and further in some products, while the wage advance 
goes into effect March 16, producers are not entirely recouping their 
added payroll expenditures. 

Semi-finished steels were incrased $3 per ton, with skelp boosted $6, 
as it did not advance last fall; shapes and plates were raised $4, bars $5; 
sheets of various grades $5 to $8 per ton, galvanized taking the maximum 
on account of the heavy increase in cost of zinc. 

On the heels of the steel advance, pig iron producers in the East 
announced a further rise of $2 per ton on all grades, effective immediately 
and for second quarter. This is expected to become general. 

Steelmakers have added a little capacity at most centers, with the 
result that they are engaged at 86%, two points higher than a week ago, 
exactly equal to the rate in the second week of September, 1929. At no 
time since have operations been as high. Pittsburgh increased one point 
to 88%; Chicago half a point to 81; Eastern Pennsylvania one point to 
57; Youngstown 2% points to 84; Wheeling two points to 96; Buffalo 
four points to 90; Detroit three points to 100. No change in rate was 
made at Cleveland, at 79%, Birmingham 77, New England 97, Cincinnati 64 
and St. Louis 82. 


Pig iron production in February was 3,020,006 gross tons, a decline of 
6.2% from January, on account of the short month. Daily average rate in 
February was 107,857 tons, the best since October, 1929, at 115,747 tons, 
and 3.85% above the rate in January. In February, 1936, the daily rate 
was 63,411 tons. For two months of 1937 output was 61.4% greater than 
for the same period in 1936. Seven additional stacks were active in 
February. 


Automobile production last week reached 126,975 units, giving promise 
of 500,000 cars in March. This is the largest output since present models 
were announced. This rate is the highest attained since early 1929. Com- 
pared with the preceding week, General Motors gained 10,000, Ford 4,000, 
and Chrysler 900. 


Pittsburgh Steamship Co., Great Lakes subsidiary of the United States 
Steel Corp., has doubled its shipbuilding: program, announced a month ago. 
It has decided to build four steam-electric cargo boats, which will require 
24,000 tons of steel, mostly plates and bars, instead of the 12,000 tons 
conige 4 suggested. These are the first lake cargo carriers to be built 
since 1 , | 


Exports of manufactured steel and iron in January fell 4.8% from 
December, but were 56% higher than a year ago. Scrap exports show a 
decline from 158,962 gross tons in January, 1936, to 109,026 tons in 
December and 72,849 tons in January this year. 

Congestion of scrap at shipping points continues, and about 45,000 
tons are backed up on cars in the Port Richmond, Pa., area, awaiting 
ships. Scrap prices are meeting resistance at present high levels, but 
advances are being made at some consuming pointe. Heavy melting steel 
at Pittsburgh has reached $22, the highest level since May, 1923. 

Responding to the general price rise, ‘Steel’s” composites advanced 
sharply. Finished steel composite rose $4.40 to $60.70, nearly every item 
having some increase. The iron and steel composite advanced $2.52 to 
$39.47, the highest level since December, 1925. This composite is likely 
to be affected again this week as the $2 a ton price in pig iron becomes 
general. In the finished steel composite record January and February 
— were at practically the present level. 

n an effort to relieve shortage of pig iron and steel th Vv 
Great Britain has suspended the duty on pig iron and has acloned has > 
steel from 20% to 10% ad valorem. Greatest need continues to be in 
semi-finished steel. 

Eastern steeimakers and shipbuilders are interested in the effect the 
present price level will have on the cost of the United States liner which 
has been up for bids several times and is now being refigured. In as 
much as it will require about 15,000 tons of plates the cost is expected to 
be five to eight million dollars greater than earlier bids. 
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The Week with the Federal Reserve Banks 


During the week ended March 10 member bank reserve 
balances increased by $89,000,000. Additions to member 
bank reserves arose from increases of $41,000,000 in gold 
stock and $2,000,000 in Treasury currency and decreases of 
$31,000,000 in money in circulation, $30,000,000 in Treasury 
deposits with Federal Reserve banks and $41,000,000 in non- 
member deposits and other Federal Reserve accounts, offset 
in , ch by an increase of $52,000,000 in Treasury cash and 
a decrease of $3,000,000 in Reserve bank credit. Excess 
reserves of member banks on March 10 were estimated to be 
approximately $1,380,000,000, an increase of $70,000,000 
during the week. Inactive gold included in the gold stock 
and in Treasury cash amounted to $253 ,000,000 on March 10, 
an increase of $41,000,000 for the week. 

» The statement in full for the week ended March 10, in 
comparison with the preceding week and with the corre- 
sponding date last year, will be found in pages 1732 and 1733. 

Changes in the amount of Reserve bank credit outstand- 
ing and in related items during the week and the year ended 
March 10, 1937, were as follows: 


Increase (+) or Decrease (—) 
Since 


Mar. 10, 1937 far. : 1937 Mar. . 1936 


i n. i: enedeennonabeoe 5,000,000 -—2,000,000 -...--.--.. 
Din. .csceteenabeoeoesce De ‘ssesescache — 2,000,000 
U, 8. Government securities. ——...--. Renee.  dccdéacdee$: -eosbesebss 
Industrial advances (not including 
$19,000,000 commitm’ts—Mar. 10) Daa 8=—$s s«adeaaane —7,000 ,000 
Other Reserve bank credit......... *—7,000,000 —1,000,000 —10,000,000 
- Total Reserve bank credit. _...-.-. 2,454,000,000 —3,000,000 —19,000,000 
on 5d ott Se eemethet 11,484,000,000 +41,000,000 +1,314,000,000 
ee nc wemmenineead 2,537,000 ,000 + 2,000,000 + 34,000,000 
Member bank reserve balances. - ..-. 6,749,000,000 +89,000,000 +963,000,000 


Money in circulation..........---. 6,376,000,000 —31,000,000 +536,000,000 
5g EES ee 2,672,000, ; j / 
Treasury deposits with F. R. banks. 186,000,000 -—30,000,000 -—205,000,000 


Non-member deposits and other Fed- 
eral Reserve accounts. .......-... 492,000,000 -—41,000,000 —119,000,000 


- —— 
al 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the 
member banks, which latter will not be available until the 
coming Monday: 

ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 
New York City—— ————Chica 


‘(o—""""- 
Mar.10 Mar. 3 Mar.11 Mar.10 Mar. 3 Mar.11 
1937 1937 1936 1937 1937 1936 
$ $ 3 3 $ $ 








Assets— 
Loans and investments—total_. 8,752 8,691 8,457 2,133 2,117 1,932 


Loans to brokers and dealers: 


In New York City......-..--. 1,071 984 1,027 1 1 on 

Outside New York City._.-_- 76 76 62 49 47 37 
Loans on securities to others 

(except banks)............-. 725 730 744 145 144 148 
Accepts. and com’! paper bought 135 141 159 14 15 15 
Loans on real estate._.........- 128 128 135 14 14 15 
4 50 56 33 5 5 5 
GE ae 1,532 1,496 1,128 394 387 261 


U. 8. Govt. direct obligations.. 3,421 3,466 3,522 1,140 1,132 1,099 
Obligations fully guaranteed by 


United States Government... 447 452 511 95 96 8&9 
OGREP GOCUTIRIOS. cccccccccccces 1,167 1,162 1,136 276 276 263 
Reserve with F. R. Bank... 2,500 2,474 2,225 541 530 518 
8 50 49 52 31 29 37 
Balances with domestic banks-_. 78 80 79 151 154 179 
Other assets—net..........--- 508 491 468 66 66 76 

Ltabilities— 

Demand deposits—adjusted.... 6,571 6,453 5,953 1,552 1,552 £1,402 
ye a i ie 674 688 543 455 455 414 
United States Govt. deposits. —-— 134 135 131 71 36 80 
Inter-bank deposits: 

Domestic banks._........-. 2,280 2,294 2,451 584 595 592 

EE I  o. , ceteieeein 381 385 353 5 5 3 
eS le ie | See pore 12 ous nian Sd coe 
Other Nabilities.............-.. 377 353 377 22 20 29 
OCanttal ecseums... ..<ccccecese 1,471 1,477 1,461 233 233 222 

———— ~~ 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously. with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business March 3: 

The condition statement of weekly reporting member banks in 101 leading 
cities on March 3 shows increases for the week of $43,000,000 in total 
loans and investments and $56,000,000 in time deposits, and decreases 
of $137,000,000 in demand deposits-adjusted, $158,000,000 in deposits 
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credited to domestic banks, $151,000,000 in balances with domestic banks 
and $120,000,000 in reserve balances with Federal Reserve banks, 

Loans to brokers and dealers in New York City increased $7,000,000, 
loans to brokers and dealers outside New York declined $4,000,000, and 
loans on securities to others (except banks) increased $5,000,000. Hold- 
ings of acceptances and commercial paper bought increased $10,000.000, 
loans to banks increased $7,000,000, and ‘‘other loans’’ increased $21,- 
000,000 in the New York district, $9,000,000 in the Chicago district and 
$42.000,000 at all reporting member banks. 

Holdings of United States Government direct obligations declined 
$14,000,000 in the Cleveland district, $12,000,000 in the Chicago district 
and $27,000,000 at all reporting member banks, and increased $9,000,000 
in the Boston district. Holdings of obligations fully guaranteed by the 
United States Government declined $1,000.000. Holdings of “other 
securities’’ increased $17,000,000 in the New York district and $4,000,000 
at all reporting member banks. 

Demand deposits-adjusted declined $56,000,000 in the New York district, 
$38,000,000 in the Chicago district, $35,000,000 in the San Francisco dis- 
trict and $137,000,000 at all reporting member banks, and increased 
$15,000,000 in the Cleveland district. Time deposits increased $43 ,000,000 
in the New York district, $9,000,000 in the San Francisco district and 
$56,000,000 at all reporting member banks. Government deposits declined 
$2,000,000. Deposits credited to domestic banks declined in all districts, 
the principal reductions being $90,000,000 in the New York district and 
$15,000,000 in the Chicago district. Deposits credited to foreign banks 
ncreased $6,000,000. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the 
week and the year ended March 3, 1937, follows: 


Increase i+) Decrease (—) 
nce 
Mar. 3, 1937 Feb. 24, 1937 Mar, 4, 1936 


Assets— z 
Loans and investments—total. . . .22,718,000,000 + 43,000,000 + 1,512,000,000 
Loans to brokers and dealers: 

In New York City. __......... 1,024,000,000 + 7,000,000 + 21,000,000 

Outside New York City... . 239,000,000 —4,000,000 + 44,000,000 
Loans on securities to others 

SS Ws 6 66ccdcbsoense 2,017,000 ,000 + 5,000 ,000 —43 ,000,000 
Accepts. and com’! paper bought. 415,000,000 + 10,000,000 + 74,000,000 
Loans on real estate............. LI =3—sé(émhreeene + 1,000,000 
en CRE Te I ES 86,000,000 + 7,000,000 + 22,000,000 

4,191,000,000 + 42,000,000 +836,000,000 

0 fe 
U. 8. Govt. direct obligations._... 9,067,000,000 —27,000,000 +433,000,000 
Obligations fully guaranteed by 

United States Government... 1,208 ,000,000 — 1,000,000 — 16,000,000 
fl Ee 3,322,000 ,000 +4,000,000 + 140,000,000 
Reserve with Fed. Reserve banks. 5,171,000,000 —120,000,000 + 448,000,000 
RO TR a 374,000,000 —24,000,000 + 14,000,000 


Balances with domestic banks___. 2,055,000,000 —151,000,000 —346,000,000 
Liabilities— 


Demand deposits—adjusted _-...-.- 15,501,000,000 —137,000,000 + 1,535,000,000 
ye RE SE 5,167,000,000 +56,000,000 +256,000,000 
United States Govt. deposits. _.-.-. 340,000,000 —2,000,000 —171,000,000 
Inter-bank deposits: 
Domestic banks. .........-..-. 5,815,000,000 —158,000,000 —58 ,000,000 
CO SESS 422,000,000 + 6,000,000 + 32,000,000 
tn A IE: eS 2,000,000 + 2,000,000 —1,000,000 





Ambassador Dodd Tells Germany Press Attacks Be- 
cloud German-American Relations 


The international situation induced by remarks made on 
March 3 by Mayor LaGuardia of New York, and construed 
in Germany as having uncomplimentary reference to the 
head of the German state, Chancellor Adolph Hitler, was 
not palliated this week by statements in the German Press 
casting reflection not only on the New York Mayor but on 
American Jews and conditions in the United States as well. 

As we noted in last week’s issue of the “‘Chronicle” (page 
1531), the United States Department of State made formal 
apology for the remarks of Mayor LaGuardia. This week, 
however, the American State Department took offense at 
the utterances of the German Press and instructed United 
States Ambassador to Germany, William E. Dodd, to make 
representations in the form of “‘emphatic comment, rather 
than a ‘‘protest,’”’ to the German Government concerning 
the. newspaper comments. Accordingly representations 
were made to Germany yesterday by Ambassador Dodd. 
Associated Press dispatches from Berlin yesterday, to the 
New York ‘‘Sun’’, contained the following bearing on the 
situation: 

United States Ambassador William E. Dodd explained to the German 
Foreign Minister today that German press attacks on United States citi- 
zens and conditions tend to ‘“‘becloud German American relations.”’ 

Without demanding a formal apology for remarks by German news- 
papers concerning the international ‘‘LaGuardia incident,’’ the Ambassador 
visited Reichsminster Baron Konstantin von Neurath on instructions from 
Washington and called his attention to the published material. .. . 

Mr. Dodd, who remained in the Wilhelmstrasse half an hour, said his 
instructions were merely to call attention to the ‘‘gravity’’ of the situation 
caused by the press attacks. 4 
m He said that he came away with a feeling that Baron von Neurath fully 
realized the United States viewpoint, but that he could not at the time 
commit himself as to whether the German Government would apologize 
or at least compel the newspapers to print retractions. 
ee ‘*We accompanied the delivery of our instructions with a verbal expose 
of what the attacks mean in the way of beclouding German American rela- 
tions, but left it to the German authorities to draw their own conclusions,”’ 


Mr. Dodd said. 
ee 


Statement of Condition of Bank for International 
Settlements as of Feb. 28, 1937 

As of Feb. 28, 1937, assets of the Bank for International 

Settlements amounted to 627,917,967 Swiss franes, as 

compared with 646,279,927 Swiss franes Jan. 31 and with 








+= aye De Daeitbitg ie ected ee oe 
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616,283 ,626 Swiss franes Dec. 31, it is shown in the Bank’s 
statement of condition for the close of February, issued in 
Basle, Switzerland, March 4. Cash on hand and on current 
account with banks at the latest date was given at 39,245,094 
Swiss franes, as against 30,707,602 franes and 23,356,232 
franes at the earlier dates. 

The following is the statement for Feb. 28, in comparison 
with Jan. 31, as contained in Associated Press advices from 
Basle, March 4: 


ASSETS 
Feb. 28 Jan. 31 
EE EES ME RS TRIS Sanaa cee 35,272,192.34 38,989,328.35 
Cash: 
On hand and on current account with banks... --.-.- 39,245,093.98 30,707 1602 ol 
a Rg A AEE ul EF Ae 26 604,742.43 49,386,395.62 


Rediscountable bills and acceptances: 
1. Commercial bills and bankers’ acceptances - . . .107,145,308.57 102,044,085.43 
ee I i i ae nd 0 a enmsnusniaeniiieiem 131,573,963.54 144,914,703.30 


bn cecdeccccccodteccccececccescceses 238,719,272.11 246,958,788.73 
25,419,925.38 


25,419,925.38 





Not exceeding three months.._................--. 26,095,001.81 
Between three and six months. _._............-.. 852,748 .00 


Ey a me 26,947 ,749.81 
Sundry bills and investments: 
1. Maturing within three months: 



































>  .». xg he ore yeEy harry ae 31,729,464.55 24,406,183.62 
(b) Sundry investments..................--.. 56,804,188.39 35,243,859.79 
2. Between three and six months: 
tre a A PS OE 6,248,579.72 17,186,526.25 
(b) Sundry investments. .................-.. 78,779,921.71 95,339,881.30 
3. Over six months: 
2), SE i nian Lo atine dadeoseoeneee 75,037,783.36 71,412,284.73 
(b) Sundry investments._................--.. 11,191,438.81 9,709,898.25 
WL dccwdadbecdabdsncdtodstbeootidbvede 259,791,376.54 253,298,633.94 
Other assets. 
1. Guaranty of central banks on bills sold. .--.-.-- 1,351,292 .49 1,358 818.47 
is Ee en... a dg cen cesansaetéeatano 86,247 64 160,433.78 
Wecechbwdds oadniadetbbotbndbbodea 1,437 540.13 1,519,252.25 
Tees WAGE. cac+ condesdube cocoebued 627,917,967 .34 646,279,926.58 
LIABILITIES 
Cn in Ch... a cecececanecedosieh cosaneseoces 125,000,000.00 125,000,000.00 
Reserves. 
Re DD Pe... csanvepedkideubensbeane 3,784,029.10 3,784,029.10 
eg EE Ee Ee... < cc ccnnccenaesukee' 6,091,706.43 6,091,706.43 
ig Ges GOD EE . . oceccbocenensannnece 12,183,412.83 12,183,412.83 
Tn... atin bd doobe bentsbeeeeneeboskes 22,059,148.36 22,059,148.36 
Long-term commitments: 
1. Annuity trust account deposits... -.-.-.-....--.. 153,280,000.00 153,280,000.00 
2. German Governmeat deposit .-.-.-.......-..--- 76,640,000.00 76,640,000.00 
3. French Government deposit (Saar). .-......-.-.- 1,419,200.00 1,423,000 .00 
4. French Government guarantee fund.......... 43,285,484.48 43,401,384.17 
, Se SS ey a 274,624,694.48 274,744,384.17 
Short-term and sight deposits (various currencies): 
1., Central banks for their own account: 
(a) Not exceeding three months- ----.--.....-.110,222,267.50 112,048,233 .86 
Se Gb aéiindcocdkd ba 600 cénbeveoseooncce 24,898,191.53 37,739,345.39 
Dee thts. ane Gand Cabbie weds ont 135,120,459.03 149,787,579.25 
Central banks for account of others: 
Ss dein dined Mth on nih eieemeeenegnen 3,571,618.11 4,700,890.54 
3. Other depositors: 
(a) Not exceeding three months......-..-.-..-. 8,326.89 282 ,355.89 
Ge 284,469.43 67,271.48 
Tn ih, Lace de cbeademeebsasedénet 292,796.32 349 ,627 .37 
Ge Genet Gite... 40 cou cdcnctcocessoboceseod 23,518,239.94 27,069,989.90 
M iscellaneous: 
1. Guarantee on commercial bills sold........--- 1,361,947 .91 1,363 ,385.72 
as an... 2. ob bbenbeedbeokeseeonses® 42 369,023.19 41,204,921.27 
CO a 43,731,021.10 42,568,306.99 
ee Sn. ... .n oo seneneeeneees 627 ,917 ,967 .34 646,279,926.58 





Offering of $65,000,000 of 3% Funding Bonds of Ger- 
many—American Holders of 120 Issues Offered New 
Bonds in,Exchange for Matured Coupons—State- 
ment of Foreign Bondholders’ Protective Council 

Formal offering was made of March 8 of the 3% dollar 
funding bonds of the Konversionskasse fur Deutsche Aus- 
landsschulden (Conversion Office for German [Foreign 
Debts) in the authorized amount of $65,000,000 to American 
holders of coupons of approximately 120 issues of German 
dollar obligations in satisfaction of overdue interest for the 
two and one-half year period from July 1, 1934, to Dec. 31, 
1936. The various German State, municipal and corporate 
bond issues to which the funding offer applies have a face 
value of approximately $640,000,000; the offer does not 
apply to the so-called Dawes and Young issues of the Ger- 
man Reich. The offer will remain open until June 30, 1938. 
It is contemplated that the 3% funding bonds will be listed 
and registered on the New York Stock Exchange under the 
Securities Exchange Act of 1934. 

Simultaneously with the formal offering of the new 3% 
bonds, the Foreign Bondholders Protective Council, Inc., 
New York, issued a statement in which it pointed out that 
the offer “is being made pursuant to an arrangement 
reached at an international conference held in Berlin in 
April-May, 1984, in which the Council participated.” The 
Council referred to.an announcement issued by it on May 29, 
1934, bearing on the conference, in which it said that the 
offer, “while most inadequate and unsatisfactory,” “is the 
best that the conference could induce Germany to make.” 
In its statement issued this week the Council said: 


The original offer was an alternative one—either 40% payment in cash 
for the cancellation of the interest coupon maturing six months earlier, 
or for the full interest, a 3% 10-year funding bond of the Konversionskasse 
guaranteed by the German government. The German government reserved 
the right to withdraw the offer of cash payment, which was done on 
Nov. 8, 1934, just before it became operative. 
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The original offer was to cover the coupons maturing between July 1, 
1934, and June 80, 1935. On May 29, 1935, the funding bond offer was 
extended for another year, or until June 30, 1936; on June 15, 1936, the 
funding bend offer was extended to cover coupons maturing until Dec. 31, 
1936, and on Dec. 24, 1936, the same offer was extended until 
June 80, 1987. . . . 

The Council has since May 29, 1934, from time to time urged the 
German government to hasten its funding bond arrangements but only 
now have requirements of registration been completed. 

With reference to the funding bond offer, the Council maintains the 
position it announced in its press statement of May 29, 1934, as quoted 
above. Germany’s long delay in perfecting the registration of the bonds 
has merely added to the injury inflicted upon the bondholders. 


The 3% funding bonds are the direct obligation of the 
Conversion Office, which is the agency established by the 
German government in 1933 to receive payments of interest 
and amortization on German foreign loans, which payments 
the German foreign exchange situation did not permit to be 
transferred into foreign currencies. The funding bonds are 
guaranteed as to principal, interest and sinking fund by 
laws of the German government. As noted in our issue of 
March 6, page 1517, registration statements covering the 
3% bonds and the guaranty of the German government, filed 
with the Securities and Exchange Commission under the 
Securities Act of 1933, became effective on March 2. The 
following bearing on the new bonds is also from an an- 
nouncement issued in the matter: 

The 3% funding bonds are issued dollar for dollar against surrender of a 
like face amount of overdue coupons or other interest claims. They are 
dated as of July 1, 19386, and mature Jan. 1, 1946. The bonds bear 
interest at 3% per annum from the due dates of the coupons surrendered 
in acceptance of the funding offer, such interest being adjusted by means 
of “separate coupons” authorized in the amount of $4,000,000. Frac- 
tional certificates. convertible into funding bonds are provided for odd 
amounts of less than $100. 

Payments on the funding bonds will be free from present German foreign 
exchange restrictions and, except as to residents of Germany who may hold 


‘the same, will be free from all German taxes. An annual sinking fund 


is provided (first payment May 1, 1938) equal to 3% of the currently 
outstanding amount of the funding bond icsue. The sinking fund is 
payable in cash or in bonds purchased and surrendered for cancelation, 
taken at their purchase price. The bonds are subject to redemption, in 
whole, or in part by lot, at their principal amount and accrued interest, 
at any time at the option of the Conversion Office, and may be declared 
due at the option of 25% of the holders thereof, in the event of a default 
in interest or sinking fund payments. 

The bonds are also issued, dollar for dollar, in respect of other interest 
claims (not represented by coupons), payable in United States dollars, 
which became due during the period from July 1, 1934, to Dec. 31, 1936, 
inclusive, with the exception of interest payments pertaining to serially 
matured bonds, and bonds drawn for redemption, as to which the Conversion 
Office has offered to exchange unmatured or unknown bonds of the same 
issues, as the case may be. 

Nineteen banking institutions are acting as special agents for the dis- 
tribution of the 3% funding bonds against surrender of bond coupons and 
interest claims. They include Bank of the Manhattan Co., A. G. Becker & 
Co., Brown Brothers Harriman & Co., Central Hanover Bank & Trust Co., 
the Chase National Bank of the City of New York, City Bank Farmers 
Trust Co., Corn Exchange Bank Trust Co., Dillon, Read & Co., Guaranty 
Trust Co. of New York, Halsey, Stuart & OCo., Inc., Irving Trust Co., 
Lee Higginson Corp., the National City Bank of New York, the New York 
Trust Co., E. H. Rollins & Sons, Inc., J. Henry Schroder Banking Corp., 
J. & W. Seligman & Co., Speyer & Co., and Empire Trust Co. The issuance 
of the bonds against miscellaneous interest claims is handled by Schroder 
Trust Co. 

The authentic agent for the 3% funding bonds is the National City Bank 
of New York. The paying agent for the bonds is Dillon, Read & Co., and 
the sinking fund agents are Brown Brothers Harriman & Co. and 
Speyer & Co. 

The funding operation, the details of which were worked out with the 
assistance of a committee of the fiscal and paying agents for the loans 
in question, of which committee Stewart C. Pratt is Chairman, has 
involved the printing of some 200,000 prospectuses, and a like amount of 
letters of transmittal for the use of American bondholders wishing to 
avail themselves of the offer. 


_ — 
— 


Pronounced Advance in Canadian Industries During 
February Noted by A. E. Arscott, General Manager 
of Canadian Bank of Commerce 


A “pronounced” industrial advance in Canada during 
February was reported on March 4 by A. E. Arscott, Gen- 
eral Manager of the Canadian Bank of Commerce, Toronto, 
who said that “this forward movement was quite general 
in Central and Eastern Canada, where it more than offset 
the slight recession in January and raised the level of indus- 
trial activity above that of a year previous.” Mr. Arscott 
continued : 

The phenomenon of a strong upward movement in the world priee of 
basic materials, and the diffusion of its benefits through practically the 
whole of industry, are probably the most significant economic develop- 
ments of the present phase of recovery. The importance of the rising spiral 
of wholesale prices cannot be overstressed, for complete economic recovery 
was not to be expected until the wide gap between the price of raw 
materials, particularly of farm products, and retail prices was largely, 
if not compltely, bridged. . . . 

The upward trend of paper consumption continues. American advertising 
was 5% greater during January in newspaper classification and fully 15% 
more in periodical matter than in the corresponding month of last year. 
It is now an established fact that the Canadian newsprint mills are finding 
it difficult to meet the needs of publishers. Lumber exports from all 
Canadian ports were more than double those of January, 1936. 


— 








——_—_ 


Comparative Figures of Condition of’Canadian Banks 

In the following we compare the condition of the Canadian 
banks for Jan. 30, 1937, with the figures for Dee. 31, 1936, 
and Jan. 31, 1936: 
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STATEMENT OF CONDITION OF wah  scmasnent OF THE DOMINION OF 





Jan. 30, 1937| Dec. 31, 1936] Jan. 31, 1936 



















































































$ $ $ 

5,664,901 5,060,578 6,224,603 

4,857,028 6,115,140 10,257,400 

10,521,929 11,175,718] 16,482,003 

34,579,212 

178,739,566 

,683 ,253 

23,796,444 

106,584,609 

5,367,785 

22,760,827} 15,430,948] 25,378,920 

119,039,792} 109,975,853] 100,885,791 

1,108,732,231)1,115,508,350] 993,550,755 

194,771,262} 156,541,278] 152,322,332 

108,050,549} 111,601,752] 60,832,160 

119,409,697] 113,945,859) 77,490,042 

72,433,375] 75,424,484) 59,401,596 

687,349,679] 675,451,831] 756,418,932 

162,108,685} 161,893,879] 144, ,643 

17,481,616] 19,733,763] 18,084,003 

91,087,671 95,618,097} 99,736,366 

11,979,935 11,991,412 13,555,593 

8,784,459 8,802,580 8,644,593 

4,248 ,342 4,263,718 5,305,872 

74,989,356] 74,871,834) 76,075,904. 

71,069,321 66,575,576) 58,661,251 

7,046,512] 7,042,885] 6,879,684 

9,790,938| 9,341,937] 10,765,520 

1,799,915 1,412,904 1,937,881 

TE ,. -saaceadnsosdnnenedl 3,261,624,965/3,242,339,594/3,041,770,832 

Notes in circulation................-.. 108,947,321} 109,149,085} 117,378,498 
Balance due to Dominion govt. after de- 

ducting adv. for qretite. pap-Eete, &c. 91,332,396, 25,101,863; 22,759,842 

ae fF ccs 6 6_seeeseess | 8 —_ sab eeese 

mew Ay — Provincial = 46,052,344 47,335,521 45,752,028 

i: An. _— ~_ oo - 644,267,905] 682,326,453] 576,299,739 
Deposi e public, able after 

ay mA. : day in _...|1,548,604,580]1,547,822,474/1,498,797,270 

Deposits elsewhere than in Canada... .. 405,464,162} 418,177,732) 381,054,806 
Loans from other banks in . 

bee mat dine oS meta Borris: Fe ae 

an ue 

other A ayly ! — 10,756,488 12,268,982 13,081,077 
Due to banks correspond 

ents in the United _—-_._.... 10,228,027 8,991,689 8,280,762 
than Canada d the 

NS ae 31,393,848] 31,368,927] 27,248,090 

Bills payable. .........-.- ,072 698,811 1,227,572 

Letters of credit outstan oot cael antilll 71,069,321 66,575,576 58,661,251 

Liabilities not incl. under foregoing heads 3,082,898 3,193,336 3,066,091 

Dividends declared and unpaid... ...-.. 2,540,142 793,045 2,540,993 

Rest or reserve fund................. | 133,750,000] 133,750,000} 132,750,000 

nnn ene eeaneenatl | 145,500,000} 145,500,000] 145,500,000 

Total Mabilities...............__--- 3,253,669,557'3,233,053,551'3,034,398,068 








Note—Owing to the omission of the cents in the official reports, the footings in 
the above do not exactly agree with the totals given. 
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New French National Defense Loan—Secretary Morgen- 
thau of United States Treasury at Conference with 
Congressional Leaders Views Objections to New 
York Agent for Loan—Johnson Act Bar—Tri- 
Partite Agreement Still in Force—Bank of France 
Removes Gold Restrictions 


It was made known on March 8 that the Treasury De- 
partment at Washington, “in view of American legislation,” 
envisages “objections to the appointment of an agent in 
New York” for the purpose of paying coupons on the new 
National Defense Loan of France, voted this week by the 
French Chamber of Deputies and Senate. The attitude of 
the United States was revealed following a conference, 
March 8, between Secretary Morgenthau and Democratic 
members of the Senate and House, viz. Senator Robinson, 
Democratic leader of the Senate; Senator Key Pittman, 
Chdirman of the Foreign Relations Committee; Speaker of 
the House Bankhead, and Representative McReynolds, 
Chairman of the House Foreign Affairs Committee. [Fol- 
lowing the conference, Senator Robinson made public the 
following statement: 

The only question ever submitted to any branch of our government by 
the French authorities was the following: 


‘‘Would the United States authorities have any objection if the French Govern- 
ment named some bank or firm in New York, such as J. P. Morgan & Co., to act 
138 the agent in the United States for the purpose of paying coupons of the proposed 
oan in cases where payment is requested in dollars?’’ 


That question was sent from Paris at 8 p. m., March 5. At 83:46 p. m., 
March 6, there was delivered to the French Ambassador for transmission 
the following reply: 


*‘While the Treasury cannot, of course, express either the approval or disapproval 
of the proposal of the French Government to issue a loan payable in franes, pounds 
or dollars at the option of the holder, nevertheless, in response to your specific 
inquiry and in view of American legislation, it does envisage objections to the 
, + cme of an agent in New York for the purpose of making such payments in 

ollars. 

“Secretary Morgenthau appreciates the cooperative attitude of Minister Auriol 
in informing him of details of the financial program of the French Government and 
hopes that the new loan will be a great success.”’ 





Chronicle March 13, 1937 


Senator Robinson was reported as saying that the action 
of Secretary Morgenthau was unanimously approved by 
those at the conference. According to a dispatch, March 8, 
from Washington to the New York “Times,” Mr. Morgenthau 
said later at a press conference that he had asked for the 


conference with the Congressmen. The dispatch added : 
Questioned as to whether the purchase of the French defense bonds by 
Americans who had dollar balances in Paris would be in violation of the 
letter or spirit of the Johnson Act, Mr. Morgenthau refused to commit 
himself. He explained that he was not an enforcement officer, and he 
added that if it should appear that, in his opinion, some violation of the 
law had developed, he would make a report to the Department of Justice. 


From the Washington advices, March 8, to the New York 
“Herald Tribune” we take the following: 

Mr. Morgenthau, in the face of continuing reports in French newspapers 
that the United States would not oppose American banks advising their 
clients to subscribe to the loan, since payments could be obtained in any 
of the three currencies, continued today to decline to define the Johnson 
Act. He agreed that it would be difficult to check small shipments of 
funds abroad for the purpose described, but said large transfers could be 
discovered. He said that the matter of the law was one for individuals 
and for the Attorney General to decide. 

After his day of activity, which included conversations with Ambassador 
Bonnet and V. A. L. Mallet, counselor of the British Embassy, Mr. Morgen- 
thau said that the tripartite agreement of last September, by which Great 
Britain, France and the United States agreed to aid in stabilizing the 
three currencies, was still in force. 

“Nothing has happened to change it,’? Mr. Morgenthau said. His words, 
together with his wish for the ‘“‘success’’ of the French loan, took away 
some of the rebuff of the United States refusal to permit the French to 
name a United States paying agent for their loan. 

As Mr. Morgenthau came to Capitol Hill to confer, at his request, with 
Senator Robinson and others, the controversy over prospective American 
purchases of the French securities on Wednesday [March 10] was height- 
ened. In his first statement, Senator Johnson, author of the prohibitory 
law, said: 

‘**The law is perfectly plain. It is unspeakable that any American or any official 
of the Government would seek to evade it. I do not know just what is intended or 
attempted to be done, but if it is in the nature of a violation or an evasion, I hope 
that all of our people will resent it, and will make the individuals responsible for the 
evasion or violation pay the penalty." 

Senator Borah took the Senate floor to give his warnings. According 
to French press dispatches, he pointed out, the French propose to accept 
purchases of their issue from American citizens and to make payment in 
dollars. 

“It is thought, it seems,” the Senator said, “by certain bankers in the 
United States and France that the Johnson Act can be avoided by having 
the transactions take place in the country where the bonds are floated.” 
Senator Borah frankly warned of the “risk in that kind of conspiracy.” 


A dispatch, March 9, to the “Times” from Washington 
stated that according to officials of the French Embassy 
there have been misunderstanding and misinterpretation of 
the approach of the French government to Treasury officials 
in connection with the new French loan. The dispatch went 


on to say: 

It was said at the Embassy that at no time, and in no way, was there 
any design or suggestion by those speaking for France to find a way to 
accept subscriptions to the loan from Americans or to circumvent the 
Johnson Act. 

It was explained that because there is some fear in France of further 
devaluation, the government had made the loan interest payable in pounds, 
dollars and other foreign currencies as well as in francs. The only question 
asked at the Treasury by French officials, it was said, was whether a 
paying agent in this country would be permitted so that foreign holders 
of the loan, who might be traveling in this country, could collect dollars 
for their coupons if they so desired. No subscriptions, it was said at the 
Embassy, are planned or wanted in this country, and officials resented 
implications and suggestions to the contrary. 

The Embassy spokesmen said that the French government was entirely 
aware of the provisions of the Johnson Act, respects the laws of the United 
States, and “is not in the business of trying to get around them.” 


The bill providing for the new defense loan was passed 
by the French Chamber of Deputies on March 9, and on 
March 10 the French Senate approved the bill by a vote 
of 258 to 1. On March 10 Associated Press advices from 
Paris said: 

It [the bill] fixed the amount of the loan at 10,500,000,000 francs 
(about $479,850,000). The measure was sent back to the Chamber of 
Deputies. which had approved it last night without a definite limitation 
on the amount. 

A Rightist Senator’s proposed amendment providing for appointment of a 
committee to oversee the government’s spending on the money was defeated. 

The Senate Finance Committee approved the measure earlier, after Finance 
Minister Vincent Auriol had agreed to fix the total of governmental defense 
borrowing for 1937 at 10,500 000,000 francs. Previously it had been 
expected the loan would total 13,000,000,000 francs (about $594,100,000). 

The bill won overwhelming approval in the Chamber late yesterday by 
470 to 46 in a vote that cracked party lines. 


The new loan forms part of the program of Premier Leon 
Blum to effect monetary and economic stability in France. 
On March 8 the Bank of France, in accordance with an 
agreement with the government of Premier Blum, lifted all 
restrictions on gold transactions on March 8, pending ap- 
proval of Parliament in the form of an approbation decree, 
March 9. Further advices (United Press) from Paris, 
March 8, said: 

The Bank of France fixed a price of one kilogram of fine gold to 
24,509.587 francs. 

Some confusion existed when banks first opened this morning as no 
one in authority could or would specify whether the gold freedom was 
established in accordance with governmental decrees or whether it would 
have to await parliamentary approval tomorrow. 

The Bank of France ruling, published at 11:30 a. m., ended the confusion. 

The temporary gold price represents 21.78 francs to the dollar. The 
government stressed that the price was only provisional for today. A 
permanent price will be fixed after the passage of necessary legislation 
in Parliament, probably tomorrow. 
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The gold rate fluctuated four times within an hour, reaching 24,487 
francs for one kilogram of fine gold at 11:45 a. m. 


A government communique announcing new measures to 
strengthen the financial position of the French Treasury 
was given as follows in Associated Press advices, March 5, 
from Paris to the “Times”: 

The Council of Ministers has examined the financial situation in its 
essential and the related elements of money, the budget and the Treasury. 
On proposals from Vincent Auriol, Minister of Finance, it has unanimously 
taken the following decision: 

Money—The tripartite accord concluded Sept. 25 with the United States 
and Great Britain remains the base of the monetary policy of France. 

Recourse to control of exchanges is thus excluded. The government is 
asking the Bank of France to give general authorization for free trading 
of gold in the interior. Beginning Monday, March 8, the Bank of France 
will purchase gold at the current price without identification of the owner. 

A commission composed of Emile Labeyrie, Governor of the Bank of 
France; Charles Rist, Honorary Governor; Paul Baudoin, Director General 
of the bank of issue of Indo-China, and Jacques Rueff, Director General 
of movement of funds [in the French Treasury] will manage the equaliza- 
tion fund, which has by monetary law all the means necessary to assure 
defense of the franc, with the duty to assure the security of commerce 
and stability of prices. 

The authority of this commission extends to watching the rentes [gov- 
ernment bonds] market in accord with the Director General of Deposits. 

Budget—Treasury income for the month of January and statistics of 
economic improvement give reason to hope that the small deficit carried 
in the Finance Law will not be surpassed and even will grow less to an 
important degree in the course of the budget year. 

The government is resolved not to hinder a return to real equilibrium 
by expenses not provided for in the national revenue. Most severe instruc- 
tions will be given to all departments to forbid additional credits. 

The government, under the single reservation of necessary increases in 
small salaries, will not introduce in Parliament new demands for new 
credits. 

The effort for stabilization applied to public expenses will be appuied 
simultaneously to prices, which already appear to have reached justifiable 
heights. Unjustified increases will be prevented and punished. 

Treasury—Improvement in the economic situation and progressive reab- 
sorption of the unemployed in certain industries permits us to change the 
rate of expenses assumed by the State or public bodies. Under the 
circumstances, and taking account of the real state of its engagements, the 
government estimates that payments to be charged to the Treasury for the 
year 1937 can be reduced by 6,000,000,000 francs. 

Taking account of this reduction, of that the government has decided 
to make during the year on the deficit resulting from exploitation of the 
railroads, and of the 8,000,000,000 francs already paid since Jan. 1, the 
needs of the Treasury will be brought to a figure which should not exceed 
the normal capacity of Treasury replacements or loans. 

With half of these needs corresponding to extraordinary credits for arma- 
ments, the government has decided to cover this by a large guaranteed 
national defense loan. That is to say, that no Frenchman can plead 
his personal interests in order to dodge his civic obligations. 

For launching this loan the French government makes and will make 
an appeal to ali national forces. This national defense loan is the only 
one which the Treasury will issue during the course of the year. 

The rest of the Treasury needs should be easily covered by normal 
operations in a short-term market. These measures, representing a coherent 
whole, sclutions given to the problems of the currency and the Treasury, 
and of equilibrium of the budget and prices, acting and reacting on one 
another, are of such a nature as to assure the nation of the financial 
security which economic progress permits and without which this progress 
will be threatened. 

The government believes it has done its duty. 
Frenchman to do his. 


It counts on every 


— 
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Outstanding City of Rotterdam (Holland) External 
Loan 6% Gold Bonds, due May 1, 1964, to Be Re- 
deemed May 1, Next 

The City of Rotterdam (Holland) will redeem on May 1, 

1937, at par, all of its outstanding 40-year external loan sink- 

ingtfund 6% gold bonds, due May 1, 1964. Bonds will be 

redeemed at the office of the National City Bank of New 

York, fiscal agent for the loan, 55 Wall Street, New York. 








$68,000 of City of Helsingfors (Finland) 64% External 
Bonds Drawn for Redemption April 1 


Brown Brothers Harriman & Co., fiscal agents; announce 
that $68,000 of City of Helsingfors (Finland) 30-year 6%% 
external sinking fund bonds due April, 1960 have been drwan 
by lot for redemption, through the sinking fund, on April 1, 
at par and interest to that date. Payment will be made on 
the Sapeee date at the New York office of the fiscal 
agents. 


a 
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Funds Remitted for Payment of 25% of March 1 Coup- 
ons on Two 644% External Gold Bond Issues of 
State of Minas Geraes 


The National City Bank of New York, as special agent, 
is notifying holders of State of Minas Geraes (United States 
of Brazil) 644% secured external sinking fund gold bonds of 
1928, due March 1, 1958, and secured external gold loan of 
1929 series A 644% bonds due Sept. 1, 1959, that funds have 
been received for the payment of March 1, 1937 coupons 
of such bonds at the rate of 25% of their face amount, or 
$8.125 for each $32.50 coupon and $4.0625 for each $16.25 
coupon. Acceptance of such payment is optional with hold- 
ers of these bonds, but if accepted will constitute payment 
in full of such coupons. 





_— — 





Dec. 1, 1936 Coupons on State of Rio Grande do Sul 
6 rh External Gold Bonds to be Paid at Rate of 25% 
of Face Amount 

Funds have been remitted to White, Weld & Co., as special 
agents, for the payment of the Dec. 1, 1936, coupons on the 
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State of Rio Grande do Sul (United States of Brazil) 6% 
external sinking fund gold bonds, due June 1, 1968, at the 
rate of 25% of the dollar face amount of such coupons. The 
coupons will be paid on and after March 9, 1937 at the rate 
of $7.50 lawful currency of the United States of America 
per $30 coupon.upon presentation and surrender thereof to 
the special agents, 40 Wall Street, New York. Coupons 
must be accompained by letter of transmittal in which (the 
coupon-holder agrees to accept the partial payment in full 
satisfaction and discharge of such coupon. 


ti 
=— 


MembertTradingYon New York Stock and New York 

Curb Exchanges During Week Ended Feb. 13— 

Re. wy Reports Decreases from Previous Week Ended 
eb. 

Trading by all members of the New York Stock Exchange, 

except odd-lot dealers, and of the New York Curb Exchange 


for their own account during the week ended Feb. 13 was 
below the previous week ended Feb. 6, it was announced 
yesterday (March 12) by the Securities and Excha 
Commission. The week of Feb. 13 included Lincoln’s Birth- 
day, when the Exchanges were closed. The Stock Exchange 
members traded for their own account (in round-lot trans- 
actions) in amount of 5,791,303 shares, an amount which was 
20.24% of total transactions on the Exchange of 14,303,540 
shares. During the preceding week ended Feb. 6 trading by 
the Exchange members amounted to 6,519,307 shares, or 
20.78% of total transactions of 15,689,480 shares. 

On the New York Curb Exchange total round-lot trans- 
actions for accounts of all members during the week ended 
Feb. 13 were 1,384,395 shares; as total transactions on the 
Curb Exchange during the week amounted to 3,814,765 
shares, the member trading for their own account was 
18.14% of the total volume, which compares with a - 
centage of 19.09% in the preceding week ended Feb. 6 when 
member trading amounted to 1,723,935 shares and total 
transactions 4,515,470 shares. 

The data issued oy the SEC is in the series of current 
figures being published weekly in accordance with its 
program embodied in its report to Congress last June on the 
‘Feasibility and Advisability of the Complete Segregation 
of the Functions of Broker and Dealer.’”” The figures for the 
week ended Feb. 6 were given in our issue of March 6, page 
1516. In making available the data for the week ended 
Feb. 13 the Commission said: 

The figures given for total round-lot volume for the New York Stock 
Exchange and the New York Ourb Exchange represent the volume of 
all round-lot saies of stock effected on those exchanges as distinguished 
from the volume reported by the ticker. The total round-lot volume for the 
week ended Feb. 13 on the New York Stock Exchange, 14,303,540 shares, 
was 11.8% larger than the volume reported on the ticker. On the New 
York Curb Exchange, total round-lot volume in the same week, 3,814,765 
shares exceeded by 8.0% the ticker volume (exclusive of rights and war- 
rants). 

The data published are based upon reports filed with the New York 
Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 





N.Y.Stochk N.Y. Cur? 
Exrchange Exchange 

Number of reports received... ..........-.-.--.----.---- 1,072 867 
Reports showing transactions: 

Nd Lk lin dbdbecoomocssncbosebcossaeste 196 104 

Other than as specialists: 

I a il ea 340 134 

EC ES EE Se SSS Pe ee are 432 213 

Reports showing no transactions..................-...- 378 463 


* On the New York Curb Exchange the round lot transactions of specialists 
‘in stocks in which registered’’ are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer as well as those of the specialist. 

The number of reports in the various classifications may total more 
than the number of reports received because, at times, a single report may 
carry entries in more than one classification. 


NEW YORK STOCK EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS* (SHARES) 


Week Ended Feb. 13, 1937 














Total for Per 
Week Cent a 
Total volume of round-lot sales effected on the Exchange.... 14,303,540 
Round-lot transactions of members except transactions of 
specialists and odd-lot dealers in stocks in which registered: 
1. Initiated on the floor—Bought.....................- 941,000 
PERTTI St NE aS Ga ee ne Bene 1,044,240 
, PRESET RES RE IE AR GRE EEE De Miche iB A 4 1,985,240 6.94 
2. Initiated off the floor—Bought--.-................-... 561,815 
SUI scutes shinee a: tielteiiia Raia ae patiomaedeamennwadaatt: 727,448 





S 


1,289,263 4. 























rr. « .nnesnaendeanden énnnnendoninedd 1,229,720 
it. canmimedetiittinabnmavkahauassebde nieeninandonbeneain 1,287,080 
scien din a disatiindbiodekipacdbtiondahiiiee wile 2,516,800 8.80 
Total round-lot transactions of members, except transactions 
of odd-lot dealers in stocks in which registered—Bought.. 2,732,535 
. hnat@ebdadobbbeinbb tenn eebestehendsiooaaaek 3,058,768 
2 ESR AES vee age SW + Ay oe ae 5,791,303 20.24 
Transactions for account of odd-lot dealers in stocks in which 
registered: 
ES a ey ee eS ee 440,340 
Eg eS >. ae RE ee SA ND 261,750 
PPR Oa EE i LE ey Ay oy CS ae eA 702,090 
2. In odd lots (including odd-lot transactions of specialists): 
OSA RYE EEF OE RM ARG RE teal! + Bi, lg PSE 1,767,905 
OLR Ap a REE SRS ea tae SAA. 1,962,504 
I, bs ole esthtnibincmbiibatidiediats adit de hk tsin cals ta aa 3,730,409 
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NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS* (SHARES) 


Week Ended Feb. 13, 1936 























Total for Per 
Week Cent a 
Total volume of round-lot sales effected on the Exchange. . . - - 3,814,765 
Round-lot transactions of members, except transactions of 
specialists in stocks in which registered: 
1. Initiated on the floor—Bought....................... 141,500 
St inuh, ccembitntn min bid Onshetin ts o6 desis eee weteintiin 134,250 
Wind dct ubrabsninasdbebndiadadanebontiaalosetbion 275,750 3.61 
2. Initiated off the Moor—BOwusgne. . «cc ccccccccecccceccs 105,510 
ln tint ip triacin dbinubibt ie bheece eatichitiacedtsnin 129,545 
CO ee ee a a oe 235,055 3.08 
Round-lot transactions of specialists in stocks in which 
er. ..- ot Lb embeihan ban acounnabeded 426,795 
it clint didian dh Gah ela aibaneb sands bebenbuand 446,795 
Weeds bencten bbe tbbehetnesbcbbiesddbdbmedabhe 873,590 11.45 
Total round-lot transactions for accounts of all members: 
I a a 673,805 
ae te inti 710,590 
DE ddadbennantidbdbtketbimncdcdiieobhnaecabiis 1,384,395 18.14 
Odd-lot transactions of specialists in stocks in which registered: 
a tesco ts Balok di deitite dhteed chen asapatiniith tibindk Geib seid ace tis ots We nia sao 235 ,636 
a ae 219,360 
Wddabdtibebeandédded dhdewibnacobudodtivicsee 454,996 


* The term ‘‘members’’ includes all Exchange members, their firms and their 
partners, including speciel partners. 

a Percentage of members’ transactions to total Exchange transactions in cal- 
culating these percentages the total of members’ transactions is compared with 
twice the total Exchange volume for the reason that the total of members’ trans- 
actions includes both purchases and sales, while the total Exchange volume includes 


only sales. 
a 


New York Stock Exchange Fixes Minimum Salary for 
International Arbetrageurs 


The Committee on Foreign Business of the New York 
Stock Exchange on March 6 amended the rules and regula- 
tions applicable to international arbetrageurs so as to in- 
clude a minimum salary provision of $40 per week. The 
rul-s with regard to compensation of international arbitra- 
geurs, as amended, read: 


Compensation 

An international arbitrageur shall be paid only a fixed salary which shall 
be not less than $40 per week. 

Where an international arbitrageur is registered with another Committee 
of the Exchange in a capacity requiring a higher minimum salary, such 
higher minimum salary shall apply. 

No member who employs an international arbitrageur who has been 
employed by another member in the same capacity within the preceding 
three months, shall pay to such employee during the first six months’ 
period of his employment compensation on a higher basis than said em- 
ployee was receiving from the member who last employed him. except 
with the prior written approval of the Committee. 

International arbitrageurs may, with the prior written approval of the 
Committee, participate with other employees in general bonuses or profit 


sharing plans. 
- ———- <= 


Registration Statement Filed by Argentina Under 
Securities Act Covering $42,000,000 of External 
Conversion Loan 4% Bonds—Proceeds to be Used 
to Retire Two Issues of External 6% Gold Bonds 


The Argentine Republic on March 9 filed a registration 
statement (No. 2—2945) with the Securities and Exchange 
Commission under the Securities Act of 1933 covering 
$42,000,000 of sinking fund external conversion loan 4% 
bonds, due March 15, 1972. According to the registration 
statement, said an announcement issued March 9 by the 
SEC, the net proceeds from the sales of bonds will be ap- 
plied to the retirement of the Argentine Government’s 
presently outstanding $23,824,500 of external sinking fund 
6% gold bonds due Oct. 1, 1959, and $13,887,500 principal 
amount of Argentine Government loan 1926 external sink- 
ing fund 6% gold bonds—publie works issue of Oct. 1, 1926. 
The Commission’s announcement continued: 


The registration statement states that the underwriters may offer not 
in excess of $10,000,000 of the bonds being registered to certain banks and 
bankers in England and take payment either in cash or Government of 
Argentine National external sinking fund 6% gold bonds due Oct. 1, 1959, 
and Argentine Government loan 1926 external sinking fund 6% gold bonds 
——public works issue of Oct. 1, 1926, and such bonds will be used in making 
payment to the Argentine Government. 

“The greater part of the proceeds,’’ says the statement, ‘‘will be in cash 

and the remainder will be in such of the above mentioned 6% bonds as 
may be accepted under the exchange offer being made in London. 
The cash proceeds are to be deposited with the fiscal agents of the two issues 
to be retired in each case as part of the April 1, 1937, increased sinking 
fund instalment to be used in accordance with the sinking fund provisions 
of each issue to acquire the bonds thereof by purchase, after tender, at or 
below the principal amount thereof, any portion of such sinking fund in- 
stalment remaining in the hands of the Fiscal Agents after the expiration 
of the period for such purchases to be used toward the redemption of the 
remaining bonds of such issue which are to be called for redemption at 
100% and accrued interest on Oct. 1, 1937. The Government expects to 
obtain the balance of the requirements for the retirement of the 6% bonds 
from its current cash resources.’’ 

The bonds are redeemable at the option of the Argentine Government 
in whole or in part, but in case of partial redemption only in amounts of 
not less than $5,000,000 if not for sinking fund, on any interest payment 
date after at least 30 days’ notice at 100%. 

The names of the underwriters and the amounts to be underwritten by 
each are as follows: [firms in New York City except where otherwise desig- 
nated, Ed.,| 
Morgan Stanley & Co., $5,275,000; The First Boston Corp., $5,275,000; 
Brown Harriman & Co., Inc., $4,500,000; Edward B. Smith & Co., $3,- 
000,000; Blyth & Co., Inc., $1,800,000; Lazard Freres & Co., Inc., $1,800,- 
000; Lee Higginson Corp., $1,500,000; Kidder, Peabody & Co., $1,500,000: 
White, Weld & Co., $1,500,000; Bancamerica-Blair Corp., $750,000: 
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Clark, Dodge & Co., $600,000; Dominick & Dominick., $900,000; Esta- 
brook & Co., $400,000; Glore, Forgan & Co., $600,000; Goldman, Sachs 
& Co., $600,000; Graham, Parsons & Co., $450,000; Hallgarten & Co., 
$600,000: Harris, Hall & Co., Chicago, Ill., $450,000; Hayden, Stone & Co. 
$600,000; Hemphill, Noyes & Co., $600,000; Hornblower & Weeks, $600,- 
000; W. E. Hutton & Co., $600,000; Ladenburg, Thalman & Co., $600 ,000; 
Lehman Brothers, $600,000; F. 8S. Mosley & Co., $600,000; Paine, Webber 
& Co., $600,000; E. H. Rollins & Sons, Inc., $600,000; Schroder Rocke- 
feller & Co., Inc., $600,000; J. & W. Seligman & Co., $600,000; Speyer 
& Co., $600,000; Stone & Webster and Blodget, Inc., $600,000; Whiting, 
Weeks & Knowles, Inc., Boston, Mass., $300,000, and Dillon, Read & Co., 
$2,400,000. 

The price to the public and the underwriting discounts or commissions 
are to be furnished by amendment to the registration statement. 


The Securities Exchange Commission noted: 

In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits of 
the issue or that the registration statement itself is correct. 





Market Value of Bonds Listed on New York Stock 
Exchange March 1 Below Feb. 1 


The following announcement showing the total market 
value of listed bonds on the New York Stock Exchange on 
March 1, was issued by the Exchange on March 5: 

As of March 1, 1937, there were 1,403 bond issues aggregating $46,- 
571,646,225 par value listed on the New York Stock Exchange, with a 
total market value of $45,007 ,329,915. 

On Feb. 1, 1937, there were 1,405 bond issues aggregating $46,591,- 
515,045 par value listed on the Exchange, with a total market value of 


$45,113,047 ,758. 
In the following table, listed bonds are classified by governmental and 


industrial groups with the aggregate market value and average price for each: 











March 1, 1937 Feb. 1, 1937 

Market Aver. Market Aver. 
Value Price Value Frice 
; 364 106. 87/2 876.936 771 108-88 

United States Government .......-.-. 25,873,798, . 5, : ; E 
Foreign government _..............- 2,303,817,795| 69.57] 2,281,328 075) 69.29 
Autos and accessories... ........... 12,489,274/128.50 9 &82 161 101.47 
GES SO er 207 ,733 ,286| 101.77 209.158 .458|102 47 
a ca cn nai el a i ln al oleate olin 99,239, 188/104.24 99.296 .720/)104 30 
PR PRES SS ee AD 34,459,284] 95.45 35,220,441} 96 22 


12,311,145}105.88 12,282,075} 105.63 
269,019,092/103.40} 249,70 850)103 ¥7 
157,716,779|104.18| 158,301,804|104.57 

80,617,119'100.44 81,037 284/101 01 

15,056,278 60.46 

50,571,964 102.43 
147,773,196; 70.10] 158,379,081] 74 30 
407,514,355' 98.02} 425,050,484/100 18 

74,846,149, 100.80 74,715,515| 100.63 

22,825,647| 97.58 18,397,837] 97.39 


Electrical equipment manufacturing - - 
DS ncesiniticdes seid tacsciptan te » epithe quae é teins 
Prins cits sehbumaewos 
Ss: o> snc ceaebdonese —_ 
Bee Ge CEE oobi cecoes <eesédoes 
Machinery and metals... ........-... 
Mining (excluding iron).....-. -...-- 
Is |x a: tne alma’ t + tml 
Paper and publishing......  .....--- 
Retail merchandising ___..........-- 





Railway and equipment. ........-.-. 9,152,810,027} 85.07) 9,163,191,259) 85.22 
Steel, hn aad Gale ili a as sani ian 570,011,464! 104.07 593,906,181/)105.05 
IG, & o ap 0.tdicenetadh tint cithitn teins 9,582,626) 69.19 9,553,124) 68.98 


Gas and electric (operating) ......-.- 2,379,827, 108/104.42| 2,463,937 ,997|105.27 
Gas and electric (holding) “ aor + a 184,576,699} 94.08 186,890,561) 94.73 
Communication (cable, tel. & radio)_.| 1,031,031,914/104.18|] 1,015,319,587/105.25 
Miscellaneous utilities. ........ --.. 398 ,667,874| 76.39 408,801,159] 78.33 
Business and office equipment —.-..--. 22,850,000} 114.25 ,, F 

Pr Cn, ..: .. Je tndabecbaee 21,467,908] 69.39 24,459,573) 73.15 
Shipbuilding and operating... --. -—. 18,142,140} 79.00 
TSRERSP GRG POSES... - . co cccccecece 4,659 879) 104.51 
y RR a ES? sda 43,303,195)125.01 
U.S companies operating abroad -- -- 212,476,993) 68.63 215 100,858] 69.47 
Foreign cos. (incl. Cuba & Canada)__| 1,182,248,173] 70.90] 1.180,549,666| 70.76 
Miscellaneous business. - - - - - enema 5,885,000| 107.00 6,008 ,750) 109.25 


ee cen odmennenin 45,007 ,329,915! 96,64'45,113,047,758| 96.83 
The following table, compiled by us, gives a two-year 


comparison of the total market value and the total average 
price of bonds listed on the Exchange: 












































Market Average Market Average 
Value Price Value Price 
1935— > 3 1936— $ $ 
i i) ae 41,064, 263,510 91.30 |;Mar.1__--.| 40,624,571,422 94.44 
Bt, Bécoas 41,111,937,232 91.29 ||Apr. 1. _--- 41,807,142,328 94.47 
i Besoes 40,360,681 ,526 89.49 ||}May 1__--- 41,524,856,027 93.90 
Bee Boccce 40,147,199,897 90.69 ||June 1. _--- 39,648, 252,468 93.83 
tn Reaseos 39,617,835,876 90.62 ||July 1_.--- 41,618,750,056 94.24 
/- + ae 39,864,332,759 91.62 |;Aug, 1_.--- 41,685,172,818 94.78 
re Se 39,457 ,462,834 91.71 ||Sept. 1. _--- 42,235,760,556 95.39 
i RR 39,061,593 ,570 90.54 [iOct. 1. .... 43,305,464,747 95.79 
ge Pe 38 374,693,665 89.93 || Nov. l...-- 43,179,898 ,054 95.92 
Dts Bvctssos 38,170,537,291 90.24 ||Dec. 1. .--- 43 679,640,206 97.01 
| OS Pee 38, 464,704,863 91.08 1937— 
1936— Jan. 1__...| 45,053,593,776 97.35 
a, Besmbe 39,398 ,759,628 | 91.85 ||Feb. 1__...| 45,113,047,758 96.83 
Feb. 1...--.! 40,347,862,478 93.59 '!Mar. 1__--.- 45,007,329,915 96.64 
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Girard Trust Co. of Philadelphia Honors Memory of 
Effingham B. Morris—Chairman Was Associated 
with Institution for Over Half Century 


A tribute to Effingham B. Morris, Chairman of the Girard 
Trust Co. of Philadelphia, who died on Jan. 22, is contained 
in the February issue of “The Girard Letter,’ published by 
the institution. The article, written by Albert A. Jackson, 
President of the institution, stressed the public service per- 
formed by Mr. Morris during the 80 years of his life, and 
the important position he occupied in Philadelphia affairs, 
as well as his valuable work in behalf of the trust company, 
with which he was connected since 1885. Mr. Jackson quotes 
from a resolution adopted by the Board of the Girard Trust 
Co. on Jan. 26, which said, in part: 

Always forcibly able in forwarding the interests of this company, he 
yet found time to give of his ability in other directions. When a little 
less than nine years ago he asked to be relieved of the active duties of 
the Presidency and there was created for him the office of Chairman of 
the Board, he continued his daily attendance at the banking house and the 
giving of his wise counsel, at the same time pursuing devotedly his guidance 
of other non-business corporations, such as the Wistar Institute of Anatomy 
and Biology and the Academy of Natural Sciences of Philadelphia, and his 
Chairmanship of the Finance Committee of the Pennsylvania RR., on the 
Board of which he lately completed 40 years of membership. 
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His marked personal magnetism and the esteem and popularity in which 
he has always been held by his fellows were evidenced even in his college 
days, when upon graduation his class gave him the highest tribute of its 
affection. His Alma Mater, the Universiay of Pennsylvania, years after 
the conferring upon him of Degrees in Course, made him a Doctor of 
Laws, and a college of almost equal age, Washington and Lee University, 
of Virginia, gave him the degree of Doctor of Commercial Science. 


An item bearigg on the death of Mr. Morris appeared in 
our Jan. 23 issue, page 553. 


———— 








Operating Ratios of Member Banks in New York 
Reserve District in 1936—All Groups Show Profit 
for First Year Since 1929 


Member banks in the Second Federal Reserve District had, 
on the average, in 1936, a net profit, after charge-offs and 
recoveries, equivalent to 8.9% of eapital funds in comparison 
with losses of 2.5% in 1935 and 9.9% in 1934. These figures 
are revealed in the statement of average operating ratios of 
742 member banks in the District issued this week by the 
Federal Reserve Bank of New York. The breakdown of the 
figures shows the operating results of banks in Greater New 
York City separately from those in the other parts of the 
District and in addition groups the banks in both locations, 
in a general way, according to the amounts of their deposits. 
From this it appears that the percentage of profit to capital 
funds in the banks outside New York City was greater in 
those with larger deposits while the reverse was true of New 
York City Banks. Specifically, the percentage of net profit 
to capital funds in banks outside New York City was 8.3% 
in those with deposits under $1,000,000, 8.8% in those with 
$1,000,000 to $4,999,999 deposits and 10.3% in those with 
$5,000,000 or more. In the New York City banks the 
percentage was 10.7% in those with deposits under $10,- 
000,000 and 8.8% in those with deposits of $10,000,000 and 
over. In issuing the report the Reserve Bank remarked: 

All groups of banks showed net profits in 1936 for the first year since 1929. 
For several years most groups had been showing net losses, due to heavy 
charge-offs on loans and investments although, in 1935 charge-offs on 
securities were greatly reduced and a few groups of banks showed some net 
profits. In 1936, charge-offs on loans continued, although in considerably 
reduced amount, but there were substantial recoveries on securities pre- 
viously written down and other profits on securities sold. 

Net earnings from current operations increased slightly to 7.1% of total 
capital funds, as compared with 6.7% in 1935. The improvement in 
operating income was occasioned by the smaller portion of earnings used for 
the payment of interest on deposits. This saving in interest payments was 
offset in part by an increase in ‘‘all other expenses’’ which included the 
assessment for deposit insurance, formerly reported in ‘‘all other’’ charge- 
offs by most banks. Service charges on deposit accounts formerly included 
in “all other earnings’’ are shown as a separate item of income for the first 


time. 


Service charges on the average were 4.6% in 1936 and 4.4% 
in 1935, of total earnings from current operations. In one 
group however, that is the banks located in New York City 
with deposits under $10,000,000, service charges amounted 
to as much as 15.2% in 1936 and 13.7% in 1935, of total 
operating earnings. 

Assessments of the FDIC are included for the first time in 
current expenses, in the item all other expenses. Previously 
it was considered as a charge-off. Despite this additional 
expense item total current expenses were only 75.3% of 
earhings as compared with 77.1% in 1935. 

Recoveries on bonds and stocks were equivalent to 19.6% 
of total earnings in 1936 while in 1935 a loss 2.4% was 
suffered and in 1934, a loss of 21.7%. Asa consequence of 
this coupled with the fact that losses on loans were only 5.6% 
of total operating earnings in 1936 as compared with 20.9% 
in 1935, the banks had a net profit in 1936 equal to 31.9% of 
their total earnings from current operations whereas in 1935 
they had an average net loss equal to 7.2% of the same item 
and in 1934 a loss of 30.7% of their earnings. Commenting 
on income from loans the Bank said: 

The average rate of income on loans was unchanged from 1935 at 5.5% 
for all banks, while the rate on investments was reduced 0.2% to 3.7%. 
The rates of income for the smaller banks were slightly above the average 
for all banks in the district and for the large New York City banks were 
much below the average. 


Growth of Commercial Borrowing, Together with 
Increase in Bank Deposits and Growth in Holdings 
of United States Government Obligations, Out- 
standing Banking Developments in 1936, According 
to March Bulletin of Board of Governors of Federal 
Reserve System—Member Banks Loans and Invest- 


ments 

Noting that reports of condition of all member banks for 
1986 have become available, the Board of Governors of the 
Federal Reserve System, in the March “Bulletin,” adds that 
the reports show “that the outstanding developments for 
the year were a considerable growth for the first time since 
1929, of commercial borrowing from banks, the cessation 
of the prolonged growth in the banks’ holdings of United 
States government obligations, and a further large increase 
in deposits.” According to the “Bulletin,” which was re- 
leased for publication on March 8, “in the first two months 
of 1937 total loans and investments at weekly reporting 
member banks in leading cities declined, reflecting largely 
the further sale of United States government obligations 
by the New York City banks, and a decline in commercial 
loans.’ The “Bulletin” goes on to say: 
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' The decline in commercial loans in January amounted to $190,000,000, 
or about the amount of the increase in December, which had reflected 
to some extent borrowing by corporations to pay dividends before the end 
of the year because of the tax on undistributed earnings of corprations. 
Some of the decrease in January was due to repayment of Commodity 
Credit Corporation notes bought by banks last July. In the three weeks 
ending Feb. 17, there was a slight increase in commercial loans at banks 
outside New York City. Loans to brokers and dealers in securities declined 
in January following a seasonal increase at the end of the year. 

Adjusted demand deposits at reporting member banks showed little 
change, notwithstanding the decline in loans and investments. This was 
due primarily to the effects of the seasonal return of currency from 
circulation and of Treasury expenditures from accumulated balances. The 
return flow of currency also resulted in an increase in excess reserves 
of member banks. All of the increase in reserves was at banks in New 
York City, which recently have gained funds from other parts of the 
country through their own security sales and through commercial and 
financial transactions of bank customers. 


In its comments respecting the showing of member banks 


as the end of the year, the “Bulletin” states: 

By the end of the year the total of bank deposits and currency outside 
banks was larger than at any previous time. Reserves held by member 
banks were further increased through a continued inflow of gold from 
abroad. Notwithstanding an increase in the amount of required reserves 
caused by expansion of bank deposits and by action of the Board of 
Governors last summer in raising reserve requirements, member bank 
reserves at the end of the year were still $2,000,000,000 in excess of legal 
requirements. A large part of this excess will be absorbed by the further 
increase in requirements which was ordered by the Board on Jan. 30, 
one-half te become effective on March 1 and one-half on May 1. 

Total loans and investments of member banks continued to increase in 
1936 and were larger at the end of the year than at any time since 
September, 1931. At New York City banks, total loans and investments 
declined in the last half of the year, reflecting a reduction in holdings of 
United States government obligations at these banks for the first time in 
many years, this decrease being offset only in part by a substantial increase 
in loans. Banks in other reserve cities increased both loans and invest- 
ments throughout the year. Country banks showed a larger increase in 
total loans and investments than in any other year since 1927, reflecting 
substantial increases in holdings of securities and of commercial paper pur- 
chased in the open market, and some increase in real estate loans, while 
their other loans to customers continued small. It appears that in 1936 
banks in larger cities showed a considerable growth in commercial lending, 
while country banks, having an exceptionally large volume of idle funds, 
utilized a part of them in increasing their holdings of investments. 

Financial returns of the operation of member banks improved in 1936, 
reflecting the improvement in business and agricultural conditions, the rise 
of commodity prices and of security and real estate values, and the better- 
ment in the general financial standing of individuals and business firms. 
For the first half of 1936, the most recent period for which figures are 
available, recoveries on loans and investments and profits on securities 
sold exceeded reported losses on loans and investments for the first time 
in many years. Money rates continued at a low level and, notwithstanding 
the growth in volume of loans and investments, gross returns on these 
assets showed little increase. 


Increase in Bank Loans 


Resumption on a substantial scale of borrowing from banks for com- 
mercial purposes began early in March, 1936. From the middle of 1933 
until that time, as shown on the chart, commercial loans of member 
banks had been less than half of the pre-depression volume. That these 
loans did not increase earlier in the recovery period was the result of 
several factors. The first impact on the banks of the betterment in 
business and agricultural conditions was a repayment of loans by borrowers 
whose financial position had improved, so that for a time repayments 
equaled or exceeded the extension of new loans. Writing off of doubtful 
loans, which had been widespread during the depression, also continued at 
many banks until recently. An additional factor was the increased supply 
of funds made available through large-scale borrowing and spending by 
the Federal government, the proceeds of which found their way into the 
accounts of individuals and firms, enabling them to repay debts and 
relieving them of the necessity of borrowing from banks for the purpose 
of financing business expansion. 

Growth in commercial loans to customers in 1936 was almost entirely 
at banks in the larger cities throughout the country. The following table 
shows for that year the increase in so-called “other” loans to customers 
at central reserve city banks in New York and Chicago, at other reserve 
city banks in the various Federal Reserve districts, and at country banks. 
These loans include all loans other than loans on securities, loans to 
banks, loans on real estate, acceptances, and commercial paper bought. 
They cover, therefore, loans for commercial, agricultural and industrial 
purposes, as well as instalment loans, personal loans, &c., not secured by 
stocks or bonds or by real estate. In addition to these loans, holdings 
of acceptances and of commercial paper bought in the open market also 
reflect commercial borrowing. 


“OTHER” LOANS TO CUSTOMERS BY MEMBER BANKS 


cient’ 





























Change Since Dec. 31, 1935 
Dec. 31, 1936 
Percent 
All member banks-_-_---_-_-. $6 041,000,000 + $1.035,000,000 +21 
Central reserve city banks: 
me fe Fares 1.527 .000.000 + 431,000,000 +39 
Chicago Ra gy By. 402 .000 .000 + 153,000,000 +61 
Res've city banks, by districts 
ES ae | gaat 213 000 000 +21,000,000 +11 
New York ie 59.000 .000 + 13,000,000 +28 
Philadelphia - 172,000,000 +- 18,000,000 +12 
SS a 2 221,000,000 + 58,000,000 + 36 
eee 0b . Sie te We 96 ,000 .000 + 15,000,000 +19 
AtIOMEG « «<--> - 165.000 ,000 + 29,000,000 +20 
Chicago. - . - - - ‘an cilsiitiadslt aa ahs 170,000,000 + 63,000 ,000 +59 
as i ee ad 144 .000,000 +-31,000,000 +27 
Minneapolis. --_..--_.. 109,000,000 —3 ,000 ,000 -—4 
Maemaene (Ores. dcowcies-é 156 000.000 +22 000,000 +16 
SES CR ne : 149,000,000 +25,000.000 +20 
San Francisco. __-_-_-_. 574,000,000 +89 ,000,000 18 
Country banks—total - . 1,887 000.000 +-71.000.000 +-4 





Note—Includes all loans other than loans on securities and on real estate and 
loans to banks, acceptances and commercial paper bought, foreign bills and own 
acceptances held by reporting banks. 

At member banks in the two central reserve and 60 reserve cities these 
loans to customers increased by $950,000,000, or by 30% during 1936, 
and increases occurred in all Federal Reserve districts except Minneapolis, 
where there was a slight decline. Increases were generally larger in the 
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gecond haf than in the first half of the year, although at reserve city 
banks in the Boston, Philadelphia, Cleveland and Chicago districts larger 
increases occurred in the first half of the year. Some of the growth in 
commercial loans was the result of special transactions, such as the pur- 
chase in July of Commodity Credit Corporation notes and the granting of 
loans to receivers of closed banks; the first of these had an important 
influence on the figures for the city of Chicago, and the second was im- 
portant during the spring in Detroit, also in the Chicago district. It is 
probable, however, that the bulk of the increase in “‘other’’ loans reflected 
a demand for additiona. funds by producers and distributors of goods. 
In addition to loans to customers, reserve city banks reported a small 
increase in their holdings of acceptances, but at New York City banks’ 
holdings of acceptances, including their own acceptances held by reporting 
banks, declined by about $70,000,000. 

At country banks, most of which are in the smaller cities and in 
agricultural areas, “other” loans showed an increase of only $70,000,000 
in the year as a whole and declined by $10,000,000 in the last half of the 
year, reflecting in large part seasonal influences. Small increases took 
place at country banks in all Federal Reserve districts except Boston, 
New York, Philadelphia and Minneapolis. Country banks showed increases 
in both halves of the year in holdings of commercial paper bought in the 
open market. 

Loans on real estate by member banks increased by $120,000,000 in 
1936, the increase being largely in loans on urban real estate at country 
banks. Loans on securities to brokers and dealers, made mostly by city 
banks, increased during the year by $170,000,000, while other loans on 
securities declined further by about $100,000,000. 


Member Bank Investments 
Investment holdings of member banks, which have increased rapidly 
since 1931, continued to grow in the first half of 1936, but declined 
slightly in the latter half. This decrease reflected principally a reduction 
by New York City banks in their holdings of government obligations. 
Security holdings of member banks outside New York generally increased 
throughout the year. These changes are shown in the table. 


CHANGES IN INVESTMENTS OF MEMBER BANKS, 1936 
[In millions of dollars] 



































United States 
Total Government Other 
Investments Obligations Securities 
lst 2nd lst 2nd lst 2nd 
Half Haif Half Half Haif Haif 
All member banks- --.- . +1,907 —77 | +1,402 | —126 | +504 +50 
Central reserve city banks: 
Dt Diiidhoanadeccoss +1,043 | —603 +937 | —554 | +106 —As 
EE Re a eran +27 +48 —43 +95 +69 —46 
Reserve city banks_....-.-. +431 | +137 268 | +123 | +162 +14 
Country banks-..-....-.-.-- +405 | +340 240 | +210! +166 ' +129 
ee 


Fluctuations in member bank holdings of investments since 1922 are 
shown on the chart on page 174 [this we omit.—Ed.]. They showed a 
rapid increase from 1930 to the middle of 1936, accompanying a decline in 
loans and an increase in member bank reserves. In the years 1930-35 
total investments of member banks rose by $8,000,000,000. In this period 
United States government obligations, direct and fully guaranteed, increased 
by $8,400,000,000, while holdings of other types of securities declined by 
about $400,000,000. The increase in government obligations comprised 
nearly half of the new securities issued by the government and its agencies 
in connection with the relief and recovery program. Over this period 
country banks took about one-sixth of the government obligations acquired 
by member banks, member banks in New York City took about one-third, 
and banks in Chicago and other reserve cities about one-half. 

In the first half of 1936, as shown by the table, member banks added 
another $1,400,000,000 of government obligations to their holdings, of 
which about one-sixth was at country banks, about the same amount at 
reserve city banks, and the remainder at banks in New York City. The 
decline in holdings of government obligations in the second half of the 
year was entirely at New York City banks, while at the other classes of 
member banks there were further increases. In the first half of the year 
member banks also increased their holdings of other securities by $500,- 
000,000, which was fairly evenly distributed among the three classifications 
of banks, central reserve city, reserve city, and country banks; in the 
last half of the year the increase continued at country banks, while city 
banks showed little further change. 

The decrease in holdings of government obligations by member banks in 
the last half of 1936 reflected in part adjustments by New York City 
banks of their reserve positions in anticipation of possible increases in 
reserve requirements and in part the smaller volume of new borrowing by 
the Treasury in that period and a change in the type of securities offered. 
It would appear that purchases of government obligations by non-banking 
investors increased in 1936. Of the Treasury issues in 1936 a greater 
portion were long-term bonds than in other recent years and the amount 
of Treasury notes and Treasury bills outstanding was reduced. Member 
banks in the larger cities, particularly in New York, where there are large 
amounts of bankers’ balances and other deposits subject to quick with- 
drawal, generally hold more of the shorter-term obligations than of bonds, 
but in 1936 they substantially increased their holdings of bonds. Even 
in the last half of the year, when New York City banks reduced their 
total holdings of government obligations, they bought more long-term 
Treasury bonds. 


Further Growth of Member Bank Deposits 


Deposits of member banks increased further in 1936, reflecting a growth 
of $3,000,000,000 in loans and investments, an addition of over $1,000,- 
000,000 to monetary gold stock, and expenditures by the Treasury from 
previously accumulated balances. Funds from these sources, however, 
were not reflected entirely in an increase in deposits, but were partly 
absorbed by an increase of nearly $700,000,000 in the volume of currency 
in circulation. 

Total adjusted demand and time deposits of member banks increased 
during the year by $3,500,000,000, of which about $2,800,000,000 was in 
demand deposits and $700,000,000 in time deposits. These deposits are 
adjusted to exclude bankers’ deposits, government deposits, Postal Savings 
redeposited in banks, and cash items in process of collection. Increases 
in deposits took place during the year in each of the Federal Reserve 
districts but were smallest in the Northeastern part of the country, par- 
ticularly in the Boston district, and in the Western agricultural districts 
of Minneapolis and Kansas City, which had suffered from severe drought. 
The largets percentage increases in deposits were in the Federal Reserve 
districts of Cleveland, Chicago (outside of the city of Chicago), Dallas, 
and San Francisco. During the first half of the year there were substantial 
increases in deposits at central reserve city banks in New York City and 
Chicago, aggregating over $700,000,000, but in the second half the increase 
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at New York City banks was much smaller and at banks in the city of 
Chicago there was practically no change. 


ADJUSTED DEPOSITS OF MEMBER BANKS 
[In millions of dollars] 























—_— me 
Dec. 31, | June 30, | Dec. 31, Dec. 31, 
> 1929 1933 1935 1936 
All member aes pashéeoen 29,500 20,200 28,800 32 ,400 
‘entral reserve city banks: 
Dt. Been Geecaccoaceocoecees 5,900 5,000 6,800 7,600 
Peas edecocceocoencecoucnce 1,400 1,300 1,800 2,000 
Reserve city banks.............-.- 10,000 6,900 10,200 11,400 
GCopeeeey BORRS. . «oe cosennbagece 12,200 7,000 10,000 11,400 





Note—Deposits other than United States Government deposits, interbank 
deposits, and Postal Savings redeposited in banks, and less cash items in process 
of collection. 

Since 1933, as shown by the table, deposits at all classes of member 
banks have increased substantially. As compared with 1929, deposits of 
member banks in central reserve and reserve cities at the end of 1936 were 
$3,700,000,000, or 21% greater, but those at country banks were still some- 
what smaller than the previous maximum. This is due to a combination 
of factors, among which is the fact that losses of deposits through bank 
failures were relatively larger among country banks than among city 
banks. Another important factor was the accumulation of idle funds, 
especially during the early stages of depression, at banks in the financial 
centers. Percentage increases in deposits since 1933 have been somewhat 
smaller at banks in New York and Chicago than elsewhere, and during 
the latter half of 1986 the percentage increase at country banks was 
half again as large as at city banks, while deposits showed much smaller 
increases at banks in New York City and Chicago than in other cities. 
This recent movement has been toward a redistribution of deposits more 
in accordance with the pre-depression pattern. 

Deposits at All Banks 

The estimated volume of deposits in all banks and currency outside 
banks at the end of 1936 is compared in the following table with the 
volume at the end of June, 1933, the low point of recent years, and at 
the end of 1929, before the decline in the early 30’s. The figures are 
estimates covering total deposits in all banks, except private banks for 
which comparable data are not available, and they are adjusted to exclude 
inter-bank deposits and items in process of collection. Deposits in the 
Postal Savings System, whether or not they are redeposited in banks, are 
shown separately under time deposits. Prior to 1933 practically all 
Postal Savings deposits were redeposited in banks, but in recent years 
such deposits have declined, and at the end of 1936 they amounted to only 
about $150,000,000; most of the remaining funds of the Postal Savings 
System were invested in government obligations. Vault cash of banks 
has been excluded from the total of currency in circulation in obtaining 
the amount of currency held outside banks. 


BANK DEPOSITS AND CURRENCY OUTSIDE BANKS 
[In millions of dollars (partly estimated) | 





























Dec. 31, | June 30, | Dec. 31, Dec. 31, 
1929 1933 1935 1936 

Demand deposits—adjusted - .-.-.-.. 22,400 14,100 21,900 25,100 
United States Government deposits. 200 900 900 1,000 
., eet P eyes 28,400 21,600 24,200 25,500 
Commercial banks......-.......| 19,300 10,700 13,000 14,000 
Mutual savings banks--.-.-....-.-- 8,900 9,700 10,000 10,200 
Postal Savings System... -..-.-.--- 200 1,200 1,200 1,300 
Currency outside banks.........-.- 3,600 4,800 5,000 5.500 
Total deposits and currency _. - ~~. 54 600 41,400 52,000 57,100 





Note—Demand deposits are adjusted to exclude interbank and United States 
Government deposits and cash items in process of collection, and time deposits at 
commercial banks exclude Postal Savings redeposited. Deposits at private banks 
are not included. 

By the end of 1935 the total of deposits and currency had increased 
to $52,000,000,000, which was about $10,600,000,000 larger than the low 
point reached in June, 1933, but was still $2,600,000,000 below the 1929 
figure. Growth in 1936 brought the total to $57,100,000,000, about 
$2,500,000,000, or 5% above the 1929 level. Recent increases in deposits, 
as well as the increase since the low point of 1938, have been largely in 
demand deposits. Demand deposits are now at an all-time peak of $26,- 
100,000,000 and are about 12% larger than in 1929. 

Velocity of Deposits 

The volume of checks drawn against bank deposits in 1936 remained 
well below the volume of pre-depression years, indicating that the average 
rate of turnover of deposits, as measured by the ratio of check payments 
to deposits, was relatively low, owing in part to the large volume of bank 
deposits held idle awaiting investment or other use. The rate of turnover 
of deposits in all banks, excluding interbank deposits and deposits in 
mutual savings banks, has continued since 1933 at about 15 times per 
annum. This compares with a turnover of about 20 times per annum in 
the period 1922-26, prior to the stock market boom that culminated 
in 1929. 


_—_ ll 
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Tenders of $283,813,000 Received to Offering of $100,- 
000,000 of Two Series of Treasury Bills Dated March 
10—$50,055,000 Accepted for 98-Day Bills at Rate 
of 0.179% and $50,010,000 for 273-Day Bills at Rate 
of 0.454% 

It was announced on March 8 by Henry Morgenthau Jr., 
Secretary of the Treasury, that tenders of $283,813,000 were 
received, and $100,065,000 accepted, to the offering of 
$100 ,000,000 or thereabouts, of Treasury bills, which were 
offered in two series of $50,000,000 each. One series of the 
bills was 98-day securities maturing June 16, 1937, and the 
other 273-day bills maturing Dec. 8, 1937. 

The tenders to the offering were received at the Federal 
Reserve banks and the branches thereof up to 2 p m., Eastern 
Standard Time, March 8. Previous reference to the offering 
was made in our issue of March 6, page 1519. Details of the 
bids to the two issues of bills, as announced by Secretary 
Morgenthau, follows: 


ss 
bat“ E™* 98-Day Treasury Bills, Maturing June 16, 1937 


For this series, which was for $50,000,000 or thereabouts, the total amount 
applied for was $153,617,000, of which $50,055,000 was accepted. Except 
for one bid of $500,000, the accepted bids ranged in price from 99.971, 
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equivalent to a rate of about 0.107% per annum, to 99.940, equivalent to 
a rate of about 0.220% per annum, on a bank discount basis. Only part 
of the amount bid for at the latter price was accepted. The average price 
of Treasury bills of this series to be issued is 99.951 and the average rate is 
about 0.179% per annum on a bank discount basis. 


273-Day Treasury Bills, Maturing December 8, 1937 


For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $130,196,000 of which $50,010,000 was accepted. 
Except for one bid of $100,000, the accepted bids ranged in price from 99.697, 
equivalent to a rate of about 0.400% per annum, to 99.644, equivalent to a 
rate of about 0.469% per annum, on a bank discount basis. Only part of 
the amount bid for at the latter price was accepted. The average price of 
Treasury bills of this series to be issued is 99.656 and the average rate is 
about 0.454% per annum on a bank discount basis. 


— 
—_ 





Comptroller of Currency Reports Liquidation of 32 
Receiverships of National Banks Completed During 
February 


J. F. T. O’Connor, Comptroller of the Currency, an- 
nounced on March 9 the completion of the liquidation of 
32 receiverships of National banks during February. This 
makes a total of 603 receiverships finally closed or restored 
to solvency since the banking holiday of March, 1933, the 
Comptroller said, adding: 

Total disbursements, including offsets allowed, to depositors and other 
creditors of these 603 institutions, exclusive of the 42 receiverships restored 
to solvency, aggregated $204,410,916, or an average return of 79.85% of 
total liabilities, while unsecured creditors received dividends amounting to 
an average of 66.38% of their claims. Dividends distributed to creditors 
of all active receiverships during the month of February, 1937, amounted 
to $3,322,416. Total dividends paid and distributions to depositors of all 
receiverships from March 16, 1933, to Feb. 28, 1937, amounted to $766,- 
274,748. 


The following are the 32 National banks liquidated and 
finally closed or restored to solvency during February: 


INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSED 
OR RESTORED TO SOLVENCY DURING THE MONTH OF FEB., 1937 

















Total Dts- |P.C. Total| Per Cent 
Date | bursements | Disburse-| Diridends 
of Including | ments to | Declared 
Failure Offsets Total to All 
Allowed | Liabilities| Clatmants 
Citizens National Bank, Waynesburg,Pa.| 8-17 -27/|$4,077,533 99.75 |100. 
First National Bank, St. Augustine, Fla_| 7-25-29) 1,458,322 62.41 29.07 
First Nat. Bank, South Glens Falls, N.Y.| 5-24-32 408 ,590 87.9 84.93 
Nat. Black River Bk., Proctorsville, Vt.b/12- 5-33 273,557 | 105.42 {106.2 
First National Bank, Rocksprings, Texas| 12-28-32 90,502 | 109.62 {113.5 
First National Bank, Westbrook, Minn__| 9- 4-31 303,501 84.39 80.4 
Tirst Nationa! Bank, Isanti, Minn-_--.-- 10-16-31 177,680 75.15 67.79 
First National Bank, Altus, Okla.... -| 9-26-30 562,797 95.15 88. 
First National Bank, Scappoose, Ore-_.-.-_/|10-18-32 71,664 49.63 18.1 
First National Bank, Humphrey, Neb_.;| 1- 1-30 285,778 84.95 76.6 
First National Bank, Cherry Tree, Pa_b/ 10-13-33 721,062 66 .06 55.53 
First National Bank, McLeansboro, Ill__| 8- 4-30 311,000 51.91 34.07 
First National Bank, Maquoketa, Iowa__| 6-28-32 503,301 72.62 59.427 
Farmers & Merchants National Bank, 

ETE EIR ee 9-23-26 951,683 64.75 50.15 
National Bank of Seymour, Iowa._..._-- 12-30-31 112,094 66.82 54.43 
First National Bank, Auburn, Neb... .- 10-13-31 266,169 80.65 66.74 
Commercial National Bank, Eufaula, Ala/ 10-27-31 189,074 94.18 77.5 
First National Bank, Jasper, Fla... . 5-13-30 115,087 59. 44 08 
First National Bank, Stewartville, Minn./10-15-31 407 ,167 84.44 82.8 
Clymer National Bank, Clymer, Pa___.| 8-22-30 455,770 65.08 60.09 
Brown National Bank, Jackson, Minn__/|10- 3-32 200,045 91.56 79.75 
Liberty National Bank, Waco, Texas.a_| 6- 3-32 184,140 61.38 61.38 
The Belmont Nat. Bank, Belmont, Ohioa/12- 1-32 15,267 56.38 34.27496 
First National Bank, Mt. Olive, Ill_a___| 8-12-32 110,262 54.62 18.196 
First Nat. Bank, Gormania, W. Va-_a__/|10-11-32 62,098 86.69 28.805 
Farmers & Merchants National Bank, 

Milbank, S. Dak a... TS ARS ice 12-11-33 38,384 58 .04 14.35 
First National Bank, Del Rio, Texas.a-__/|12-12-33 425,179 | 100. 100. 
Lyon Co. Nat. Bank. Rock Rapids, Iowa! 10-20-31 867 ,838 76.19 71.92 
First National Bank, Hampshire, Ili_b__| 1-12-34 233,277 | 107.87 [{110. 
Farmers-Merchants Nat. Bank, Prince 

GGL EEE ale is 8 eS: aR 1-15-34 338,523 | 107.73 |108.26 
Bozeman Waters First Nat. Bk., Posey- 

in a es 1-20-32 507 ,376 96.01 93.83 
Central National Bank, Oakland, Calif.b/| 5- 8-33'20,926,556 | 104.48 (100.74 








a Receiver appointed to levy and collect stock assessment covering deficiency in 
value of ussets sold, or to complete unfinished liquidation. 
b Formerly in conservatorship. 
Reference to the liquidation of National banks completed 
during January was made in our issue of Feb. 13, page 1024. 
a A 


New Offering of Two Series of Treasury Bills in Amount 
of $100,000,000—To Be Dated March 17—$50,000,000 
of 92-Day Bills and $50,000,000 of 273-Day Bills 


A new offering of $100,000,000, or thereabouts, of Treas- 
ury bills in two series was announced on March 11 by 
Secretary of the Treasury Henry Morgenthau Jr., the ten- 
ders to which will be received at the Federal Reserve banks, 
or the branches thereof, up to 2 p. m., Eastern Standard 
Time, Monday, March 15. Bids will not be received at the 
Treasury Department, Washington. The new bills, which 
will be sold on a discount basis to the highest bidders, will 
be dated March 17, 19387. They will, as stated, be issuea 
in two series, each in amount of $50,000,000, or thereabouts. 
One series will be 92-day bills, maturing June 17, 1987, 
and the other 273-day bills, maturing Dec. 15, 1937. The 
face amount of the bills of each series will be payable with- 
out interest on their respective maturity dates. The bidders 
are required, said Secretary Morgenthau, to specify the 
particular series for which each tender is made. There is 
a maturity of similar securities on March 17 in amount 
of $50,012,000. 

The following is from Secretary Morgenthau’s announce- 
ment of March 11: 


The bills will be issued in bearer form only, and in amounts or 


denominations of $1,000, $10,000, $100,000, $500,000, and $1,0000,000 


(maturity value). 
No tender for an amount less than $1,000 will be considered. Each 


tender must be in multiples of $1,000. 


The price offered must be 
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expressed on the basis of 100, with not more than three decimal places, 
e.g., 99.125. Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in 
investment securities. Tenders from others must be accompanied by a 
deposit of 10% of the face amount of Treasury bills applied for, unless 
the tenders are accompanied by an express guaranty of payment by an 
incorporated bank or trust company. 

Immediately after the closing hour for receipt of tenders on March 15, 
1937, all tenders received at the Federal Reserve banks or branches 
thereof up to the closing hour will be opened and public announcement 
of the acceptable prices for each series will follow as soon as possible 
thereafter, probably on the following morning. The Secretary of the 
Treasury expressly reserves the right to reject any or all tenders or parts 
of tenders, and to allot less than the amount applied for, and his 
action in any such respect shall be final. Any tender which does not 
specifically refer to a particular series will be subject to rejection. Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made 
at the Federal Reserve banks in cash or other immediately available 
funds on March 17, 1987, provided, however, any qualified depositary will 
be permitted to make payment by credit for Treasury bills maturing 
June 17, 1937, allotted to it for itself and its customers up to any 
amount for which it shall be qualified in excess of existing deposits 
when so notified by the Fedetral Reserve bank of its district. 

The Treasury bills will be exempt, as to principal and interest, and 
any gain from the sale or other disposition thereof will also be exempt, 
from all taxation, except estate and inheritance taxes. No loss from 
the sale or other disposition of the Treasury bills shall be allowed as a 
deduction, or otherwise recognized, for the purposes of any tax now or 
hereafter imposed by the United States or any of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of 
their issue. 

——__<_—__—_- 


Treasury Offers 13-17-Year 214% Bonds in Exchange for 
$502,361,900 of Maturing 3% Notes—No Cash Sub- 
scriptions Asked in March 15 Financing Operation 
—$300,000,000 in Bills and $165,000,000 in Interest 
on Public Debt to Be Paid in Cash from Tax 
Receipts—Books Closed—$481,000,000 of Notes 
Exchanged 


The details of the Treasury’s March 15 financing opera- 
tion were announced this week, and as previously inti- 
mated by Secretary of the Treasury Henry Morgenthau Jr., 
no “new money” was asked. On March 7 Secretary Mor- 
genthau announced the offering of an additional issue of 
214% Treasury bonds of 1949-53 solely in exchange for 3% 
Treasury notes of Series B-1937, maturing April 15, tendered 
and accepted; the maturing notes total $502,361,900. The 
21%4% bonds were not offered for cash. 

The subscription books to the offering, which were opened 
on March 8, were closed at the close of business March 10; 
in announcing, on March 8, that the books would be closed 
at the close of business March 10, Secretary Morgenthau 
said that “subscriptions placed in the mail before 12 o’clock 
midnight, March 10, will be considered as having been 
entered before the close of the subscription books.” Follow- 
ing the closing of the subscription books, the Secretary, at 
a press conference March 11, said that the offer “was en- 
tirely successful.” He said that telegraphic exchanges in- 
dicated that over $481,000,000 of the notes had been ex- 
changed for the bonds. “The final figurés,” he stated, “will 
not be available for a day or two, possibly Saturday morn- 
ing [today, March 13] on account of the fact that we are 
still awaiting mail responses.” 

Previous reference to the plans of the Treasury for its 
March 15 financing appeared in our issues of March 6, page 
1519, and Feb. 27, page 1362. There is no maturity of bonds 
or notes on March 15, but the Treasury will be required 
to pay off, in cash, approximately $300,000,000 of short-term 
bills, maturing between March 15 and March 18, and about 
$165,000,000 in interest on the public debt. These pay- 
ments, it is explained by Secretary Morgenthau, will come 
from the mid-March quarterly tax receipts. 

The bonds offered this week are an addition to and form 
part of the series of 24% bonds of 1949-53 offered by the 
Treasury at its last quarterly financing date, Dec. 15. They 
will be dated Dec. 15, 1936, and will bear interest from 
that date at the rate of 244% per annum, payable semi- 
annually. They will mature on Dec. 15, 1953, but are re- 
deemable at the option of the United States at par and 
accrued interest on and after Dec. 15, 1949. The bonds are 
exempt from such taxation as accorded previous issues of 
similar securities. 

When the Treasury offered the 24% bonds in its Dec. 15 
financing, for cash in amount of $700,000,000, and also in 
exchange for maturing notes, the response for the bonds 
was about seven to one on the cash feature. Reference to 
the Dec. 15 financing, which also included an issue of Treas- 
ury notes offered in exchange for the maturing notes, was 
made in our issues of Dec. 19, pages 3923-24, and Dec. 12, 
pages 1367-69. As noted at that time, the 24% rate borne 
by the bonds is the lowest for any long-term bond offered by 
the government except for the issues of 2% consols offered 
in April, 1900, and 2% Panama Canal bonds offered in 
August, 1906, and November, 1908. 

The following bearing on this week’s offering is from 
Washington advices, March 7, to the New York “Journal of 
Commerce” of March 8: 

Although the March 15 financing program involves no additional cash, 
the Treasury has restored to a series of extra weekly bill offerings of 
$50,000,000 each against the June 15 tax date, which will run to $200,- 
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000,000 or $300,000,000, or perhaps more. The cash from the extra issues 
is to be put to general use, but it was indicated its purposes included the 
raising of additional money to finance the sterilization of foreign gold 
under the Treasury program and to provide a maturity that will assist the 
banks in meeting the drain upon them occasioned by June 15 tax with- 
drawals. 

By using the quarterly tax receipts to meet the $300,000,000 maturing 
weekly bills and about $165,000,000 interest on the public debt, the 
Treasury sought to relieve the banks from the strain occasioned by heavy 
withdrawals of funds from the payment of March 15 taxes. 

The $967,000,000 financial operation was regarded as a “minimum” 
program, the conclusion of observers being that the Treasury may have 
had other plans in mind, but, due to the exigencies of the present situation 
created by the Board of Governors of the Federal Reserve System increase 
in legal reserve requirements of commercial banks, decided to hold the 
March 15 financing to one that would merely meet the April 15 maturity. 


Secretary Morgenthau’s announcement of the offering of 
March 7 (issued for publication March 8) follows: 

Secretary of the Treasury Morgenthau announced today the offering of an 
additional issue of 244% Treasury bonds of 1949-53, in exchange for 3% 
Treasury notes of series B-1937, maturing April 15, 1937. Exchanges will 
be made par far par, with an adjustment of accrued interest as of 
March 15 on the bonds issued and the notes exchanged. $502,361,900 of 
the notes of series B-1937 will mature on April 15, 1937. The offering 
of Treasury bonds will be limited to the amount of such Treasury notes 
tendered and accepted for exchange. Cash subscriptions will not be 
received. 

The Treasury bonds now offered in exchange will be an addition to and 
will form a part of the series of 244% Treasury bonds of 1949-53, issued 
pursuant to Department Circular No. 572, dated Dec. 7, 1936. They are 
identical in all respects with such bonds, with which they will be freely 
interchangeable. The bonds are dated Dec. 15, 1936, and bear interest 
from that date at the rate of 2%% per annum, payable semi-annually. 
They will mature Dec. 15, 1953, but may be redeemed at the option of 
the United States on and after Dec. 15, 1949. 

Subscriptions will be received at the Federal Reserve banks and branches, 
and at the Treasury Department, Washington, and should be accompanied 
by a like face amount of Treasury notes of series B-1937, maturing 
April 15, 1937, with coupon due April 15, 1937, attached. Following 
acceptance of the notes, the subscriber will be credited with accrued inter- 
est from Oct. 15, 1936, to March 15, 1937, on the Treasury notes accepted, 
will be charged with accrued interest from Dec. 15, 1936, to March 165, 
1937, on the bonds to be issued, and the difference (about $6.26 for each 
$1,000 face amount) will be paid to him. 

The right is reserved to close the books as to any or all subscriptions 
at any time without notice, and, subject to the reservations set forth in 
the official circular, all subscriptions will be allotted in full. 

The present offering will be the only opportunity presented for the 
holders of Treasury notes maturing April 15 to exchange their notes for 
other interest-bearing obligations of the United States. 

Special Treasury bills aggregating $300,000,000, which mature immedi- 
ately after March 15, and about $165,000,000 interest on the public debt, 
which becomes due on March 15, will be paid from quarterly tax receipts. 


Below is the official Treasury Department circular bear- 
ing on the new Treasury bond offering: 


UNITED STATES OF AMERICA 
2%4% TREASURY BONDS OF 1949-53 


Dated and bearing interest from Dec. 15, 1936—Due Dec. 15, 1953. 
Redeemable at the option of the United States at par and accrued interest 
on and after Dec. 15, 1949. 


Interest payable Jume 15 and Dec. 15. 


ADDITIONAL ISSUE 
1937—Department Circular No. 574—Public Debt Service. 
Treasury Department, Office of the Secretary, 
Washington, March 8, 1937. 
I. Offering of Bonds 

1. The Secretary of the Treasury, pursuant to the authority of the Second 
Liberty Bond Act, approved Sept. 24, 1917, as amended, invites subscrip- 
tions, at par and accrued interest from Dec. 15, 1936, from the people of 
the United States for 244% bonds of the United States, designated Treasury 
bonds of 1949-53, in payment of which only Treasury notes of Series B-1937, 
maturing April 15, 1937, may be tendered. The amount of the offering 
under this circular will be limited to the amount of Treasury notes of 
Series B-1937 tendered and accepted. 

II. Description of Bonds 

1. The bonds now offered will be an addition to and will form a part 
of the series of 242% Treasury bonds of 1949-53 issued pursuant to Depart- 
ment Circular No. 572, dated Dec. 7, 1936, will be freely interchangeable 
therewith, are identical in all respects therewith, and are described in the 
following quotation from Department Circular No. 572. [The text of 
Department Circular No. 572 was given in the “Chronicle” of Dec. 12, 
pages 3768-69.—Ed. ] 

III. Subscription and. Allotment 


1. Subscriptions will be received at the Federal Reserve banks and 
branches and at the Treasury Department, Washington. Banking institu- 
tions generally may submit subscriptions for account of customers, but only 
the Federal Reserve banks and the Treasury Department are authorized 
to act as official agencies. The Secretary of the Treasury reserves the 
right to close the books as to any or all subscriptions or classes of subscrip- 
tions at any time without notice. 

2. The Secretary of the Treasury reserves the right to reject any sub- 
scription, in whole or in part, to allot less than the amount of bonds 
applied for, to make allotments in full upon applications for smaller 
amounts and to make reduced allotments upon, or to reject, applications 
for larger amounts, or to adopt any or all of said methods or such other 
methods of allotment and classification of allotments as shall be deemed 
by him to be in the public interest; and his action in any or all of these 
respects shall be final. Subject to these reservations, all subscriptions 
will be allotted in full. Allotment notices will be sent out promptly upon 
allotment. 

IV. Payment 


1. Payment at par and accrued interest for bonds allotted must be made 
or completed on or before March 15, 1937, or on later allotment, and may 
be made only through surrender of an equal face amount of Treasury notes 
of Series B-1937, which will be accepted at par and should accompany 
the subscription. 
notes when 


Coupons dated April 15, 1937, must be attached to the 
surrendered, and subscribers will be credited with accrued 
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interest thereon from Oct. 15, 1936, to March 15, 1987 ($12.445055 per 
$1,000) ; they will be charged with accrued interest on the bonds from 
Dec. 15, 1936, to March 15, 1937, ($6.181319 per $1,000); and the net 
adjustment ($6.263736 per $1,000) will be paid to them following accept- 


ance of the notes. 
V. General Provisions 


1. As fiscal agents of the United States, Federal Reserve banks are 
authorized and requested to receive subscriptions, to make allotments on 
the basis and up to the amounts indicated by the Secretary of the Treasury 
to the Federal Reserve banks of the respective districts, to issue allotment 
notices, to receive payment for bonds allotted, to make delivery of bonds 
on full-paid subscriptions allotted, and they may issue interim receipts 
pending delivery of the definitive bonds. 

2. The Secretary of the Treasury may at any time, or from time to 
time, prescribe supplemental or amendatory rules and regulations governing 
the offering, which will be communicated promptly to the Federal Reserve 
banks. 

HENRY MORGENTHAU JR., Secretary of the Treasury. 
—_—_— 


Rulings by Treasury Department on Social Security 
Act—National Banks Barred From Provisions— 


Exemption Granted Members of FHLBS 


The Treasury Department on March.3 issued several 
rulings on the Social Security Act relative to National banks 
and their employees, Alabama State banks and their em- 
aS, members of the Federal Home Loan Bank System, 
and “country correspondents” of newspapers. The rulings 
were summarized as follows in Washington advices, March 
3, to the New York “Journal of Commerce”’ of March 4: 


Neither National banks nor their employees by voluntary action can 
bring themselves under provisions of the Social Security Act, according to 
a ruling. It had been previously held that National banks are instrumen- 
talities of the United States within the meaning of Sections 811 (B) 6 and 
907 (C) 5 of the law and, therefore, neither such employers nor employees 
are subject to the tax. There is no authority under the Act for the collec- 
tion of taxes, if under its terms they are so excepted, it was added. 

On the other hand, it was ruled that State banks, organized under the 
general banking laws of the State of Alabama, are not instrumentalities 
of the State, and so, with their employees, they are subject to the security 
taxes, unless the institutions are members of the Federal Reserve System. 
whereupon they would be considered instrumentalities of the United States 
and exempt from such taxation. 

It was also held that building and loan associations, savings and loan 
associations, co-operative banks, homestead associations, insurance com- 
panies and savings banks, chartered by the various states, which are mem- 
bers of the Federal Home Loan Bank System, are instrumentalities of the 
United States. 

Where a newspaper exercises no control over its “country correspond- 
ents’’ as to hours which must be devoted to their work, the subject matter 
of items furnished by them, or the manner in which their work is performed, 
such correspondents are not employees of the newspaper within the mean- 
ing of Titles VIII and LX of the Social Security Act. 


ii 
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United States to Aid Mexico on Gold Exports—Secre- 
tary of Treasury Morgenthau Bans Unlawful Ship- 
ments to This Country 


Cooperation of the United States was assured Mexico on 
March 11 by Secretary of the Treasury Henry Morgenthau 
Jr. to prevent smuggling of gold out of Mexico without 
payment of the Mexican production tax. Secretary Mor- 
genthau said on March 11 that he had, at the request of 
the Mexican Government and with the approval of the 
President, ordered collectors of customs to refuse entry 
into the United States of shipments of gold from Mexico 
unless the shipment in each instance is accompanied by a 
certificate showing it may be lawfully exported. In Wash- 
ington advices, March 11, to the New York ‘Times’ of 
March 12, it was also stated: 


The step was taken to cooperate with Mexico in carrying out its monetary 
program. It was explained that a tax is imposed upon newly mined gold 
by Mexico from which, however, mining interests are exempt if the gold 
is turned into the Mexican Treasury. The action by the United States 
Treasury will go to defeat any efforts to export such gold from Mexico 
without consent of the government and the payment of the tax. 

Secretary Morgenthau sent this telegram to collectors of customs through- 
out the country: 


Pursuant to the provisions of Section 8a of the provisional regulations 
issued under the Gold Reserve Act of 1934, you are hereby instructed, 
effective immediately, and regardless of whether said regulations are other- 
wise complied with, to refuse entry into the continental United States of 
gold in any form (including gold in its natural state) exvorted from Mexico. 
unless there is filed with you a certificate, duly certified by an officer of 
the Mexican Government, to the effect that such gold was or may law- 
fully exported from Mexico. However, these instructions do not apply to 
(1) ‘fabricated gold’ as defined in said gold regulations; (2) any substance, 
including gold in its matural state which you are satisfied, after the filing 
of an appropriate affidavit by the importer, does not contain more than 
five troy ounces of fine gold per short ton. 


_ OU 
—_> 








President Roosevelt at Warm Springs, Ga., on Two 
Weeks’ Vacation—Ambassador Bullitt to Spend 
Few Days at Foundation— Will Report on French 
Situation—President Confers With M. S. Eccles 


President Roosevelt arrived in Warm Springs, Ga., yes- 
terday (March 12) where he plans to spend the next two 
weeks. The President is staying at the Georgia Warm 
Springs Foundation, which he founded several years ago for 
sufferers of infantile paralysis. He was accompanied by 
Marvin H. Melntyre, one of his Secretaries, and William 
C. Bullitt, the United States Ambassador to France. Mr. 
Bullitt intends to stay at Warm Springs only a few days. 
Ambassador Bullitt returned to the United States on March 
5 and has been econfering with State Department officials. 
During his stay at Warm Springs he will report to the Presi- 
dent on the French situation. 

Prior to his departure from Washington on March 11 
President Roosevelt conferred with Marriner S. Eccles, 
Chairman of the Board of Governors of the Federal Reserve 
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System. The conference was summarized as follows in ad- 
vices from Washington, March 11, to the New York “Her- 
ald-Tribune” of March 12: 

Mr. Eccles and the President discussed the ‘‘whole business picture,”’ 
including the rapid advances in price levels, which have been worrying 
some government experts. 

Whether this country was in the midst of a genuine price inflation, Mr. 
Eccles would not say. As he left the White House, he was asked whether 
he was ‘‘worried’’ or ‘‘concerned’’ over price rises, which have sent prices 
of a long list of commodities to their highest post-depression levels. Mr. 
Eccles said he could not comment. He explained that he had spent an 
hour with the President, at lunch, discussing the broad business and credit 
pictures. 

Many Factors Discussed 

The rise in prices, the extent of increased production, the level of interest 
rates, the inflow of foreign funds and the condition of labor, all entered 
into the discussion, Mr. Eccles said. His attitude was that he did not feel 
free to enter into informal discussions of matters, admittedly delicate. 


_- — 
— 


President Roosevelt in ‘‘Fireside Chat’’ Again Defends 
Supreme Court Proposals—Refers to Court as 
‘Third House of Congress’’—Replies to Charges of 
‘‘Packing’’ Court 


In his ‘‘fireside chat’’ March 9 broadcast throughout the 
Nation from the White House President Roosevelt again 
undertook to defend his proposals for the reorganization of 
the Supreme and other Federal Courts, and declared that 
“‘we must have judges who will bring to the courts a present- 
day sense of the Constitution—judges who will retain in the 
courts the judicial functions of a court, and reject the legis- 
lative powers which the courts have today assumed.” 

His plan, said the President “has two chief purposes”’: 

By bringing into the judicial system a steady and continuing stream of 
new and younger blood, I hope, first, to make the Administration of all 
Federal justices speedier and, therefore, less costly. 

Secondly, to bring to the decision of social and economic problems 
younger men who have had personal experience and contact with modern 
facts and circumstances under which average men have to live and work. 


“This plan,” said the President, “‘will save our National 
Constitution from hardening of the judicial arteries.” 

The President in his declarations against the present 
functioning of the Supreme Court said that “the Court in 
addition to the proper use of its judicial functions has im- 
properly set itself up as a Third House of the Congress—a 
super-Legislature, as one of the Justices has called it—read- 
ing into the Constitution words and implications which are 
not there, and which were never intended to be there.’’ 

He went on to say: 

We have, therefore, reached the point as a Nation where we must take 
action to save the Constitution from the Court and the Court from itself. 
We must find a way to take an appeal from the Supreme Court to the Con- 
stitution itself. We want a Supreme Court which will do justice under the 
Constitution—not over it. In our courts we want a government of laws 
and not of men. 

“Chance and the disinclination of individuals to leave the 
Supreme Bench have now given us a Court in which five 
justices will be over 75 years of age before next June and one 
over 70” said the President, who added: 

Thus a sound public policy has been defeated. 

I now propose that we establish by law and assurance against any such 

ill-balanced Court in the future. I propose that hereafter, when a judge 
reaches the age of 70, a new and younger judge shall be added to the Court 
automatically. . . . 
EL, Our difficulty with the Court today rises not from the Court as an insti- 
tution, but from human beings within it. But we cannot yield our Con- 
stitutional destiny to the personal judgment of a few men who, being 
fearful of the future, would deny us the necessary means of dealing with the 
present. 


The statement was made by the President that ‘‘those 
opposing this plan have sought to arouse prejudice and fear 
by erying that | am seeking to ‘pack’ the Supreme Court and 
that a baneful precedent will be established.”’ 

In part he added: 


If by that phrase ‘‘packing the Court’’ it is charged that I wish to place 

onJthe bench spineless puppets who wouid disregard the law and would 
decide specific cases as I wished them to be decided, I make this answer— 
that no President fit for his office would appoint, and no Senate of honor- 
able men fit for their office would confirm, that kind of appointees to the 
Supreme Court. 
E} But if by that phrase the charge is made that I would appoint and the 
Senate would confirm justices worthy to sit beside present members of the 
Court who understand those modern conditions—that I will appoint justices 
who will not undertake to override the judgment of the Congress on legis- 
lative policy—that I will appoint justices who will act as justices and not as 
legislators—if the appointment of such justices can be called ‘‘packing the 
courts,’’ then I say that I and with me the vast majority of the American 
people favor doing just that thing—now. 


The President stated that he is in favor of action through 
legislation rather than a Constitutional amendment: 


First, because I believe that it can be passed at this session of the Con- 
gress. 
Second, because it will provide a re-invigorated, liberal-minded judiciary 
necessary to furnish quicker and cheaper justice from bottom to top. 
Third, because it will provide a series of Federal courts willing to enforce 
the Constitution as written, and unwilling to assert legislative powers by 
writing into it their own political and economic policies. 


In our issue of March 6, the President’s address of March 
4 at the Democratic Victory Dinner in Washington, was 
given on page 1520. The President’s “fireside chat’’ of 
March 9 follows: 

Last Thursday I described in detail certain economic problems which 
everyone admits now face the Nation. For the many messages which 
have come to me after that speech, and which it is physically impossible 
to answer individually, I take this means of saying “Thank you.”’ 
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Tonight, sitting at my desk in the White House, I make my first radio 
report to the people in my second term of office. 

I am reminded of that evening in March, four years ago, when I made 
my first radio report to you. We were then in the midst of the great 
banking crisis. 

Soon after, with the authority of the Oongress, we asked the Nation 


' to turn over all of its privately held gold, dollar for dollar, to the 


government of the United States. 

Today’s recovery proves how right that policy was. 

But when, almost two years later, it came before the Supreme Court 
its constitutionality was upheld only by a 5-to-4 vote. The change of one 
vote would have thrown all the affairs of this great Nation back into 
hopeless chaos. In effect, four justices ruled that the right under a 
private contract to exact a pound of flesh was more sacred than the 
main objectives of the Constitution to establish an enduring Nation. 

In 1933 you and I knew that we must never let our economic system 
get completely out of joint again—that. we could not afford to take the 
risk of another great depression. 

We also became convinced that the only way to avoid a repetition of 
those dark days was to have a government with power to prevent and to 
cure the abuses and the inequalities which had thrown that system out 
of joint. 

We then began a program of remedying those abuses and inequalities—to 
give balance and stability to our economic system—to make it bomb-proof 
against the causes of 1929. 

Today we are only part way through that program—and recovery is 
speeding up to a point where the dangers of 1929 are again becoming 
possible, nor this week or month perhaps, but within a year or two. 

National laws are needed to complete that program. Individual or 
local or State effort alone cannot protect us in 1937 any better than 10 
years ago. 

It will take time—and plenty of time—to work out our remedies admin- 
istratively even after legislation is passed. To complete our program 
of protection in time, therefore, we cannot delay one moment in making 
certain that our national government has power to carry through. 

Four years ago action did not come until the eleventh hour. 
almost too late. 

If we learned anything from the depression we will not allow ourselves 
to run around in new circles of futile discussion and debate, always post- 
poning the day of decision. 

The American people have learned from the depression. For in the last 
three national elections an overwhelming majority of them voted a mandate 
that the Congress and the President begin the task of providing that 
protection—not after 1ong years of debate, but now. 

The courts, however, have cast doubts on the ability of the elected 
Congress to protect us against catastrophe, by meeting squarely our modern 
social and economic conditions. 

We are at a crisis in our ability to proceed with that protection. It 
is a quiet crisis. There are no lines of depositors outside closed banks. 
But to the far-sighted it is far-reaching in its possibilities of injury to 
America. . 

I want to talk with you very simply about the need for present action 
in this crisis—the need to meet the unanswered challenge of one-third 
of a Nation ill-nourished, ill-clad, ill-housed. 

Last Thursday I described the American form of government as a three- 
horse team provided by the Constitution to the American people so that 
their field might be plowed. The three horses are, of course, the three 
branches of government—the Congress, the Executive and the Courts. 
Two of the horses are pulling in unison today, the third is not. Those 
who have intimated that the President of the United States is trying to 
drive that team overlook the simple fact that the President, as Chief 
Executive, is, himself, one of the three horses. 

It is the American people themselves who are in the driver’s seat. 

It is the American people themselves who want the furrow plowed. 

It is the American people themselves who expect the third horse to 
pull in unison with the other two. 


Provisions of Constitution 

I hope that you have re-read the Constitution of the United States. 
Like the Bible, it ouht to be read again and again. 

It is an easy document to understand when you remember that it was 
called into being because the Articles of Confederation under which the 
original 13 States tried to operate after the Revolution showed the need 
of a national government with power enough to handle national problems. 
In its preamble the Constitution states that it was intended to form a 
more perfect union and promote the general welfare; and the powers given 
to the Congress to carry out those purposes can best be described by saying 
that they were all the powers needed to meet each and every problem 
which then had a national character and which could not be met by 
merely local action. 

But the framers went further. Having in mind that in succeeding gen- 
erations many other problems then undreamed of would become national 
problems, they gave to the Congress the ample broad powers ‘“‘to levy 
taxes. . and provide for the common defense and general welfare 
of the United States.” 

That, my friends, is what I honestly believe to have been the clear 
and underlying purpose of the patriots who wrote a Federal Constitution 
to create a national government with national power, intended, as they 
said, “to form a more perfect union for ourselves and our 
posterity.” 

For nearly 20 years there was no conflict between the Congress and 
the court. Then, in 1803, Congress passed a statute which the court 
said violated an express provision of the Constitution. The court claimed 
the power to declare it unconstitutional and did so declare it. But a little 
later the court itself admitted that it was an extraordinary power to 
exercise and through Mr. Justice Washington laid down this limitation 
upon it: 

“It is but a decent respect due to the wisdom, the integrity and the patriotism 
of the legislative body, by which any law is passed, to presume in favor of its validity 
until its violation of the Constitution is proved beyond all reasonable doubt." 

But since the rise of the modern movement for social and economic 
progress through legislation, the court has more and more often and more 
and more boldly asserted a power to veto laws passed by the Congress 
and State Legislatures in complete disregard of this original limitation. 


It was 


Supreme Court, He Says, Acting as “Policy-Making Body” 

In the last four years the sound rule of giving statutes the benefit of 
all reasonable doubt has been cast aside. The court has been acting not 
as a judicial body but as a policy-making body. 

When the Congress has sought to stabilize national agriculture, to im- 
prove the conditions of labor, to safeguard business against unfair compe- 
tition, to protect our national resources, and in many other ways to serve 
our clearly national needs, the majority of the court has been assuming 
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power to pass on the wisdom of these Acts of Congress—and to approve 
or disapprove the public policy written into these laws. 

That is not only my accusation. It is the accusation of most distin- 
guished justices of the present Supreme Court. I have not the time to 
quote to you all the language used by dissenting justices in many of 
these cases. But in the case holding the Railroad Retirement Act uncon- 
stitutional, for instance, Chief Justice Hughes said in a dissenting opinion 
that the majority opinion was a “‘departure from sound principles’ and 
placed “an unwarranted limitation upon the commerce clause.” And 
three other justices agreed with him. 

In the case holding the Agricultural Adjustment Act unconstitutional 
Justice Stone said of the majority opinion that it was a “tortured con- 
struction of the Constitution.” And two other justices agreed with him. 

In the case holding the New York Minimum Wage law unconstitutional, 
Justice Stone said that the majority were actually reading into the Con- 
stitution their own “personal economic predilections” and that if the 
legislative power is not left free to choose the methods of solving the 
problems of poverty, subsistence and health of large numbers in the com- 
munity, then “government is to be rendered impotent.” And two other 
justices agreed with him. ! 

In the face of these dissenting opinions there is no basis for the claim 
made by some members of the court that something in the Constitution 
has compelled them regretfully to thwart the will of the people. 

In the face of such dissenting opinions, it is perfectly clear that, as 
Chief Justice Hughes has said: 


‘“‘We are under a Constitution, but the Constitution is what the judges say it is.’’ 


The court, in addition to the proper use of its judicial functions, has 
improperly set itself up as a third house of the Congress—a_ super- 
Legislature. as one of the justices has called it—reading into the Con- 
stitution words and implications which are not there, and which were never 
intended to be there. 

We have, therefore, reached the point as a Nation where we must take 
action to save the Constitution from the court and the court from itself. 
We must find a way to take an appeal from the Supreme Court to the 
Constitution itself. We want a Supreme Court which will do justice under 
the Constitution—not over it. In our courts we want a government of 
laws and not of men. 

I want—as all Americans want—an independent judiciary as proposed 
by the framers of the Constitution. That means a Supreme Court that will 
enforce the Constitution as written—that will refuse to amend the Con- 
stitution by the arbitrary exercise of judicial power—amendment by judi- 
cial say-so. It does not mean a judiciary so independent that it can deny 
the existence of facts universally recognized. 

How then could we proceed to perform the mandate given us? It was 
said in last year’s Democratic platform: “If these problems cannot be 
effectively solved within the Constitution, we shall seek such clarifying 
amendment as will assure the power to enact those laws, adequately to 
regulate commerce, protect public health and safety and safeguard eco- 
nomic security.’”’ In other words we said we would seek an amendment only 
if every other possible means by legislation were to fail. 


Declares We Must Infuse New Blood Into Courts 


When I commenced to review the situation with the problem squarely 
before me, I came by a process of elimination to the conclusion that short 
of amendments the only method which was clearly constitutional, and would 
at the same time cary out other much-needed reforms, was to infuse new 
blood into all our courts. We must have men worthy and equipped to 
carry out impartial justice. But, at the same time, we must have judges 
who will bring to the courts a present-day sense of the Constitution— 
judges who will retain in the courts the judicial functions of a court and 
reject the legislative powers which the courts have today assumed. 

In 45 out of the 48 States of the Union, judges are chosen not for life 
but for a period of years. In many States judges must retire at the age 
of 70. Congress has provided financial security by offering life pensions at 
full pay for Federal judges on all courts who are willing to retire at 70. 
In the case of Supreme Court Justices, that pension is $20,000 a year. But 
all Federal judges, once appointed, can, if they choose, hold office for life, 
no matter how old they may get to be. 

What is my proposal? It is simply this: Whenever a judge or justice 
of any Federal court has reached the age of 70 and does not avail himself 
ef the opportunity to retire on a pension, a new member shall be appointed 
by the President then in office, with the approval, as required by the Con- 
stitution. of the Senate of the United States. 

That plan has two chief purposes. By bringing into the judicial system a 
steady and continuing stream of new and younger blood, I hope, first, to 
make the administration of all Federal justices speedier and, therefore, less 
costly ; secondly, to bring to the decision of social and economic problems 
younger men who have personal experience and contact with modern facts 
and circumstances under which average men have to live and work. This 
plan will save our national Constitution from hardening of the judicial 
arteries. 

The number of judges to be appointed would depend wholly on the dect- 
sion of present judges now over 70, or those who would subsequently reach 
the age of 70. 

If, for instance. any one of the six Justices of the Supreme Court now 
over the age of 70 should retire as provided under the plan, no additional 
place would be created. 

Consequently, although there never can be more than 15, there may be 
only 14, or 13 or 12. And there may be only 9. 

There is nothing novel or radical about this idea. It seeks to maintain 
the Federal bench in full vigor. It has been discussed and approved by 
many persons of high authority ever since a similar proposal passed the 
House of Representatives in 1869. 

Why was the age fixed at 70? Because the laws of many States, the 
practice of the civil service, the regulations of the army and navy and the 
rules of many of our universities and of almost every great private business 
enterprise commonly fix the retirement age at 70 years or less. 

The statute would apply to all the courts in the Federal system. There 
is general approval so far as the lower Federal courts are concerned. The 
plan has met opposition only so far as the Supreme Court of the United 
States itself is concerned. If such a plan is good for the lower courts it 
certainly ought to be equally good for the highest court from which there 
is no appeal. 

Answers Charges That He Seeks to “Pack” Court 


Those opposing this plan have sought to arouse prejudice and fear by 
crying that I am seeking to “pack”? the Supreme Court and that a baneful 
precedent will be established. 

What do they mean by the words “packing the court’’? 

Let me answer this question with a bluntness that will end all honest 
misunderstanding of my purposes. 

If by that phrase, “packing the court,” it is charged that I wish to 
place on the bench spineless puppets who would disregard the Jaw and 


Financial 


Chronicle March 13, 1937 


would decide epecific cases as I wished them to be decided, I make this 
answer—that no President fit for his office would appoint, and no Senate 
of honorable men fit for their office would confirm, that kind of appointees 
to the Supreme Court. 

But if by that phrase the charge is made that I would appoint and 
the Senate would confirm justices worthy to sit beside present members 
of the court who understand those modern conditions—that I will appoint 
justices who will not undertake to override the judgment of the Congress 
or legislative policy—that I will appoint justices who will act as justices 
and not as legislators—if the appointment of such justices can be called 
“packing the courts,” then I say that I and with me the bast majority 
of the American people favor doing just that thing—now. 

Is it a dangerous precedent for the Congress to change the number of 
the justices? The Congress has always had, and will have, that power. 
The number of justices has been changed several times before—in the 
administrations of John Adams and Thomas Jefferson, both signers of the 
Declaration of Independence—Andrew Jackson, Abraham Lincoln and 
Ulysses S. Grant. 

I suggest only the addition of justices to the bench in accordance with a 
clearly defined principle relating to a clearly defined age limit. Funda- 
mentally, if in the future America cannot trust the Congress it elects to 
refrain from abuse of our constitutional usages, democracy will have failed 
far beyond the importance to it of any kind of precedent concerning the 
judiciary. 

We think it so much in the public interest to maintain a vigorous 
judiciary that we encourage the retirement of elderly judges by offering 
them a life pension at full salary. Why, then, should we leave the ful- 
fillment of this public policy to chance or make it dependent upon the 
desire or prejudice of any individual justice? 

It is the clear intention of our public policy to provide for a constant 
flow of new and younger blood into the judiciary. Normally every Presi- 
dent appoints a large number of district and circuit judges and a few 
members of the Supreme Court. Until my first term practically every 
President of the United States had appointed at least one member of the 
Supreme Court. President Taft appointed five members and named a 
Chief Justice—President Wilson three—President Harding four, including 
a Chief Justice—President Coolidge one—President Hoover three, including 
a Chief Justice. 

Such a succession of appointments should have provided a court well 
balanced as to age. But chance and the disinclination of individuals to 
leave the Supreme bench have now given us a court in which five justices 
will be over 75 years of age before next June and one over 70. Thus a 
sound public policy has been defeated. 

I now propose that we establish by law an assurance against any such 
ill-balanced court in the future. I propose that hereafter, when a judge 
reaches the age of 70, a new and younger judge shall be added to the court 
automatically. In this way I propose to enforce a sound public policy by 
law instead of leaving the composition of our Federal courts, including the 
highest, to be determined by chance or the personal decision of individuals. 

If such a law as I propose is regarded as establishing a new precedent— 
is it not a most desirable precedent? 

Like all lawyers, like all Americans, I regret the necessity of this 
controversy. But the welfare of the United States, and indeed of the 
Constitution itself, is what we all must think about first. Our difficulty 
with the court today rises not from the court as an institution but from 
human beings within it. But we cannot yield our constitutional destiny 
to the personal judgment of a few men who, being fearful of their future, 
would deny us the necessary means of dealing with the present. 

This plan of mine is no attack on the court; it seeks to restore the 
court to its rightful and historic place in our system of constitutional 
government and to have it resume its high task of building anew on the 
Constitution ‘fa system of living law.’’ The court itself can best undo 
what the court has done. 


Hopes Process of Constitutional Amendment May Be Unnecessary 


I have thus explained to you the reasons that lie behind our efforts to 
secure results by legislation within the Constitution. I hope that thereby 
the difficult process of constitutional amendment may be rendered unneces- 
sary. But let us examine the process. 

There are many types of amendment proposed. Each one is radically 
different from the other. There is no substantial group within the Congress 
or outside it who agreed on any single amendment. 

It would take months or years to get substantial agreement upon the 
type and language ot an amendment. It would take months and years 
thereafter to get a two-thirds majority in favor of that amendment in both 
houses of the Congress. 

Then would come the long course of ratification by three-fourths of the 
States. No amendment which any. powerful economic interests or the 
leaders of any powerful political party have had reason to oppose has 
ever been ratified within anything like a reasonable time. And 13 States 
which contain only 5% of the voting population can block ratification, 
even though the 35 States with 95% of the population are in favor of it. 

A very large percentage of newspaper publishers, chambers of com- 
merce, bar associations, manufacturers’ associations, who are trying to 
give the impression that they really do want a constitutional amendment 
would be the first to exclaim as soon as an amendment was proposed: 
“Oh! I was for an amendment all right, but this amendment that you 
have proposed is not the kind of an amendment that I was thinking about. 
I am, therefore, going to spend by time, my efforts and my money to block 
that amendment, although I would be awfully glad to help get some other 
kind of amendment ratified.” 

Two Groups Opposing Plan 

Two groups oppose my plan on the ground that they favor a constitu- 
tional amendment. The first includes those who fundamentally object to 
social and economic legislation along modern lines. This is the same group 
who during the campaign last fall tried to block the mandate of the 
people. 

Now they are making a last stand. And the strategy of that last stand 
is to suggest the time-consuming process of amendment in order to kill 
off by delay the legislation demanded by the mandate. 

To them I say: I do not think you will be able long to fool the 
American people as to your purposes. 

The other group is composed of those who honestly believe the amend- 
ment process is the best and who would be willing to support a reasonable 
amendment if they could agree on one. 

To them I say: We cannot rely on an amendment as the immediate 
or only answer to our present difficulties. When the time comes for 
action, you will find that many of those who pretend to support you will 
sabotage any constructive amendment which is proposed. Look at these 
strange bed-fellows of yours. When before have you found them really at 
your side in your fight for progress? 
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And remember one thing more. Even if an amendment were passed, 
and even if in the years to come it were to be ratified, its meaning would 
depend upon the kind of justices who would be sitting on the Supreme 
Court bench. An amendment, like the rest of the Constitution, is what 
the justices say it is, rather than what its framers or you might hope it is. 

This proposal of mine will not infringe in the slightest upon the civil 
or religious liberties so dear to every American. 

My record as Governor and as President proves my devotion to those 
liberties. You who know me can have no fear that I would tolerate the 
destruction by any branch of government of any part of our heritage of 
freedom. 

The present attempt by those opposed to progress to play upon the 
fears of danger to personal liberties brings again to mind that crude and 
cruel strategy tried by the same opposition to frighten the workers of 
America in a pay-envelope propaganda against the Social Security law. 
The workers were not fooled by that propaganda then. The people of 
America will not be fooled by such propaganda now. 

I am in favor of action through legislation: 


First, because I believe that it can be passed at this session of the Congress. 

Second, because it will provide a reinvigorated, liberal-minded judiciary , necessary 
to furnish quicker and cheaper justice from bottom to top. 

Third, because it will provide a series of Federal courts willing to enforce the Con- 
stitution as written and unwilling to assert legislative powers by writing into it 
their own political and economic policies. 


During the past half century the balance of power between the three 
great branches of the Federal government has been tipped out of balance 
by the courts in direct contradiction of the high purposes of the framers 
of the Constitution. It is my purpose to restore that balance. You who 
know me will accept my solemn assurance that in a world in which 
democracy is under attack I seek to make American democracy succeed. 
You and I will do our part. 

The “Mr. Justice Washington” quoted by President Roose- 
velt in the above speech was the nephew of George Wash- 
ington, said Associate Press accounts from Washington 
March 9, which reported that he was Bushrod Washington, 
a Supreme Court Justice; the advices from which we quote 
added : 

Justice Washington was born in Westmoreland County, Va., in 1762 
and died in Philadelphia at the age of 67. In 1798 he was appointed 
to the Supreme Court by President John Adams. 
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President Roosevelt Confers with Six Governors Re- 
garding Plea for Continuation of Present WPA 
Expenditures—Promises to ‘‘Consider’’ Proposal— 
May Maintain Current Payments Through April 


President Roosevelt, Secretary of the Treasury Morgen- 
thau, and Harry L. Hopkins, Works Progress Administrator, 
conferred in Washington on March 6 with the Governors of 
six industrial States who are seeking a continuance of Works 
Progress Administration appropriations at their present 
level. Governor Lehman of New York, who headed the 
delegation, said after the conference that the President had 
promised to give “very careful consideration” to their 
request, while Governor Benson of Minnesota intimated 
that the President promised that WPA expenditures would 
be held at their present level at least through April, pending 
a further survey of the entire relief situation. The plans of 
the President to confer with the six Governors was noted in 
these columns March 6, page 1520. A statement on March 6 
by Governor Lehman regarding the conference said: 

We had a long conference with the President and discussed matters con- 
tained in the telegram which we sent to him last Sunday (Feb. 28) to the 
effect: 

1. That workers now on WPA who are actually in need be cut off only 
when they can be absorbed in private industry. 

2. That these workers be replaced with the same number of others taken 
from the home relief rolls. 

The President promised to give the matter his very careful consideration, 
and we expect to confer with him again after his return from Warm Springs. 


Among the Governors present, besides Governor Lehman, 
were Governor Benson of Minnesota; Governor Hurley of 
Massachusetts; Governor Quinn of Rhode Island; Governor 
Horner of Illinois and Governor La Follette of Wisconsin. 
In a dispatch from Washington March 6 Governor Horner 
was quoted as follows: 

We are opposed to any cuts. The situation can’t stand it. 

He added that he thought the rule that the States and localities should 
care for needy unemployable persons was ‘‘pretty well fixed,’’ and that 
there was no discussion of dropping work relief for needy employable per- 
sons. He asserted that in Illinois, at least, the State and localities are 


“doing their very best’’ and cannot be expected to assume a larger part of 
the total relief bill. 
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Text of Newly Enacted Sumners-McCarran Bill Permit- 
ay | Supreme Court Justices to Retire at 70 Years 
of Age 


The action of Congress in recently passing the bill per- 
mitting Supreme Court justices to retire at 70 years of age 
has already been noted in these columns. The newly- 
enacted measure, which was signed by President Roosevelt 
on March 1, extends to justices of the Supreme Court the 
same right to retire, instead of resign, which is accorded 
to judges of the Circuit Court of Appeals and of District 
Courts. The enactment of the bill into law was referred 
to in our issue of March 6, page 1524. The text of the law 


follows: 
[H. R. 2518] 
AN AOT 
To provide for retirement of justices of the Supreme Court. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That justices of the Supreme 
Court are hereby granted the same rights and privileges with regard to 
retiring, instead of resigning, granted to judges other than justices of 
the Supreme Court by section 260 of the Judicial Code (U. 8S. O©., title 28, 
sec. 375), and the President shall be authorized to appoint a successor to 
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any such justice of the Supreme Court so retiring from regular active 
yo on “the bench, but i justice of the Supreme Court so retired 
may nevertheless be called upon by the Chief Justice and be by him 
authorized to perform such judicial duties, in any judicial circuit, includ- 
ing those of a circuit justice in such circuit, as such retired justice may 
be willing to undertake. 


- 
—_> 


Text of Recently Adopted Resolution Extending Author- 
ity of President to Negotiate Trade Agreements 


As we have already indicated in these columns, President 
Roosevelt signed on March 1 the joint resolution, passed by 
Congress, extending for three years from June 12, 1987, the 
authority of the President to negotiate reciprocal trade 
agreements with foreign governments without the specific 
approval of the Senate. In the form approved by the Presi- 
dent, the resolution, which was referred to on page 1524 
of our March 6 issue, reads as follows: 


[H. J. RES. 96] 
JOINT RESOLUTION 
To extend the authority of the President under section 350 of the 
Tariff Act of 1930, as amended. 

Resolved by the Senate and House of Representatives of the United 
States of America in Congress assembl-d, That the period during which 
the President is authorized to enter into foreign-trade agreements under 
section 350 of the Tariff Act of 1930, as amended by the Act (Public, 
Numbered 316, Seventy-third Congress) approved June 12, 1934, is hereby 
extended for a further period of three years from June 12, 1937. 


—_ 








Senate Passes Copeland Food and Drug Bill—Measure, 
as Redrafted to Meet Objections by President 
Roosevelt, Sent to House 


In the form in which it was redrafted to meet objections 
made by President Roosevelt, the Copeland food, drug and 
cosmetic control bill was passed by the Senate on March 9, 
without a record vote, and sent to the House. The bill, 
sponsored by Senator Copeland, of New York, Chairman 
of the Senate Commerce Committee, is designed to “prevent 
the adulteration, misbranding, and false advertisement of 
food, drugs, devices, and cosmetics in interstate, foreign, 
and other commerce subject to the jurisdiction of the United 
States, for the purposes of safeguarding the public health, 
and preventing deceit upon the purchasing public.” 

Commenting on the passing of the bill by the Senate, 
Washington advices, March 9, to the New York “Journal 
of Commerce” of March 10, stated: 

Approval of the measure was virtually unanimous after only three 
changes were made in the bill from the floor. In its present form, Sen- 
ator Copeland said, he believed it met with the criticism voiced by Presi- 
dent Roosevelt. 

Although several other attempts were made to further restrict the bill, 
none were successful. A last minute effort by Senator Moore (Dem., N. J.) 
to have it recommitted to the Commerce Committee for further study 
also was defeated. 

Copeland Lauds Bill 

“This bill,’’ said Senator Copeland, following its passage, “‘is the best 
bill we have ever had. It’s always disappointing to have delays but the 
delays in this instance have been beneficial because we now have a good 


‘workable measure.”’ 


Whether Senate approval of the measure signalizes the end of a four- 
year fight for revision of the so-called Wiley Act which has been on the 
statute books since 1906, however, remains to be seen. In the House 
where the measure now goes, sentiment is sharply divided over the type 
of food and drug legislation that should be approved and already several 
bills have been introduced on this subject. . . . 

Of the three amendments adopted by the Senate only one is believed 
to be of major significance. This amendment is that which relates to the 
powers proposed to be granted to the Secretary to make multiple seizures 
of foods, drugs, cosmetics, or devices when found to be misbranded. 


- — 
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House Passes Guffey-Vinson Coal Control Bill— 
Measure Sent to Senate Without Amendments 


The House of Representatives on March 11 passed, in 
the same form as approved by the Ways and Means Com- 
mittee, the Guffey-Vinson bill, designed to regulate inter- 
state commerce in bituminous coal. The bill, which is a 
revised version of that invalidated last May by the United 
States Supreme Court, now goes to the Senate, where sim- 
ilar legislation is pending in the Senate Committee on In- 
terstate Commerce. Several attempts had been made in 
the House to amend the measure but without success. The 
House approved the bill without a record vote following 
two days of debate. Approval of the measure by the House 
Ways and Means Committee, on Feb. 22, was noted in our 
issue of Feb. 27, page 1369. Dae 

The following bearing on the bill is from Washington, 
Associated Press, advices of March 11, to the New York 
‘‘Herald-Tribune”’ of March 12: 

Before the present bill reached the floor the powerful House Ways and 
Means Committee had put new and bigger teeth in it. A penalty tax for 
producers who fail to comply with the code of fair competition prescribed 
by the law was increased from 134% to 19%. 

At the same time the committee lowered a tax to be levied on all pro- 
ducers to finance administration of the law. This levy was cut from 14% 
to %%. Representative Fred M. Vinson, Democrat, Kentucky, co- 
author of the bill, said the reduction would save the industry approxi- 
mately $8,000,000 annually and still produce about $4,000,000 revenue. 

Representative Mathew J. Merritt, Democrat, New York, sought to 
reduce the tax further to 4% but failed on a voice vote after Vinson told 
the House the industry was adverse to adding ‘‘a dollar of burden’’ to the 
United States Treasury. 

The House also beat down an amendment by Representative Carl E. 
Mapes, Republican, Michigan, to place all employees of the seven $10,000- 
a-year commissioners, charged with administration of the law, under civil 
service. The bill exempts certain clerks, lawyers and experts. 
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Just before it went to a vote Speaker Johu H. Bankhead took the floor 
for the first time since his election to that office to indorse the legislation 
as “legitimate, prudent and constitutional."" He expressed hope it would 
pass the Senate and “run the gamut”’ in the Supreme Court. 


—_ 





House Approves $526,555,428 Naval Appropriations Bill 
—Rejects Many Proposed Amendments, Including 
Move for International Disarmament Conference 


The House of Representatives on March 5 gee with- 
out a record vote the Navy Appropriation Bill, carrying 
$536 ,555,428 for the fiscal year ending June 30, 1938. The 
measure was sent to the Senate after a number of amend- 
ments had been defeated. The bill provides for an increase 
of 5,000 in the Navy’s enlisted personnel and appropriates 
$130,000,000 for construction of two new 35,000-ton battle- 
ships, 11 cruisers, 48 destroyers and 17 submarines. It also 
carries $29,186,000 for an airplaine construction program. 
Before actual passage, the House by a vote of 257 to 83 
defeated a motion by Representative Biermann of Iowa, to 
recommit the bill and reduce its total to $400,000,000. 

A Washington dispatch of March 5 to the New York 
“Herald Tribune’”’ reported the action on the measure as 
follows: 

The “‘small navy"’ bloc also suffered several other reverses, but genuine 
consternation came to the majority for a short time when Representative 
William B. Umstead, Democrat, of North Carolina, and subcommittee 
chairman in charge of the bill, suddenly proposed the disarmament con- 


ference amendment. 
The North Carolinian said it was his own idea, had not been considered 


by the Appropriations Committee, and did not bear administration stamp, 
but nevertheless was a proposal designed to see ‘‘that this nation achieves 
all that is possible, in this hour of international] danger, toward the limiting 


of armaments."’ 
“This move may do no good,”’ he added, “‘but I hope and fervently pray 


it will if by calling a conference we might secure an agreement that would 
limit navies to the size authorized in the Washington and London treaties 
that expired last year, it certainly could be justified.’ 

Conference Move Rejected 


Violent debate immediately broke in on the lethargy of a dozing House, 
but Representative Umstead insisted upon consideration of the amendment 
despite the sudden and whispered remonstratives of Representative Sam 
Rayburn, of Texas, the Democratic leader. The amendment, which was 
rejected, 81 to 66. on a standing vote, follows: 

“That the President of the United States is authorized and requested to 
invite the governments of Great Britain, France, Germany, Italy, Japan 
and Russia and any other governments, which, in the judgement of the 
President, should be invited, to send representatives to a conference for 
the purpose of entering into an agreement or understanding by which the 
naval expenditures and building programs of each of such governments may 
be substantially reduced upon such terms as may be agreed upon, which 
understanding or agreement is to be reported to the respective governments 


for approval."" 


_— — 
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House Votes to Authorize Extension for Filing Returns 
on “Windfall Taxes’’ 


On Mareh 10 the House of Representatives approved a 
joint resolution authorizing the Commissioner of Internal 
Revenue to make “additional reasonable extensions of time”’ 
for filing returns on “‘windfall taxes,’’ as required under the 
Revenue Act of 1936, for the year 1935 and any fiscal year 
ending on or before Aug. 31, 1936. The resolution was 
immediately sent to the Senate so that action can be com- 
pleted before March 15, which would otherwise be the 
final date for filing of the returns. The resolution limits 
extension of the time to June 15, 1937. 

———— 


Senate Judiciary Committee Begins Hearings on 
President Roosevelt’s Judiciary Reorganization 
Program — Attorney General Cummings Leads 
Critics of Present Construction of Supreme Court 
—Opponents of Plan in Senate Unite. 


The Senate Judiciary Committee on March 10 began hear- 
ings upon President Roosevelt’s plan for judiciary reorganiza- 
tion. Senator Ashurst, Chairman of the Committee, had 
previously announced that hearings would continue as long 
as any “coherent citizen’’ wishes to speak. The House of 
Representatives will not consider the bill until it has been 
acted upon by the Senate. 

The first witness at the opening of Committee hearings 
on March 10 was Attorney General Cummings, who, on be- 
half of the Administration, defended the plan as necessary 
to assure a “‘liberal’’ Supreme Court. Mr. Cummings 
read a long statement to the Committee, which is sum- 
marized elsewhere in this issue of the ‘‘Chronicle.’’ He 
asserted that every time the Supreme Court rendered a 
split decision voiding a statute on a constitutional question 
it violates its own rules, and encroaches upon the powers of 
Congress. Senator O’Mahoney, who was one of Mr. Cum- 
mings’ questioners, suggested a constitutional amendment to 
provide that no Federal or State law should be held uncon- 
stitutional except by a two-thirds vote of the court passing 
upon it. 

The testimony of Mr. Cummings was outlined as follows 
in a Washington dispatch of March 10 to the New York 
“Herald Tribune’’: 

What assurance do we have that the justices will decide these questions 
as you want them to? asked Senator Tom Connally, Democrat, of Texas. 
‘‘What assurance do you have that you are going to reverse decisions?” 

Praises Three Justices 

I have no reference to any particular decision, answered the Attorney 
General. ‘I have reference to liberal judges this country so sadly needs. 
We don’t want a subservient judiciary. We want one with types of mind 
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that will permit the country to move. I repeat what I said before, that I 
would be content to abide by the law as it is interpreted by Justices Brandeis, 
Stone and Cardozo.”" 

On the previous occasion of his remark Senator William E. Borah, Re- 
publican, of Idaho, had put in, ‘“‘but what about the National Recovery 
Act decision ?"’ 

During the hearing Senator Joseph C. O’Mahoney, Democrat, of Wyom- 
ing, whio has been regarded as uncommitted but rather favorable to the 
President's proposal, asked Mr. Cummings why a constitutional amendment 
would not be a better plan than the President's bill. He said that he 
specifically favored an amendment to the Constitution requiring a two- 
thirds majority of the court to hold an act of Congress unconstitutional. 

*‘Would it be so difficult ?’’ asked the Wyoming Senator, ‘‘to induce the 
forty-two state legislatures which are now sitting to join with Congress 
in calling constitutional conventions immediately to ratify an amendment 
to require a two-thirds vote of the Supreme Court to invalidate an act of 
Congress ?”’ 

“It would not be practicable,”’ replied the Attorney General. 

Senator Borah began the questioning as soon as the statement was read 
with an attack on the chief point—the real] nature of the plan, and the basic 
Purpose in appointing the six new justices. The Attorney General had 
spoken lengthily about the ‘‘unreasonableness’’ of decisions holding an act 
of Congress unconstitutional by a five-to-four-vote. In these, he argued, 
a reasonable doubt persisted, and therefore the act should be upheld. 

““‘Suppose,’’ said Senator Borah, ‘“‘that after the six members are added 
to the court. they should still divide eight to seven, would not this entire 
plan fail?’’ 

**It would depend on which side the eight were on and which side the seven 
were on,"’ was the answer. 

Senator Borah promptly pointed out that “split decisions’’ were what 
the Attorney General had been complaining of, and remarked that, since 
they could just as easily occur in the new court, he ‘“‘did not see how we 
can reach a solution without an amendment.’’ Mr. Cummings opined that 
decisions invalidating acts of Congress were unlikely ‘‘to happen if we have 
forward-looking justices.’ Thereupon Senator King put in that the plan 
therefore must call for ‘‘judges who are sympathetic with your view.” 


The principal witness before the Judiciary Committee on 
March 11 was Assistant Attorney General Robert H. Jack- 
son, who asserted that a majority of the Supreme Court had 
demonstrated that the objectives of the present Administra- 
tion “offend their deep convictions.”’ Mr Jackson read to 
the Committee a prepared statement in which he said that 
as a result of the split within the Supreme Court, the Nation 
is being governed “‘by blind fate instead of human reason.” 
His testimony was summarized in part as follows in Washing- 
ton Associated Press advices of March 11: 

Calling attention to current delays in handing down decisions, the As- 
sistant Attorney-General said that the Washington Minimum Wage Act 
was argued some three months ago. 

**While I can only guess at the cause of the delay,"’ he added, “‘the difficul- 
ties apparent in this case leas to the suspicion that the court is badly divided.’ 

Expanding his contention that a majority of the Supreme Court is opposed 
to President Roosevelt's objectives, Mr. Jackson said: 

“The whole program overwhelmingly approved by the people in 1932, 
1934 and 1936 is in danger of being lost in a maze of constitutional meta- 
phors."’ 

Raising his eyes from his manuscript to glance over the crowded hearing 
room, Mr. Jackson paused a minute and then resumed: 

“*Each success in thwarting congressional power, or each effort that 
comes so near success as to lack but a vote or two, stimulates competing 
lawyers and aggrieved interests to new attack. 

**Nearly every newly organized institution of the Government rests under 
a legal cloud. This is true of the Securities and Exchange Commission, 
the Social Security Board, the Public Works Administration, the Tennessee 
Valley Authority and the Labor Relations Board. 

‘**The acts of Congress involving the hopes and fears of a great proportion 
of the American people are likewise clouded in legal doubt. 

**Old age benefits, old age assistance, unemployment compensation, the 
Securities Act, the Relief Acts, the Labor Relations Act, the Public Utility 
Holding Company Act, the Tennessee Valley Acts—as well as many taxing 
acts—are involved in litigation, and there is no definite assurance what 
their fate will be." 

When he had concluded, Mr. Jackson was subjected to a barrage of 
questions from members of the committee. 

Senator McCarran, Democrat, of Nevada, so far uncommitted on the 
President's proposals, voiced fear that the addition of six new justices would 
break down the confidence of the people in the court. ~! 

“I have no such fear,’’ Mr. Jackson replied. He conceded. however, 
that the confidence of the people would depend on the character and conduct 
of the new members. 

Mr. Jackson's emphasis on what he said was a split within the court 
drew sharp questions from Senator O’Mahoney, Democrat, of Wyoming, 
advocate of a constitutional amendment to require a two-thirds vote of the 
justices to invalidate laws. 

Mr. O'Mahoney asked if the Roosevelt bill would ‘‘meet the objection” 
raised by Mr. Jackson to split decisions. 

Mr. Jackson agreed that there was ‘“‘no assurance”’ that divisions of the 
court would not continue, but he said that with new blood on the court 
‘‘the justices will have a viewpoint that is likely to be less divergent.”’ 


Under the leadership of Senators Wheeler of Montana, 
Burke of Nebraska and Van Nuys of Indiana (all Den.o- 
cratic members of the Senate), an informal conference was 
held in Washington on March 6 designed to bring about 
unified organization of Senators opposed to President 
Roosevelt’s proposals for the reorganization of the United 
States Supreme Court and other Federal courts. In United 
Press advices from Washington, on March 6, it was stated 
that the group on that date had not yet definitely agreed 
on witnesses to present their case to the Senate Judiciary 


Committee. 

Senator Burke, in a radio speech broadcast from Wash- 
ington on March 6, described the opposition campaign as a 
move to save democracy. According to a dispatch from 
Washington, March 6, to the New York “Herald Tribune,” 
Senator Burke cited three examples of how the Supreme 
Court had protected individual rights and how it had 
opposed the Executive’s “reaching out for power.” The 
dispatch continued: 
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As an instance of the Jatter, he elaborated on the now famous case of 
the removal by President Roosevelt of William E. Humphrey as a member 
of the Federal Trade Commission, in which the court found that the 
President had exceeded his authority. 

‘“‘Here,’”’ continued Senator Burke, “‘we have a clear example of an Execu- 
tive reaching out for more power than he had any right to exercise. We 
do not necessarily question the motive of the President. We only say 
that he had no right to do that which he did. Yet, except for the great 
court that sits in solemn judgment on the acts of Presidents as well as of 
. State Legislatures, this wrong also would have been perpetrated. 

“The people have granted a vast authority to the Executive. But it is 
not an unlimited authority. Today, the President of the United States 
has become, and properly so, the most powerful ruler on earth. Make 
for yourself a list of the powers vested in the President and you will find 
that they touch every business enterprise, affect the return of the farmer, 
the wage of the laborer and the life and happiness of every citizen. 

- “Yet there are some things that even a President of the United States 
cannot do, and ought not to be permitted to do. Some Presidents will, 
nevertheless, with good motives today, but who can say if another day, 
reach out for more power. Only a fearless and independent court, not 
subject to being overpowered, awed or influenced by either the Executive 
of Legislature, can protect the citizen against the exercise of power beyond 
that which the people, through their Constitution, have placed in the hands 
of the President.” 


Senator Burke is further quoted as saying: 

That is all that there is to this dispute about the courts. Shall the 
judiciary continue to do its part by upholding the will of the people as 
expressed in the Constitution, against encroachment from whatever quarter, 
no matter how powerful? 

If so, and surely it is so, the people must demand that the President be 
refused the right to name six additional justices of the Supreme Court 
merely because he is dissatisfied with decisions rendered and anticipated. 


Senator Copeland (Democrat) of New York replied on 
March 6 to the President’s suggestion that the Supreme 
Court had cast doubt over the constitutionality of flood con- 
trol legislation, it was noted in Associated Press accounts 
from Washington, which added: 

Paraphrasing the President’s own words, Senator Copeland said that 
“when sweating men, piling sandbags on the levee at Cairo find time to 
study this question” they will find that failure to provide for flood control 
was “not the fault of the Supreme Court” but of “the President’s own 
agent, the director of the budget.” 


Senator Copeland had reference to President Roosevelt’s 
address of March 4 at the Democratic Victory Dinner in 
Washington, given in our March 6 issue, page 1520. 

In addition to the extracts from the Associated Press 
advices of March 6, we also quote therefrom the following: 

On the House side of the Capitol, Representative Tarver (Dem., Ga.) 
joined the opposition to the President. A former Federal judge, Mr. 
Tarver said he had taken an oath to uphold the Constitution and would 
not evade it. He said any additional power to Oongress should be 
provided by a constitutional amendment. 

Representative Ranken (Dem., Miss.), a supporter of the President, pro- 
posed a constitutional amendment to limit the terms of judges. He said 
he would introduce it Monday, and forecast quick approval for the move. 


In its Washington advices, the “Herald Tribune” said 
that the immediate task of advancing the President’s pro- 
gram was left on Feb. 6 to two members of the House of 
Representatives, John A. Martin of Colorado and John W. 
Flannagan Jr. of Virginia, both Democrats, who in radio 
addresses appealed to farmers, workers and small business 
men in behalf of the President’s plan as the only means of 
obtaining immediate social legislation now. 


———— 





United States Supreme Court Denies Review of Senate 
ie — Removing Judge H. R. Ritter from 
ffice 


The United States Supreme Court on March 8 denied an 
appeal by Halsted L. Ritter questioning the validity of Sen- 
ate impeachment proceeding which resulted in his removal 
as Federal District Judge at Miami, Fla. The court de- 
clined to pass upon the conclusions of the Circuit Court of 
Claims at Washington, which on Dec. 7 last upheld the 
validity of Judge Ritter’s removal; it was stated at the time 
that the Court of Claims ruled only on the question of 
jurisdiction holding that the Constitution gave the Senate 
“sole power to try all impeachments; its ruling was noted 
in these columns Dec. 12, 1936, page 3770. Under date of 
March 8, Associated Press advices from Washington had 
the following to say: 

“The decision of the Court of Claims,’’ said Mr. Ritter in his petition, 
“renders unavailing and ignores the constitutional limitations and restric- 
tions upon the Senate’s power of removal of civil officers con- 


trary to the decisions of this court relating to the established independence 
of the Federal judiciary.” 

Mr. Ritter argued that the seventh count, under which he was found 
guilty, was a combination of the same charges of which he had been 
acquitted by separate judgments, and that “the court of impeachment was 
without power to render a judgment upon the seventh article.” 

The Court of Claims erred, he said, in refusing to determine whether 
the Senate exceeded the powers conferred by the Constitution. Mr. Ritter 
had brought suit for his salary in the Claims Court. 


_- 
—_ 


Stockholders of Detroit Bankers Co. Liable for Assess- 
ments on Stock of First National Bank of Detroit— 
United States Supreme Court Denies Review of 
Lower Court’s Decision—High Court Also Denies 
Review of Louisville Trust Case—Dismisses Action 
Involving Kansas Bank Liquidation Law 

A group of stockholders of the Detroit Bankers Co. of 

Detroit, Mich., failed in the United States Supreme Court 

in their action seeking to be absolved from the payment of 

a 100% assessment upon their proportionate share of the 
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stock of the First National Bank of Detroit. The Supreme 
Court on March 8 declined to review the ruling of the Michi- 
gan Federal District Court and the Sixth Court of Appeals, 
dismissing their complaint and holding them liable for the 
assessment. We quote from Associated Press accounts 
from Washington, March 8: 

Assessments levied aggregated $25,000,000. 

The court also refused to review a decision by lower courts that the 
money must be paid to the receiver of the First National and that the 
receiver of the Detroit Bankers Co. had no interest in it. 

The First National was formed by merger of banks acquired by the 
Detroit Bankers Co., a holding concern, and was closed in 19338. 

It was contended by the stockholders that when a conservator was 
named by the government the bank was solvent, with an excess of resources 
over liabilities of $72,000,000. 


The ruling of the United States Circuit Court of Appeals 
last November was referred to in our issue of Nov. 21, 
page 3242. 

According to a dispatch from Washington to the “Wall 
Street Journal” of March 9, the United States Supreme 
Court on March 8 dismissed a case involving validity of the 
Kansas Bank Liquidation law, as applied to the Kansas 
State Bank of Holton, depositary of funds of the City of 
Holton, Kan. The dispatch states that the city protested 


against reorganization of the State Bank, and demanded its 


deposit which was secured by depository bonds. The lower 


court upheld the law. 

From the same paper we also quote: 

Review was denied by the court of a Federal Circuit Court decision 
refusing to take jurisdiction in a suit against the Louisville Trust Co., 
Louisville, Ky. 

The appellants, Marcella Hornung and others, contended that they should 
be allowed to sue to force the bank to render an accounting of all trust 
estates for which it was fiduciary on Nov. 17, 1930, and to replace with 
cash or securities all funds allegedly illegally invested. They asserted that 
several million dollars were involved in the estates in question. 


tt 
= 





U. S. Supreme Court Grants Review of Circuit Court 
Decision Affecting Foreclosure of Mortgage by 
First National Bank & Trust Co. of Bridgeport, 
Conn.—Owner of Real Estate Claimed Rights Under 
Amended Frazier-Lemke Farm Mortgage Acts— 
Arguments Before Supreme Court on Act. 


The United States Supreme Court on March 8 granted the 
request of the First National Bank & Trust Co. of Bridgeport, 
Conn. for a review of a decision by Federal Circuit Court. 
In its account from Neb ter ag March 8 of the proceedings, 
the New York “‘Times”’ said: 


Whether Francis E. Beach of Connecticut is primarily a farmer will 
be decided as the result of another order. When the First National Bank 
and Trust Co. of Bridgeport sought to foreclose a mortgage on his real estate, 
he sought the refuge of the Frazier-Lemke Farm Mortgage Moratorium 
Law, on the ground that his principal income came as an agrarian. 

A district court disagreed with him, the Circuit Court reversed the lower 
court and the bank appealed to the Supreme Court. The question is re- 
garded as an interesting point of the amended Frazier-Lemke law, whose 
legality was argued before the court last week by Representative Lemke and 
others. 


~The constitutionality of the Frazier-Lemke Farm Mort- 
gage Moratorium Law was debated before the United States 
Supreme Court on March 3 and 4, the test being on the 
new statute passed by Congress after the court killed the 
original proposal in May, 1935. Representative William 
Lemke of North Dakota, appeared before the Supreme Court 
as counsel for Robert Page Wright of Bedford County, Va., 
owner of a 59 acre farm, who had pleaded insolvency under 
the Frazier-Lemke Amendment to the National Bankruptey 
Act. Advices from Washington March 3, to the ‘““Times”’ 
from which we quote, went on to say— 


Mr. Wright brought his case from the Fourth Circuit Court of Appeals, 
whose decision against him was written by Judge John J. Parker, nominated 
for the Supreme Court by President Hoover and rejected by the Senate, 
after which Justic Roberts was seated on the high bench. 

Mr. Wright's lawyers contended that the new law had been brought 
“in harmony with the spirit and the rulings’’ of the court in the opinion 
of Justic Brandeis. That finding was rendered in the case of William W. 
Radford Jr., upon whose Kentucky farm the Louisville Joint Stock Land 
Bank held a $9,000 mortgage. 

Counsel] also objected to the conlusions of a Federal District Court 
in Virginia and the Circuit Court that the new law was little different 
from the original, and that there was no marked contrast between the 
five-year moratorium in the first plan and the three-year period in the 
second. 

The lower courts, in rebuffing the new law, repeated the decision of 
the Supreme Court in the Radford case. There it was held that Congress 
cannot substantially impair the rights of a mortgage on a bankrupt’s pro- 
perty and that to take away from the mortgagee the right to say when the 
mortgaged property shall be sold is unconstitutional. 

Bankruptcy proceedings started the case in which Mr. Lemke appeared. 
After the farmer of 52 pleaded insolvency the Federal District Court of 
Western Virginia referred the case to a conciliation commission, which tried 
to have Mr. Wright's creditors agree to a time extension, so he could arrange 
his affairs and particularly sell valuable boxwood on his place. 

The creditors refused. The court ordered the farmer to file a bank-~- 
ruptcy petition within fifteen days. He offered an amended petition, but 
the Vinton branch of the Mountain Trust Bank of Roanoke, Va., moved 
to dismiss the request on the ground of unconstitutionality of the Frazier- 
Lemke law. The District Court upheld the bank. The Circuit Court 
sustained the lower court in a decision which affected six tests of the Frazier- 
Lemke Act. 


On March 4, when Representative Lemke defended before 
the Court his substitute Act, the “Times” dispatch from 
Washington said: 


Much of the North Dakotan's time was consumed by explaining the 
detailed corrections made in the new law, now being tested in the case of 
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Robert Page Wright, Virginia farmer, who asked protection of the statute 


when threatened with foreclosure. 
Construction of the Constitution by the courts was discussed in the 


arguments made by opposing lawyers. 

Those defending the Frazier-Lemke law said the framers of the document 
realized that nothing was permanent, and “had no intention of putting 
hobble skirts on Congress and hindering progress.’’ 

Lawyers for a Virginia bank asserted that regardless of ‘‘any transition 
or changing of our economic order, there still remains a fundamental pro- 
tection afforded to each citizen by this great document."’ 

The Supreme Court took the case under advisement. 

———ooe 


United States Supreme Court Agrees to Review Ala- 
bama Unemployment Compensation Act—Law Sup- 
plements Federal Social Security Act—Supreme 
Court Holds in Abeyance Ruling on New York 
Unemployment Insurance Act and Labor Acts 


The chief announcement by the United States Supreme 
Court on March 8 consisted in its decision to review the 
findings in the case of the Alabama Unemployment Com- 
pensation law. According to a Washington dispatch, 
March 8, to the New York “Times,” in the case of the Ala- 
bama law, the court merely noted “probable jurisdiction,” 
but this means, except in the rarest instances, that argu- 
ments will be permitted. The dispatch added: 

The Alabama statute, following the requirements of the Social Security 
Act and approved by the Social Security Board, had been challenged by 
the Southern Coal & Coke Co. 

The corporation asserted that the contributions required violated both 
the Alabama and Federal Constitutions, depriving it of property without 
due process of law and interfering with freedom of contract. 

A three-judge Federal District Court in Alabama rejected the law on 
the basis that the provision limiting its application to employers of eight 
or more persons was arbitrary, and that the order to pay two-thirds of 
the cost ot a general unemployment fund was illegal. Albert A. Car- 
michael, Alabama Attorney General, appealed the case to the Supreme 
Court. 


The three-judge ruling was referred to in these columns 
Dec. 19, 1936, page 3926. On Jan. 23 Alabama’s unemploy- 
ment compensation law was upheld by Judge Walter B. 
Jones of Montgomery Circuit Court, who sustained the 
State’s demurrers to bills filed by the Beeland Mercantile 
Co. of Greenville, and several other Alabama firms. Refer- 
ence to the decision of Judge Jones appeared in our issue 
of Feb. 6, page 868. 

No indication was given by the Supreme Court on March 8 
as to its attitude toward the pending request for a rehearing 
of the New York State Unemployment Insurance law, the 
validity of which, as noted in our issue of Nov. 28, 1935, 
page 3398, was upheld on Nov. 23 by the Supreme Court by 
a 4-to-4 vote. At that time, as we stated in the item re- 
ferred to, no written opinion was given. 

Other actions as to which the Supreme Court’s rulings are 
awaited are the Wagner National Labor Relations Act, the 
Railway Labor Act cases, and the Washington Minimum 
Wage case. Elsewhere we refer to the Supreme Court’s 
conclusions this week in other cases, including the suit 
affecting the Detroit Bankers’ Co., appeal of Judge Rit- 
ter, &c. 

—————EE 
Electric Bond & Share Co. and Subsidiaries Perma- 
nently Enjoined from Violating Utility Holding 
Company Act—Judge Mack Requires Their Reg- 
istration with SEC 


Federal Judge Julian W. Mack, of New York City, on 
March 8 issued a decree permanently enjoining the Electric 
Bond & Share Co. and 12 subsidiaries from violating pro- 
visions of the Public Utility Holding Company Act of 1935. 
The decree, which conforms with an opinion by Judge 
Mack last January, enjoins the companies from engaging 
directly or indirectly in the transportation, transmission or 
disposition of natural or manufactured gas or electric energy 
in interstate commerce, or using the mails or any means of 
interstate commerce in connection with service, sales or con- 
struction work, until and unless they register with the 
Securities and Exchange Commission, or cease to be holding 
companies. The injunction will become operative ‘30 days 
after the date of the decree,’’ which was signed on March 6, 
it was stated in the New York “Times” of March 9, which 
continued: 

Judge Mack granted the decree without ‘‘prejudice to the rights and 
remedies at law or in equity which the defendants may have after reg- 
istering as holding companies."’ He also provided that ‘it shall be with- 
out prejudice to the right of any defendant to question the validity of any 
provision of the said Act other than Section 4 (a) and 5 thereof.’’ 

The decree provides that if the defendants take an appeal and perfect 
Brive. oe — time limits, the injunction shall be stayed ‘‘as to appealing 

en P 


Reference to Judge Mack’s opinion of January, this year, 
was made in our issue Feb. 6, page 869. 


- — 


New York Price Law Upheld by State Court of Appeals, 
in Reversal of Previous Decision—Latest Ruling in 
Line with U. S. Supreme Court Findings Regarding 
Similar California and Illinois Laws 


The New York Court of Appeals in Albany on March 9, 
by a 5 to 1 decision, upheld the constitutionality of the State 
Fair Trade Law, thus reversing its ruling of Jan. 7, 1936, 
when it declared the statute unconstitutional. The latest 
action of the Court is in line with that taken by the U. S. 
Supreme Court in upholding similar legislation of Cali- 
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fornia and Illinois. The previous ruling of the New York 
Court on the New York State law was referred to in our 
issue of Jan. 11, 1936, page 234. 

The latest suit, on which the Court ruled on March 9, 
was brought by the Bourjois Sales Corp., perfume manu- 
facturers of Brooklyn, which sought an injunction to pro- 
hibit Abraham Dorfman, a Brooklyn druggist, from selling 
its products at prices allegedly below those stipulated by 
the company in contracts. The decision of the Court was 
summarized as follows in the Albany ‘‘Knickerbocker Press’’ 
of March 10: 


“The appeal now before us,’’ the Court said in the majority opinion 
written by Chief Judge Frederick E. Crane, “is in no way different from 
that before the Supreme Court under the Illionois Act.”’ 

‘We feel it our duty to submit our own judgment to the rulings of the 
Supreme Court of the United States and the interpretation of its own 
decisions.*’ 

Chief Judge Crane, in his 600 word opinion, pointed out that in the 
Doubleday case a year ago the facts were much bolder than those in the 

case which the U. 8S. Supreme Court has decided. 

‘Distinctions may be drawn,"’ he said, ‘‘but these are matters of em- 
phasis, not of principle.”’ 

Resale Contracts 

‘‘Had the Seagram case been decided before the argument in the Double- 
day case,"’ he added, ‘“‘we certainly would have followed the Supreme 
Court’s ruling on the Federal Constitution. We do so now by sustaining 
the complaint in this case and reversing the order of the special term."” . 

The complaint of the Bourjois Sales Corp. against Dorfman was dis- 
missed upon the authority of the Court of Appeals decision in Doubleday, 
Doran & Co. vs. Macy & Co. handed down Jan. 7, 1936. Justice Stein- 
brink in Brooklyn at special term felt oliged to follow the highest State 
Court's ruling, although later the U. 8. Supreme Court took a different 
view of the law in Old Dearborn Dist. Co. vs. Seagram-Distillers Corp. 


—————— 


Arguments of United States Attorney General Cum- 
mings in Support of President Roosevelt’s Pro- 
posals to Reorganize Supreme and Other Federal 
Courts—Summary of Testimony Before Senate 
Judiciary Committee. 


While we are referring elsewhere to the arguments before 
the Senate Judiciary Committee this week in support of 
and in opposition to the _ sals of President Roosevelt 
for the reorganization of the United States Supreme Court 
and the other Federal Courts, we are giving herewith summar- 
ized remarks of Attorney General Cummings which concluded 
his testimony before the Committee on March 10. 


The President's plan deals with the impossible situation growing out of 
the reckless use of injunctions. It deals with the presence on the Federal 
bench of aged or infirm judges. It deals with the crowded condition of the 
Federal dockets, the delays in the lower courts, and the heavy burden im- 
posed upon the Supreme Court. It supplies an effective and systematic 
means for the infusion of new blood into the judiciary so that we may have 
an up-to-date administration of the law, and forward-looking decisions 
upon social and economic question. It is direct, coherent and well consid- 
ered. The more it is studied, the more freely and fairly it is debated, the 
more clearly will its merits appear. 

The Federal judicial system is sound at heart and will stand every kind 
of inquiry and discussion, but those who mistakenly seek to preserve its 
faults and strive to perpetuate them, are playing with fire—dangerously. 
Let us not forget that the law is the servant and not the master of human 
need. 

The proposed increase in the number of Judges is not for the purpose of 
enslaving the judiciary; not for the purpose of making it an adjunct of the 
Executive. The purpose is to rejuvenate the judicial machinery, to speed 
justice and to give to the courts men of fresh outlook who will refrain from 
infringing upon the powers of the Congress. 

There are some who, admitting the reason, necessity and logic of the 
President's proposal, are nevertheless beset by a sort of nameless fear that 
it will constitute a dangerous precedent. 


In the course of our history the size of the Supreme Court has been 
changed six times by both increasing and reducing its membership. The 
power to make these changes is confined by the Constitution to the Presi- 
dent and the Congress. The exercise of a constitutional power for a whole- 
some purpose furnishes a sound, not a dangerous, precedent. The fact 
that we may abstain from using a power admittedly ours is by no means 
a guarantee that that same power will not be used by others hereafter. 
It is a strange doctrine that we must refrain from doing a good and neces- 
sary thing for fear that many years from now some one may use the same 
authority to do an evil thing. Let us study our own problems and solve 
them in the light of our own needs. 


Declares No One Man Can “Pack’’ Court 


After all, the appointment of Judges is not an unlimited power. Once 
appointed, they are not subject to either the Congress or the Executive 
Moreover, in their appointment the Senate must concur. To say that the 
power of appointment will be abused involves three unwarranted assump- 
tions—that the Chief Executive is not to be trusted; that the Senate can 
be misled; and that the appointee will be ‘‘a spineless puppet.’’ None of 
these assumptions is tenable. No one man can ‘‘pack’’ the Supreme Court. 
That would require the concurrence of the President, 49 Senators, and the 
appointee himself—5l1 eminent men in all—a preposterous suggestion. 

There is another group of persons who, in the present posture of world 
affairs, profess to see in this program the seeds of dictatorship. In view of 
the temperate nature of the President's proposal, this is a strange assertion. 
It must not be forgotten that when Jefferson refused to obey a subpoena 
issued by Chief Justice Marshall he was charged with being a tyrant; when 
Jackson derided an opinion of the Supreme Court and told Marshall to 
enforce his own decree, he was denounced as the apostle of anarchy; when 
Lincoln ignored the demand of Chief Justice Taney that the privilege of 
habeas corpus be restored, he was charged with assuming absolute power. 
No one of these Presidents was a dictator. Indeed, it is curious to note that 
all the great Presidents who have sought to do the most for the people have 
been charged with the assumption of dictatorial powers and with cherishing 
evil ambitions and unconstitutional purposes. 

The ways of actual dictators and the manner in which they come into 
power make it clearly evident that the courts alone cannot resist their 
advance. Dictatorships grow out of ill-adjusted economic conditions, out 
of distress, out of fear, out of injustices—and when these forces are set in 
motion and dictatorships come into power, all laws, all precedents, all 
courts, all restraining influences are swept away. 
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Such assertions of fear are remindful of the mournful prognostications 
which have been made from time to time during the course of American 
history. When Jefferson was about to become President, John Marshall 
lamented that the tide of ‘‘real Americanism is on the ebb.’ Just a century 
ago Justice Story, when his brethren of the Supreme Court did not agree 
with him in the Charles River Bridge case, complained that ‘‘the old Consti- 
tutional doctrines are fast fading,’’ and Daniel Webster wrote that Story 
‘thinks the Supreme Court is gone and I think so too, and almost every- 
thing else is gone or seems rapidly going.’’ We hear the same sort of com- 
ment today. When the Gold Clause cases were decided two years ago, four 
of the Judges announced that ‘the impending legal and moral chaos is 
appalling.’’ To them the Constitution was gone. 


Holds No Constitutional Amendment Required 

Finally, if is suggested that the matter be left to a Constitutional amend- 
ment. To this there are definite answers. 

First, no amendment is required because the proposal is clearly Consti- 
tutional. What is really sought by some is a referendum, not to the whole 
people but to a part of the people of only 13 States. 

Second, the phraseology of any proposed amendment would be the sub- 
ject of endless debate and once submitted might suffer the fate of the 
Child Labor Amendment, which has been pending for 13 years. 

Third, any amendment must, if adopted, be construed and applied by 
the same Judges who have brought us to our present pass. In the words of 
Thomas Jefferson, ‘‘the attempt to make the law plainer by amendment is 
only throwing out new amendments for sophistry.’’ All that is required 
is an enlightened interpretation of the Constitution. 

Of course, there are those who are not impressed by the need of these 
reforms. There are others, and I dare say a vast majority, who recognize 
these needs and hope to meet them. I submit,that the President’s plan is 
the most effective remedy that has been suggested. It aims at the restora- 
tion of the full legislative power so that the Congress may perform its 
Constitutional function. What we desire to avoid is ‘‘a tortured construc- 
tion of the Constitution.’’ Our governmental machinery has gotten out of 
balance and that balance must be restored before it can effectively function. 


- — 
—_ 





Senator Wheeler and James M. Landis’ Debate Court 
Reorganization Plan—SEC Chairman Defends 
President’s Proposal—Montana Senator Asserts 
Plan Would Threaten Liberty 


The relative merits of President Roosevelt’s judiciary 
reorganization program were discussed on March 10 by 
Senator Burton K. Wheeler, of Montana, and James M. 


Landis, Chairman of the Securities and Exchange Commis- 
sion, who addressed the fourth annual Woman Congress, 
held in Chicago, Ill., under the sponsorship of the Chicago 
“Tribune.’’ The debate was broadcast over a nationwide 
network. In his address, Senator Wheeler, a Democrat, 
said that the President’s plan would create an instrument 
that a future President might use to obliterate all liberty. 
Mr. Landis defended the program, and said that the United 
States Supreme Court had adopted the ‘“‘role of a self-con- 
stituted ct ag gece standing in the path of progress. 
A Constitutional amendment proposed by Senator Wheeler 
was criticized by Mr. Landis as offering only “‘illusory 
relief.’’ Mr. Landis added: 


No particular amendment has as yet, so far as I know, received the 

support of more than a handful of men in or out of the Congress. Various 
types have been suggested. Among them is the device, suggested by the 
Senator from Montana, still lacking in details, which would permit the 
Congress by a two-thirds vote to override particular decisions of the Su- 
preme Court holding acts of Congress invalid. 
WAThis proposition has many weaknesses. The most obvious of these is 
that it would offer no solution to the problems of the various States whose 
‘legislative programs have been so often upset by the Court. Such an 
amendment does not make it possible for States to pass minimum wage 
acts, for States to provide for social security, for States to encourage col- 
lective bargaining. The relief it offers is illusory. 

But, more than this, such an amendment would give the Congress the 

right to override the specific guarantees of the Constitution. The Senator 
from Montana has recognized this by already suggesting that the Bill of 
Rights should be omitted from its application. But there are other specific 
guarantees in the Constitution equally vital, equally dear to the liberties 
of the citizen. Are these to be so cavalierly overridden? In other words, 
such an amendment would completely and finally obliterate the constitu- 
tional amendment machinery and give the Congress the arbitrary power 
to make all amendments without regard to the Constitution itself, without 
any reference to the States. 
-@The Senator from Montana publicly said that the Democratic platform 
last year called for amendment of the Constitution—that it called for curing 
the problems created by unconstitutional judicial interpretation by clarify- 
ing amendment. He has not quoted the platform correctly. What the 
platform said was that if every other means within the Constitution failed, 
then the Administration would seek a clarifying amendment. The Presi- 
dent is trying the other means today—within the Constitution. 

But the objections that I see to attacking this problem theough con- 
stitutional amendment strike far deeper than this. First, there is the time 
lag of constitutional amendment. Years of agitation preceded the passage 
and ratification of such amendments as those granting woman suffrage, 
granting the power to the National government to lay an income tax, pro- 
scribing the manufacture, sale and transportation of intoxicating liquors 
and, in turn, the amendment that repealed that. Twenty years have now 
elapsed since the Supreme Court first denied the National government the 
power to deal with child labor. Despite the fact that the Congress on 
three separate occasions by overwhelming majorities endorsed the principle 
of child labor regulation, 13 years have now passed and the requisite num- 
ber of States is stilllacking. Shall we say to the woman worker in industry. 
to the farmer, to the consumer, to the employee—wait these many more 
years before we can restore to you the liberties and the rights to the pur- 
suit of your happiness of which the Court has deprived you. 


“A Chicago dispatch of March 10 to the New York ‘“‘Times’”’ 
quoted Senator Wheeler as follows: 


Senator Wheeler’s address was in reply to the President's ‘‘fireside chat’’ 
last night over the radio. He challenged the Administration to submit 
“any reasonable amendment”’ to Congress; and declared the votes to put 
it before the people could be assured. Ratification, he said, need only be 
a matter of months. 

The Montana representative of the Senatorial ‘‘liberals’’ said there was 
danger of dictatorship in the course of events at Washington. 
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“I think of one great people today whose property, whose liberty, whose 
life and whose word of God all exist only in the pleasure of one man who 
sits in the driver's seat and makes the three subservient branches of gov- 
ernment bow to his will, he said. 

“Create now a political court to echo the ideas of the Executive and you 
have created a weapon; a weapon which in the hands of another President 
could well be an instrument of destruction; a weapon that can cut down 
those guarantees of liberty written into your great doctrine by the blood of 
your forefathers and that can extinguish your right of liberty of speech, of 
thought, of action and of religion, a weapon whose use is only dictated by 
the conscience of the wielder. 

“I say that the women of America will never stand for it, now or in the 
future. Evenif some of their political leaders tell them to do so, the farmers 
of America will not stand for it, now or in the future. 

“Even though some of their political leaders expect some temporary 
favors from the Administration, the great rank and file of the workers of 
America will never stand for it, now or in the future. And the Congress 
of the United States of America will never stand for it, now or in the future."? 

a 


Public Hearing Urged on Piper Bill Requiring Corpo- 
rations to Keep for Inspection of Stockholders a 
Monthly Operating Statement—Merchants Asso- 
ciation of New York Urges Defeat of Bill in Letter 
to New York Assemblymen—Sees Confidential 
Information Placed at Disposal of Competitors 


The Merchants’ Association of New York sent, on Feb. 25, 
to all members of the New York Assembly a letter urging 
the recommitment for public hearing of the Piper bill which 
would require business corporations to prepare and keep 
available for inspection by stockholders monthly operating 
statements and balance sheets. This measure, a counterpart 
of which was introduced in the upper House by Senator 
Cheney, was favorably reported by the Judiciary Committee 
of the Assembly. In its letter to the Assemblymen the 
Association said: 

The Piper bill should not have been reported out by the Assembly Com- 
mittee on Judiciary except after public hearing. We, therefore, urge that 
you use your personal effort to have the bill recommitted and held in 
committee until all interested parties have been given oportunity to be 
heard at a public hearing following adequate advance notice. If a recom- 


mitment is not possible we urge your efforts to defeat the bill on the 
floor. 

Corporations whose stock is listed on exchanges are now required to 
file with the Securities and Exchange Commission at Washington and with 
the New York Stock Exchange detailed annual financial statements together 
with interim monthly statements on changes in financial structure. This 
information is available to the public and is prepared at very considerable 
cost. There appears to be no reason to require the preparation of 
additional detailed monthly financial statements at the risk of hampering 
and hindering business operations and increasing business costs without 
producing results which are not now available, at least in the case of 
corporations whose stock is listed. 

No small part of the high costs of doing business in New York State 
is now directly due to multitudinous reports required by recent legislation. 
To add to these costs by requiring the preparation of surperfluous financial 
statements is to increase the tendency of industrial and business enter- 
prises to leave New York and relocate in competitive States. This is 
particularly so when, as in this instance, the statements in question, 
while of no benefit to the average stockholder, will place confidential 
information at the disposal of competitors who need only purchase one 
share of stock for the purpose of obtaining such information. 

——_—_.——__——_ 


Compulsory Incorporation of Labor Organizations 
Opposed by Merchants Association of New York— 
Would Increase Responsibility of Labor Through 
Amendment to Wagner Law 


That the unfair and inequitable restrictions placed upon 
employers at the present time, combined with the almost 
limitless license granted to labor organizations, has de- 
stroyed the balance necessary to the consummation of last- 
ing contracts, is the contention of the Merchants’ Associa- 
tion of New York, which states its belief that if the Wagner 
law is to remain on the statute books, at least a partial 
solution to the difficulties could be found in legislation to 
increase the legal responsibility of labor organizations. 

The Association, in thus expressing its views, made public 
on Feb. 28 a report prepared by its Industrial Committee 
and approved by its Board of Directors containing a state- 
ment of principles which should be applied in any legislative 
program for the control of labor organizations. The Asso- 
ciation considered the proposal of compulsory incorporation 
of labor organizations which is suggested in some quarters. 
This plan was discarded on the ground that there appeared 
to be no good reason for imposing on labor organizations 
a requirement not imposed upon business enterprises, and 
furthermore because of a belief that compulsory incorpora- 
tion would result in the formation of unlawful secret com- 
binations and thus defeat its own program. The Associa- 
tion’s proposals were set forth in its report as follows: 

While the right to strike should not be denied, there should be pro- 
hibitions against calling strikes except as a result of properly conducted 
and regulated ballot among union memberships. In no case, however, 
should a strike be permitted in violation of the provisions of any binding 
arbitration award; under defined illegal conditions; by means of con- 


tinuous acts of violence or intimidation, or without reasonable advance 
negotiations. 

Labor organizations should be required to file periodic statements of 
income and expenditures and to submit to proper audits. 

Political contributions by labor organizations should be prohibited. 

In States where appropriate legislation does not now exist labor organ- 
izations should be made suable and responsible for the acts of their agents. 


In that part of its report dealing with the enactment of 
proposed legislation, the Association said, in part: 

If the wagner law is to remain on the statute book it would appear 
that at least a partial solution is to be found in appropriate legislation to 





1704 


increase the legal responsibility of labor organizations. Such legislation 
would recognize the vaiue and strengthen the position of the ethically 
conducted labor organizations, make for greater public confidence in the 
labor movement, reduce to a minimum the exploitation of workers by labor 
racketeers, and increase the confidence with which employers would 


approach collective bargaining negotiations. 


— 





Labor’s Non-Partisan League, Headed by Major Berry, 
Pledges Support to President on Court Plan— 
Representatives of Farm Groups Also Indicate 


Support 

Representatives of labor and farm organizations in Wash- 
ington on March 8 pledged support to President Roosevelt's 
Supreme Court proposals, a committee speaking for the 
convention of Labor’s Non-Partisan League told the Presi- 
dent the working people were “with him to a man in his 
fight to reform the Federal judiciary.” 

Leaders in the League, including Major John L. Berry, 
President, and John L. Lewis visited the White House fol- 
lowing their meeting, and carried with: them resolutions 
declaring the League in favor of the President’s plans. 
Farm interests, headed by N. W. Thatcher, Chairman of 
the Wheat Conservation Conference, also called at the White 
House and later issued a statement indorsing the President’s 
court leadership and giving him “our full support.” The 
statement issued by the farm group read: 

Farmers, as well as other citizens, should properly assume that the 
President—reelected by the greatest majority in history—is generally in- 
formed relative to the affairs and needs of this Nation better than any 
other person. 

President Roosevelt has stanchly supported and advocated all farm 
legislation upon which agriculture could come in common agreement. 
Agriculture’s greatest progress has been thwarted by the Supreme Court, 
and we have found no effective substitute for that lost legislation. 

We believe in the President’s ability and determination to preserve 
our democracy and at the same time improve the welfare of the masses. 
We reaffirm our faith in his leadership and will give him our full 
support. 


The group included Mr. Thatcher, John Vesecky, Presi- 
dent of the Kansas Farmers’ Union; C. C. Talbot, President 
of the North Dakota Farmers’ Union; A. R. Shumway, 
representing Farmers’ Union of Washington and North 
Pacific Grain Growers of Idaho, Oregon and Washington, 
and BE. Huff, President Farmers’ National Grain Corpora- 
tion, and others. The statement, made public by the repre- 
sentatives of the League, said: 

Representing and speaking for the wage earners of America and their 
friends, through the instrumentality of labor’s non-partisan league, we 
have called upon the President to assure him that the. working people 
of the country are with him to a man in his fight to reform the Federal 
judiciary. 

The President said, in his Victory Dinner address, that court reform 
must be had now. We have just told him that his interpretation of the 
needs of the Nation coincides exactly with our own. We, too, want 
action now. 


- — 
_ 





RFC Housing Company to Finance Housing in Flood 
Areas—Will Lend Up to 80% to Build Homes on 
Higher Ground—FHA and WPA to Cooperate— 
Would Create Entire New Districts 


The Federal government, through three agencies, is pre- 
pared to finance the cost of new homes to take the place of 
those damaged or destroyed in flood area cities and towns, 
‘if built upon high ground,” it was announced on March 4 
by Jesse H. Jones, Chairman of the Reconstruction Finance 
Corporation. The agencies are the RFC Mortgage Company, 
the Federal Housing Administration, and the Works Prog- 
ress Administration. “If cities and towns affected are in- 
terested,’ Mr. Jones said, “and will take the necessary steps 
to have districts which are subject to serious periodic over- 
flows abandoned for residential purposes, such loans will 
be made for creating entire new districts.” His announce- 
ment continued: 

The RFC Mortgage Company will lend the home owners up to 80% of 
the cost of new homes built upon high land, at 4%, amortized over a 
period of 20 years. The FHA will insure these loans. WPA will assist 
the towns and cities in opening, grading and improving streets, providing 
sewage, drainage and other facilities required of the cities, when the 
project can be carried out with relief labor, and to some extent will assist 
the cities in the purchase of material for these purposes. In order to 
obtain these favorable terms, it will be necessary for the home owner to 
show ability to meet the required but reasonable monthly payments. 
Where practicable, the Civilian Conservation Corps will be asked to do 
some of the work. 

Cities and towns in those States which have effected housing authority 
legislation for low-cost and low-rent housing will be eligible to borrow 
under this program, and loans to such authorities will be available. 

To the owners of rent properties in these flood districts who wish to 
cooperate in the movement by transferring their investments to rent prop- 
erties not subject to overflow, loans will be financed up to 70% of the 
cost of the new homes, provided they are rented at reasonable rates. This 
will also apply to investors who wish to organize non-profit or limited- 
profit organizations for the construction of new homes to rent. 

Rent properties will be financed only for low-cost housing and tenants 
of limited income. 


_ — 
— 


Sales of Farms by Federal Land Banks Exceeded Acqui- 
sitions During Past Six Months, According to 
Governor Myers of FCA 


In the past six months the Federal Land banks sold more 
farms than they took over, thus decreasing their real estate 
holdings for the first time since the beginning of the depres- 
sion, according to a statement issued in Washington, 
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March 5, by Governor W. I. Myers of the Farm Credit Ad- 
ministration. He said the Federal Land banks were far 
from being the largest holders of farm real estate. Gover- 
nor Myers’s further remarks were reviewed as follows in 


an announcement by the FCA: 

Farm sales by the Federal Land banks in 1936 numbered 15,014, Real 
estate sales began increasing in 1934, Mr. Myers said. Sales rose from 
$17,600,000 in 1934 to $28,100,000 in 1935, to $35,200,000 in 1936. The 
percentage of farms sold to bona fide farm operators has increased steadily. 
Last year three out of every four farms disposed of by the Federal Land 
banks were bought by local farmers. 

The number of farms owned outright by the Federal Land banks reached 
a peak of 24,355 on Aug. 81, 1936, but declined to 22,505 on Feb. 1 this 
year. Farm real estate owned was carried on the books of the Federal 
Land banks at $78,200,000 on Aug. 31, 1936. On Feb. 1 the amount 
was $73,500,000. ’ 

Although real estate holdings of the 12 Land banks were higher at 
the end of 1936 than at the end of 1935, the percentage increase from 
the preceding year was the smallest in eight years, the Governor pointed 
out. The heaviest increases in farm real estate holdings occurred in 1932 
and 1983. At this time the Land banks curtailed their farm land offerings 
because of the distressed real estate market then prevailing. In 1932 the 
number of farms owned by the Federal Land banks increased 38%; in 
1935 the increase was approximately 9%, and it was less than 2% last 
year. The great bulk of farms which the banks took over in 1935 and 1936 
was those on which loans had been made in the relatively prosperous 
period of the 1920's. 

Governor Myers explained that when the FCA was organized in 1933 the 
Federal Land banks stopped foreclosure proceedings wherever possible, 
with the idea of permitting every delinquent borrower with a reasonable 
chance of working out to remain on the property until the worst of the 
depression was passed. “In a large proportion of foreclosures,” he con- 
tinued, “the borrowers turned over the property at their own volition, 
either through abandonment, unwillingness of heirs to carry on after death 
of the owner, neglect of property, or borrowers otherwise not doing their 
best. Even when farmers had little chance of working out, foreclosure was 
usually withheld until it had been clearly demonstrated that the borrower 
could not carry a reasonable debt load under normal conditions. The 
remaining number of foreclosures resulted because borrowers were not 
making proper application of farm income, were giving preference to other 
creditors, using funds for other business operations arbitrarily refusing 
to make payment, not taking proper care of security or for other reasons.” 


_— 
—_— 


Bill Introduced in New York Legislature to Outlaw 
““Sit-Down’”’ Strikes in State 


A bill designed to outlaw “sit-down” strikes in New York 
State was introduced in the State Assembly on March 8 by 
Assemblyman James J. Wadsworth of Livingston, (Repub- 
lican), chairman of the Public Welfare and Relief Committee 
of the lower house of the Legislature. The “‘Knickerbocker 
Press” of Albany, reporting this in its March 9 issue, said: 

The same measure contains provisions intended to ban the use of labor 
spies by employers. 

It likewise would forbid strong arm methods by unions and seeks to end 
racketeering by labor organizations. 

Persons participating in so-called sit-down strikes would be guilty of a 
penal offense, under one provision in the Wadsworth bill. 

The offense would be made punishable_by three months in jail or a $500 
fine. 

The specific language of the measure prohibits ‘‘lockouts or strikes such 
as forceful occupation of property or use of materials, commonly known 
as sit-down strikes."’ 

Assemblyman Wadsworth said his measure follows along lines of legis- 
lation enacted in Great Britain after the general strike of 1926. 


It is also stated that Mr. Wadsworth had previously in- 
troduced a bill which would require all labor unions to file © 
financial statements} with the Secretary of State. These 
would include statements of election campaign contribu- 
tions. The bill, it is said, is now in committee. 


- — 
—_ 








Douglas and Northrop Airplane Factories in{California 
Re-open as “Sit-Down” StrikersWAre Evicted— 
Workers in’ Douglas Plant Given Wage Increase 


A wage increase amounting to 5c. an hour for all em- 
ployees of the plant in Santa Monica, Calif., of the Douglas 
Aircraft Corp., was announced on March 2 by Donald Doug- 
las, President. The plant, which closed on Feb. 23 after 
some 350 of the 5,600 workers began a “sit-down” strike, 
resumed operations on March 1, although it was heavily 
picketed. Production was also resumed on March 1 at the 
Inglewood, Calif., plant of the Northrop Corp., a Douglas 
subsidiary, closed since Feb. 25 because of a “sit-down” 
strike which was abandoned the following day by the work- 
ers under threat of being indicted. The “sit-down” strike 
at the Douglas plant was ended on Feb. 25 as an army of 
peace enforcement officers placed the strikers under arrest 
on felony indictments. The strike was called at the Douglas 
plant in demand for wage increases ranging from 15c. to 
25c. an hour, union recognition, straight seniority, and rein- 
statement of two employees, which the union contended 
were dismissed because of union activities. 

In reporting the wage increase granted the Douglas work- 
a 3 Associated Press advices from Santa Monica, March 2, 
said: 

President Donald Douglas announced the pay rise at the plant during 
the noon hour today as strike pickets continued their patrolling outside. 
Applauding workers who returned to their jobs when the factory reopened 
yesterday, waved their lunch pails and tossed sandwiches high into the air 
as he spoke. 

Mr. Douglas said he expected to continue operating under the “open 
shop” plan, but would not refuse to meet any group of employees to discuss 
working conditions. The pay increase is one-third that asked by the 
strikers. j 

By agreement of opposing counsel, pleas of the 850 indicted sit-down 
strikers were postponed for a week when the men appeared in court at 
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Los Angeles today. The delay was to afford more time for attorneys to 
prepare motions and demurrers on points of law involved in the indict- 
ments, which accuse the workers of conspiring to commit trespass by 
“forcibly” entering and detaining, and malicious mischief. 

Trespass and malicious mischief are only misdemeanors in themselves, 
but conspiracy is a felony subject to indictment. 


With the reopening on March 1 of the Douglas and 
Northrop plants, Associated Press advices from Santa 
Monica, that day, stated: 

At the Douglas plant Donald Donuglas, President of the company, said 
8,130 men, or about 80% of the normal day crew of 8,800, reported for 
duty. Mr. Douglas said production had been resumed on full schedule, 
but concentrated on Army and Navy planes, for which the plant has 
contracts totaling $15,000,000. Dick Coleman, Committee for Industrial 
Organization organizer, estimated that no more than 600 men were working. 
He said there was “little or no production,” because strikers had manned 
some of the vital departments. 

Northrop officiale estimated 90% of their 1,150 employees had returned. 

Mr. Coleman said the pickets had been warned against any disorder. 
They were under police surveillance. 


_ — 
—— 


76,000 Automotive Workers Out in New Wave of ‘“‘Sit- 
Down’’ Strikes—Nine Chrysler Plants Closed as 
CIO Affiliate Demands Recognition as Sole Bar- 
gaining Agent for All Employees—10,000 Hudson 
hg ee Idle—Governor Murphy Again Acts as 

ediator 


Almost 75,000 automotive workers in the Detroit area 
were thrown out of employment this week as a result of a 
new series of “sit-down” strikes called by the Committee for 
Industrial Organization. More than two-thirds of this group 
were employees of the Chrysler Corp., while 10,000 were 
idle as the result of the closing of the Hudson Motor 
Car Company’s three manufacturing plants. Nine of the 
Chrysler plants, employing 55,391 of the company’s 67,000 
workers, were clo by CIO action. The CIO had begun 
collective bargaining conferences with Chrysler officials on 
March 3, as reported in the “Chronicle’’ of March 6, page 
1530. The United Automobile Workers of America, a CIO 
affiliate, suddenly terminated these conferences on March 8 
after Chrysler executives rejected the union’s demand for 
recognition as sole bargaining agent for the corporation’s 
67,000 employees. A “sit-down”’ strike was called immed- 
iately, halting production in Chrysler, Dodge, Plymouth and 
De Soto plants. On the same day union officials charged 
that Hudson executives were delaying negotia‘ions on work- 
ing conditions, and called a “sit-down”’ strike. Governor 
Murphy of Michigan, who acted as mediator in the recent 
dispute between the union and General Motors Corporation, 
returned to Detroit from his vacation in Florida on March 11, 
seeking to end the latest outbreak of strikes in the Detroit 
area. 

The Chrysler Corp. on March 10 brought suit against 
John L. Lewis, Head of the CIO; Homer Martin, union 
President, and locals and strike officials of the CIO, charging 
them with being engaged in a conspiracy to seize its property 
and harm its business. The suit was filed in the Wayne 
County Cireuit Court of Detroit. This was the first time 
Mr. Lewis has been named defendant in an injunction suit 
resulting from a “‘sit-down’”’ strike. 


Meanwhile, General Motors officials and officers of the 
United Automobile Workers of America this week continued 
their negotiations, which were also referred to on page 1530 
of the March 6 “Chronicle’”’. The only important point still 
at issue, it was understood, was the union’s demand for a 
national minimum hourly wage. Tentative agreements were 
reached last week on other union demands such as methods 
of handling grievances, seniority rights, the 30-hour week, 
abolition of piece work and speed of production. 


Representatives, of General Motors and the union ad- 
journed their conference on March 11, after announcing that 
several minor details must still be “‘ironed out’’ before a final 
agreement could be reached. 


Two hundred workers struck at two plants of the General 
Motors Corporation at Janesville, Wis., on Feb. 26 because 
of the discharge of three men, allegedly for union activity. 
This strike was ended March 8, and the two plants were re- 
opened. Associated Press Detroit advices of March 8 re- 
ported the latest outbreak of motor strikes in part as follows: 


The strikers completed their sweep of Chrysler automotive plants tonight 
by sitting down in the Highland Park factory, which houses the corpora- 
tion’s main office. 

The first Chrysler factory outside of the Detroit area to close was that at 
New Castle, Ind. There was no strike in it, company officials said, but it 
could not operate without supplies from Detroit units. 

Chrysler plants not yet affected are at Marysville, Mich., Evansville, 
Ind., Los Angeles, Helena, Ark. and Windsor, Ont. 

The City Auto Stamping Company at Toledo, Ohio, laid off 1,300 work- 
ers in the department that makes stampings for Dodge trucks. 

General Motors Corporation, its executives still trying to compose issues 
unsettled in the Feb. 11 agreement, which ended widespread strikes in its 
plants, was confronted with new “‘sit-downs” in two of its Flint divisions. 
Both were settled quickly on a temporary basis, pending further negotia- 
tions. 

Trouble which began Saturday (Mar. 6) in Chevrolet plant No. 4 over 
the alleged discharge of several employees broke out anew after a truce. A 
second truce was reached this afternoon. A wage dispute then brought on 
a “‘sitdown" strike by several hundred workers in the press and metal de- 
partment of Fisher Body plant No. 1. After brief negotiations with the 
plant manager the strikers withdrew from the factory and agreed to resume 
work tomorrow. 

General Motors executives and union spokesmen have reached a tenta-~ 
tive agreement on all points except the union's demand for a national] mini- 
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mum hourly wage. There had been indications they were near a final 
agreement before today's difficulties at Flint. » Sq 

B. E. Hutchinson, Chrysler Vice-President, charging that non-union 
employees had been subjected to “‘threats, intimidation and coercion from 
union representatives’’ both in the Chrysler plants and ‘‘at home," asserted 
the U. A. W.A., in seeking sole bargaining privileges, wanted to “force all 
our employees to go with the union or go out of our employ,.” 

He added: “We have been willing and still are willing to bargain collec- 
tively with them for their members. Beyond that we do not agree to go, 
Men who wish to work in our plants will not be required to hold a uniop 
card to do so.” 

No disorder attended the Chrysler strikes. Strikers claiming union mem- 
bership in the plants of 85 to 90% ushered non-union employees to the street, 
and set up guards at the gates. Police permitted any one to leave; no one 
to enter the plants. 

The strikes failed to interrupt the bargaining conferences in which U. A. 
W. A. officials were engaged with Chrysler executives. Homer Martin, 
who participated in General Motors negotiations this morning before they 
were recessed until Wednesday, attended the Chrysler conferences this 
afternoon accompanied by John Brophy, CIO director. 

Martin said afterward: ‘““This strike and the one at the Hudson Motor 
Car Company are the results of management's stubborn resistance and un- 
reasonable position concerning the will of a clear majority of employees in 
Plants affected. So long as the company continues to disregard the law 
and common procedure which operates in government as well as in a cor 
poration, they may expect labor troubie.” 





=_> 


CIO Continues Organizing Drive in Steel Industry— 
A.F. of L. Seeks Means to Oppose Membership In- 
crease in Rival Group—Strike at Lebanon, Pa. 
Plant of Bethlehem Steel Corporation 


As the Committee for Industrial Organization this week 
continued its organizing drive in the steel industry, officials 
of the American Federation of Labor sought to press a counter 
movement to halt the increase in CIO membership. On 
March 8 leaders of employee representatives in Pittsburgh 
mills of the Carnegie-Illinois Steel Corp. for a second time 
asked the support of the A.F. of L. in their warfare with 
the Steel Workers Organizing Committee, sponsored by the 
CIO. William Green, Federation President, had previously 
rejected a similar request from the “company” union. Philip 
Murray, head of the Organizing Committee, predicted on 
March 8 that every subsidiary of the United States Steel 
Sarpeee ten would sign contracts with his union within 10 

ays. 

John P. Frey, Federation Vice-President, announced on 
March 9 that the A. F. of L. metal trades department would 
begin a campaign to organize steel workers, if the industry’s 
employee representatives would agree to disregard corpora- 
tion influence. He added that the Federation would go 
forward in all industries despite the activities of the C1O. 


Conclusion of an agreement between Carnegie-Illinois of- 
ficials and the CIO afffiliate was reported in the “Chronicle” 
of March 6, pages 1529-30. On March 7 strikers at the 
Lebanon, Pa., plant of the Bethlehem Steel Corporation 
voted to demand that the company recognize the CIO and 
that it pay a minimum wage of $5 daily. The Lebanon 
plant of the Bethlehem Steel Corp. closed down over a wage 
disagreement on March 4. Associated Press accounts from 
Lebanon on that date said: 


Representatives of the Committee for Industrial Organization declared 
that all employees of the mechanical departments went on strike, demand- 
ing an agreement similar to that signed by the Carnegie-Lilinois Steel Cor- 
poration. 

J. T. Edmonds, General Manager, said some employees had quit work 
through a misunderatsnding over Bethlehem's increase granted several 
days ago. He said the management decided to close the mills until the 
matter could be adjusted. Mr. Edmonds explained that the Lebanon 
plant was ‘“‘not a steel-producing plant. It is engaged in the manufacture 
of bolts, nuts and factory products, and employs 2,500 persons." 


The management of the Corporation’s plant announced on 
Mareh 8 that it had sent ‘“‘all the facts’’ in the strike of its 
2,500 men to James F. Dewey, United States Conciliation 
Commissioner. Associated Press accounts from Lebanon 
on March 8, also said: 


Representatives of the Committee for Industrial Organization said the 
men demanded a working agreement to match that made with the Carnegie- 
Illinois Steel Co. 

Mr. Edmonds said the strike was ‘‘fomented by a small minority group 
led by outsiders who have interfered with the great majority of employees 
who desire to work." 

After several hours of conference with employee representatives, Mr. 
Edmonds reiterated that the wage disagreement which led directly to the 
strike was ‘‘cleared up.”’ 

Bethlehem announced on Saturday a revision of the wage increase for 
laborers, skilled and semi-skilled workers. It amounted to 10 cents an 
hour or more. An increase of 10% was given to laborers before the strike. 
Others received 7.5%. 


We also quote from Associated Press Pittsburgh advices of 
March 8 regarding efforts to oppose the CIO drive: 


Members of the grievance committee, empowered by a mojority vote 
of the council to reorganize the employee representation system under the 
banner of the newly formed American Union of Steel Workers, also made 
the following demands upon the company at a meeting with Ross Leffler, 
the manager of industrial relations: 

1. Readjustment upward of white-collar worker's salaries under $5,000 
@ year. 

2. Two weeks’ vacation with pay for men with five or more years of se 
vice; one week’s vacation for all others. 

3. Revision of pay days to every other Friday instead of twice a month. 

The Youngstown Sheet & Tube Co. announced it would increase wages 
of labor 10 cents an hour, in line with Carnegie-Illinois’s extension of the 
wage increase to all its workers, and would also make adjustments in the 
pay of salaried employees. Carnegie-Illinois declined to comment on what 
its answer would be on the white collar demand, or other points unde 
discussion. 








1706 


Two Plants in Akron, Ohio, of Firestone Tire & Rubber 
Co. Closed by Dispute—10,000 Workers Made Idle 


Negotiations to settle the labor dispute between the Fire- 
stone Tire & Rubber Co. and the Firestone local of the 
United Rubber Workers of America, which has resulted in 
some 10,000 idle workers, failed on March 9, it was an- 
nounced in Akron, Ohio, that day by L. S. Buckmaster, 
President of the union. The dispute involves demands for 
recognition of the union as the sole collective-bargaining 
agency for the workers, and abolition by the company of its 
 shaaperey conference plan of employee representation. These 

emands brought about the closing on March 4 of the 
company’s plant No. 1 in Akron, employing some 8,000 
workers, and plant No. 2, where 2,000 workers are em- 
loyed, the following day. The company announced on 

arch 6 that “‘in view of the uncertainty under present con- 
ditions, the company will not resume operations in any of 
its plants until further notice.”’ 

Regarding the failure of the negotiations to settle the 
dispute on March 9, Associated Press advices from Akron, 


that day, said: 

After a day-long conference, Firestone officials had no statement to make, 
but Mr. Buckmaster informed a union meeting of about 500 men that the 
company had refused “‘to grant what the membership asks’’ or “to make 
concessions."’ 

“‘We have reached the end of trying to negotiate these troubles with 
Firestone,” he said. 

Picket lines formed around the Firestone properties tonight, although 
Mr. Buckmaster said that no strike had been formally declared. 

He announced that a special union meeting would be held Thursday 
morning ‘‘when the negotiating committee will report to the membership 
officially.’* 

Mr. Buckmaster said that the conferees were unable to agree on the 
demand of the union, an affiliate of the Lewis Committee for Industrial 
Organization, that it be named the sole bargaining agent for employees. 

The union also demanded abolition of the concern’s employee confer- 
ence plan, which Mr. Buckmaster termed a ‘‘company union."’ 

Company officials indicated that they would resume negotiations at 


any time. 


_— — 
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Electrical Workers of Northern States Power Co., 
Minneapolis, End Strike Following Wage Increase 
A strike of electrical workers of the Northern States 

Power Co., Minneapolis, which started on Feb. 24, was 

settled on March 3 at a conference between representatives 

of the company and of the Electrical Workers Union No. 292, 

it was announced on March 3 by The Rev. Francis J. Haas, 

Federal conciliator. Father Haas had been sent to Minnea- 

polis to intervene in the strike by Secretary of Labor Perkins 

on Feb. 27. The strike, which affected about 400 workers. 
had kept Minneapolis in darkness several nights. 

ia An agreement reached between the company and union 
representatives on March 3, it was reported in Associated 

Press advices from Minneapolis, that day, provided for 

wage increases of from $5 to $15 a month, and recognition 

of the union as sole bargaining agent. No change was made 
in hour standards over those existing before the strike. The 
agreement, effective as of Jan. 1, is to remain in effect for 


two years. 
———_ > 


Two-Day ‘“Sit-Down’’ Strike in Mine in Uniontown, 
Pa., of South Union Coal Co. 

A “sit-down” strike of between 200 and 300 miners 
staged in the Jamison mine in Uniontown, Pa., of the South 
Union Coal Co., ended on March 2 as suddenly as it had 
started on March 1. The strike was terminated after the 
miners were told in a telegram from John L. Lewis, President 
of the United Mine Workers of America, that it was unauth- 
orized. It is said that the strike was the first “‘sit-down”’ in 
the history of the bituminous coal fields. In Associated 
Press advices from Uniontown, March 2, it was stated: 

Both the company and miners’ representatives were vague on the exact 
cause of the strike, but both agreed that it involved the company’s refusal 
to grant Local 6297 of the United Mine Workers of America a check off of 
union dues and assessments. _ 


SO 
—_— 


Dr. Francis E. Townsend, Old-Age Pension Advocate, 
Convicted for Contempt of House of Repre- 
sentatives—Given 30-Day Sentence and Fined $100 


Dr. Francis E. Townsend, sponsor of old-age pensions, was 
sentenced yesterday (March 12) to 30 days in jail and fined 
$100 by Judge Peyton Gordon in the United States District 
Court in Washington, D. C., following his conviction on 
charges alleging contempt of the House of Representatives. 
Dr. Townsend was convicted on Feb. 24 by a jury in the 
Federal District Court in Washington. Judge Gordon 
agreed to permit Dr. Townsend to remain at liberty under 
$1,000 bail pending appeal from the lower court conviction 
to the District of Columbia Court of Appeals, it was stated 
in United Press advices from Washington, yesterday. Be- 
fore imposing sentence, Judge Gordon overruled a motion 
for a new trial for Dr. Townsend. The Associated Press 
advices said that the sentence was the minimum under 
the law. 

The trial began on Feb. 28 and the government completed 
its case after brief testimony. Dr. Townsend had been 
served with a subpoena to appear before a House committee 
investigating his pension plan and ordering him not to leave 
without permission. Dr. Townsend walked out of the com- 
mittee hearing. ‘The verdict was noted as follows as a 
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The trial, which started yesterday, moved swiftly to completion. Karly 
this morning Justice Peyton Gordon directed a verdict of not guilty on 
one count of the two-count indictment, that charging that Dr. Townsend 
refused to testify last Spring before the Bell committee, which was in- 
vestigating pension plans. Justice Gordon ruled that Dr. Townsend had 
testified fully and freely up to the moment when he became irritated at 
his questioners, clapped his hat on his head and left the committee room. 
The witness remained absent durirtg subsequent days of the committee 
sessions. 

The count that went to the jury charged that Dr. Townsend had failed 
to comply with the House committee summons, this being based on his 
absence during the later hearings. 

Immediately after Justice Gordon directed the verdict on the single count, 
Mr. Hanson called to the stand Representative Tolan, Democrat, of Cali- 
fornia, whc filed a minority repert after the Bell committee had made its 
report on Dr. Townsend’s alleged contempt of the House. 

Aiming to show that a contumacious uttitude was justified Ly the nature 
of the questions asked Dr. Towrsend, Mr. Hanson tried without success to 
have excerpts from the Tolan report read into the record. Finally he 
exeused Representative Tolan after the latter said that Dr. Townsend had 
appeared before the committee and had rot refused to answer ary questions 
put to him. 

Dr. Townsend, testifying in his cwn behalf just before the defense was 
concluded, denied an assertion made yesterday by a former head of his 
New York organization, to the effect that the pension leader’s advisers had 
held a conference before the committee hearings began, to determine their 
conduct, and that it was agreed at that time that Dr. Townsend would 
appear, but would walk out at a psychological moment. 

The defendant declared that no such agreement hed been made. On 
the contrary, he told the jury, he was glad of the opportunity to appear 
before the committee. Such a hearing, he said, would give him his best 
ehance to place his old-age revolving pension plen before Ccngress. 


The House inquiry was referred to in our issue of April 
11, 1936, page 2426. 
ee 


2,000 Rhode Island Truck Drivers End Strike—Accept 
Compromise Wage Increase of 10%—Sought 26% 


Raise 

Accepting a compromise wage increase of 10%, about 
2,000 Rhode Island truck drivers returned to work on 
March 5, ending a three-day strike, it was reported in 
United Press advices from Providence, March 5. The 
drivers, members of Local 251 of the Chauffeurs and 
Teamsters Union, an affiliate of the American Federation of 
Labor, had sought a pay raise of 26%. Regarding an 
agreement reached on March 4 between union representa- 
tives, truck owners and State officials, and ratified by the 
union members on March 5, we take the following from the 
Providence, Associated Press advices quoted above: 

Besides a 10% wage increase, the agreement called for: a 48-hour work 
week; time and a half pay for overtime: closed shop; a 30-day notice for 
amendment of contract; two-year contract, and reference of future dis- 
putes to State Labor Director Thomas F. McMahon, whose decisions would 


be binding. 
WW Chief victory for the union was believed the closed shop clause, which 


gave the A. F. of L. group virtual control of Rhode Island highway trans- 
portation labor. 


i, 
— 





New Rate Guide for Shippers and Receivers of Goods 
Published 


The ‘‘Co-Ordinated Rate Guide,’’ a new convenience for 
shippers and receivers of goods, has been published by the 
Consolidated Guide Corp., and printed by the Cuneo Press, 
both of Chicago. According to the publishers, it is the first 
shipping guide of its kind in this country. Its purpose, it is 
explained, is to supplant the many and sundry references 
heretofore necessary for the calculation of a shipping rate. 


_ 
—_ 





1936-37 Edition of “‘Mining Manual’’ Now Available— 
Is Now in Sectional Form 


The 1936-37 edition of the ‘‘Mining Manual,”’ in a new 
and improved sectional form, has recently been made avail- 
able, according to an announcement by the publishers, the 
Statistical Research Bureau of San Francisco. It is ex- 
plained that the change from publishing in a single volume 
to a sectional Manual has been made necessary because of 
increased mining activity and permits the addition of new 
developments throughout the year, thus supplying for the 
first time an up-to-date information service on mining opera- 
tions. Approximately 10,000 mining enterprises in North 
America will be listed and deseribed, covering gold, silver, 
copper, lead, zine, and other non-ferrous metal mining com- 
panies. Descriptions include history, property, develop- 
ment, equipment, production, personnel, financial data, and 
latest news. 


OS 
—_ 





President Roosevelt Names Permanent Five-Man United 
States Maritime Commission—J. P. Kennedy, For- 
merly with SEC, to Be Chairman—Admiral Wiley 
of Temporary Board Retained 

President Roosevelt on March 9 sent to the Senate for 
confirmation the names of members of the permanent United 

States Maritime Commission, which has been functioning 

Since last September with three temporary appointees. The 

President this week named five to the permanent board, 

and designated Joseph P. Kennedy of New York, former 

head of the Securities and Exchange Commission, to be 

Chairman. Only one member of the temporary commission 

has been retained—Read Admiral Henry A. Wiley, United 

States Navy, retired, who was Chairman under the tempo- 

rary setup. Admiral Wiley was named for the remainder 

of the term to which he was appointed last September and 
which expires on Sept. 26, 1940. Mr. Kennedy was appointed 
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for the remainder of the term of George Landick Jr., which 
expires Sept. 26, 1938. 

The others named by the President on March 9 are 
Thomas M. Woodward, of Pennsylvania, for the remainder 
of the term of Montgomery M. Taylor expiring Sept. 26, 
1939; Edward C. Moran Jr., of Maine, for a term of five 
years, and Admiral Emory S. Land, United States Navy, 
retired, for a term of six years. 

Regarding correspondence sent by President Roosevelt 
along with the nomination of Mr. Kennedy relating to stock 
of the Todd Shipyards, Inc., held by Mr. Kennedy, we take 
the following Washington advices, March 9, from the New 
York “Herald Tribune” of March 10: 

With the nominations the President sent to Senator Royal 8. Cope- 
land, of New York, Chairman of the Senate Committee on Commerce, a 
letter explaining that Mr. Kennedy had offered to dispose of 1,100 shares 
of Todd Shipyards, Inc., in order that there might be no question of his 
qualification to serve as Chairman of the Commission. 

Section 201-B of the Maritime Act stipulates that no member of the 
Commission shall have any financial interest in a shipping company. The 
shares, Mr. Kennedy told the President, had been in his family 20 years, 
paid $2 a share and sold at approximately $55 a share. The holdings con- 
stituted an interest of less than % of 1%, but Mr. Kennedy felt the 
Senate should know of his stock ownership. 

The President informed Senator Copeland that Stanley Reed, Solicitor 
General, had given an opinion that the share ownership did not disqualify 
Mr. Kennedy from accepting appointment as Chairman of the Commission. 
““However, in order to avoid any difference of opinion as to his right to 
lawfully qualify while still the owner of the stock in question, it is Mr. 
Kennedy’s purpose to dispose of the stock prior to qualification,’”’ the 
President wrote. 


In advices from Washington, March 9, to the New York 
“Times” of March 10 it was stated: 

In selecting the new Commissioners the President was limited by the 
provisions of the new Merchant Marine Act which they are appointed to 
administer. The Act requires that no member of the Commission shall 
have been connected with or financially interested in a shipping company 
or a company that draws income from ships or shipping for a period of at 
least three years before the appointment. 

The Act calls for a virtual revision in the method by which the Govern- 
ment shall aid the merchant marine. Hitherto shippers have been aided 
by indirect subsidies, such as mail contracts, low prices and long-term 
payments for vessels bought from the Government and generous terms 
for the leasing of vessels. 

The Commission’s first problem is the terminating by June 30 of 42 
ocean mail contracts for which the Postoffice is paying out between 
$28,000 and $30.000 a year. In place of them the Commission is empow- 
ered to grant subsidies based on the differences in the cost of operating 
the American ships and their direct competitors in foreign trade. 

Another immediate task of the Commission is to get rid of five gov- 
ernment-owned shipping lines operating 36 vessels. 

To stimulate the building of new ships able to compete on equal terms 
with foreign vessels, a building subsidy up to 50% of cost is provided, 
with the commission supervising design, subject to the approval of the 
Navy Department. 

In addition, the Commission can lend the shipping company 25% of 
the cost at 3%% over a 20-year period. 

Such matters as wages and a crew’s size, quarters and subsistence are 
urder the supervision of the commission. 


+ 


Miss Rose Schneiderman Appointed Secretary of New 
York State Department of Labor 


Announcement of the appointment of Miss Rose Schneid- 
erman as Secretary of the New York State Department of 
Labor was made on March 3 by State Industrial Commis- 
sioner Elmer F. Andrews. Miss Schneiderman, who is 
President of the New York Women’s Trade Union League, 
succeeds the late Mrs. Maud O’Farrell Swartz. She will 
assume her dutieson Aprill. Mrs. Schwartz, who had been 
appointed Secretary of the Department in 1931, died in 
New York Hospital, in New York City, on Feb. 23. 


_ — 
— 


W. P. Bartel Appointed Secretary of ICC—Succeeds 
Late G. B. McGinty 


On March 9 W. P. Bartel, of LaCrosse, Wis., was ap- 
pointed Secretary of the Interstate Commerve Commission. 
Mr. Bartel has been associated with the Commission 31 
years and has been director of the Bureau of Service for 
the past 14 years. He succeeds George B. MeGinty, who 
died on Feb. 16; Mr. MeGinty’s death was referred to in 
our issue of Feb. 20, page 1213. 

ee 


Forum on Securities Underwriting and Distributing 
Problems to Be Held in New York March 19— 
Investment Bankers and Members of American 
Bar Association Invited to Exchange Views with 
Federal and State Authorities 


Investment bankers and their legal and financial adver- 
tising representatives will have their first opportunity to 
discuss securities underwriting and distributing problems 
with both Federal and State regulatory authorities in open 
forum in New York on March 19, it was announced this 
week. At that time the State Securities Commissioners of 
the New England and Middle Atlantic States will meet at 
the Hotel Pennsylvania with representatives of the New 
York and Boston regional offices of the Securities and Ex- 
change Commission. An invitation has been extended to the 
Eastern banking fraternity generally and to members of the 
American Bar Association to attend and express their views. 
The announcement this week regarding the meeting went on 
to say: 
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The meeting has been arranged by Seymour M. Heilbron, Pennsylvania 
Securities Commissioner and Chairman of the Eastern Group of the National 
Association of Securities Commissioners, and the program will be under 
his direction. 

One of the principal subjects to be considered will be the clearance of 
new issues. Under this head the meeting will investigate exemptions 
applicable under State statutes and how these may be made to coincide 
with Federal exemptions, as well as the time element in State clearance 
and possible synchronization with Federal procedure, advertising require- 
ments, underwriting agreements and related questions. 

Other subjects include the registration of dealers and salesmen or agents, 
and enforcement. The group will endeavor to determine what constitutes 
a dealer and the differentiation of requirements imposed upon dealers as 
such and on brokers and members of recognized exchanges. The status 
of customers’ man, order clerk and statistician, the registration of part- 
time salesmen, fidelity bond requirements and like problems will be 
discussed. 

Some part of the program, which will consist of morning and afternoon 
sessions, will be devoted to a study of the proposed New York Blue Sky 
Law, which is currently under consideration by a joint committee of the 
New York Legislature. 


tas, 
—__ 


Trust Research Week to Be Held in Chicago March 15-19 


Under Auspices of American Bankers Association 


According to announcement this week, plans have been 
completed for Trust Research Week to be held in Chicago, 
Ill., March 15-19, by the American Bankers Association 
through the Chicago Chapter of the American Institute of 
Banking. This is one of a series of conferences on trust 
research being held in various parts of the country in 
cooperation with institute chapters, members of the Associa- 
tion’s Graduate School of Banking, trust associations and 
other interested groups. Gilbert T. Stephenson, director of 
the Trust Research Department of the Graduate School, 
will lead the conferences, and his appearances in Chicago 
will include addresses to the Chicago Bar Association, the 
law students of Northwestern University, members of the 
Illinois Bankers Association, a luncheon of the Executives 
Club, Chicago Chapter Forum and others. 

—_—__—_<>—____—___ 





Academy of Political Science to Hold Semi-Annual 
Meeting in New York April 7 


The semi-annual meeting of the Academy of Political 
Science, New York, will be held April 7 at the Hotel Astor, 
in New York City. The meeting will be devoted to the 
topic “The Foreign Policy of the United States—Political 
and Economic.” The semi-annual dinner meeting of the 
Academy will also be held at the Astor the evening of 
April 7, at which William L. Ransom, trustee of the 
Academy, will preside, and James Grafton Rogers, Master 
of Timothy Dwight College and Professor of Law at Yale 
University, and United States Senator Elbert D,. Thomas of 
Utah will speak. 

Preceditne’ the dinner meeting two sessions will be held, 
one in the morning and the other in the afternoon. The 
speakers at the morning session, at which Dr. Philip C. 
Jessup, Professor of International Law at Columbia Uni- 
versity, will preside, are: 

William R. Castle, Former Under-Secretary of State. 

James T. Shotwell, Professor of History, Columbia University; director 
Division of Economics and History, Carnegie Endowment for International 


Peace. 

Sumner Welles, Assistant Secretary of State. 

Key Pittman, United States Senator from Nevada; Chairman Committee 
on Foreign Relations. 

Discussion under the 10-minute rule, Charles G. Fenwick, Professor of 


Political Science, Bryn Mawr College. 


Dr. Wesley C. Mitchell, Professor of Economics at Co- 
lumbia University and Director of the National Bureau of 
Economic Research, will preside at the second session. The 
speakers were announced as follows: 

Robert Warren of Case, Pomeroy & Co. 

Francis White, Executive Vice-President and Secretary Foreign Bond- 
holders Protective Council. 

William S. Culbertson, Former United States Ambassador to Chile. 

Francis B. Sayre, Assistant Secretary of State. 

Discussion under the 10-minute rule, Marcus 
Finance, New York University. 


Nadler, Professor of 


_ — 
—_— 


Chicago’s National Business ShowTlto Be Resumed— 


To Be Held Week Beginning March 22} Rae «4 


All simple and intricate devices which 1937 scientific re- 
search and inventive ingenuity have fashioned to enhance 
the efficiency and economy of modern business will be 
arrayed for inspection at Chicago’s twenty-eighth National 
Business Show, which opens March 22 for a week, in the 
Stevens Hotel exhibition hall. This year’s show will be the 
first to be held since 1931. First staged as an annual event 
in 1905, the exhibition was suspended after 1931 because 
of the depression. 





_ = 
— 


January Building Construction in United States 
Reported Below December but Above Year Ago 
by Secretary of Labor Perkins 


Building activity, measured by the value of permits 
issued, while lower in January than in December, was 
moderately higher than in the corresponding month of last 
year, Secretary of Labor Frances Perkins announced Feb. 27. 
“The flood in the Ohio and Mississippi valleys during 
January had a marked effect on the building permit figures 
in the afflicted areas and tended to pull down the national 
totals,’’ she said, adding: 
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This is illustrated” by the fact that in the Ohio and Mississippi valley 
towns from Pittsburgh to Memphis the decrease in the total permit valjua- 
tion between December and January amounted to approximately 47%, 
while the decrease for the country as a whole was only 18%. This decrease 
was due to a decline of 30% in new residential construction and a decline 
of 14% in new non-residential construction. The value of permits issued 
for additions, alterations, and repairs to existing structures, on the other 
hand, was 7% higher than in December. 


Compared with the corresponding month of last year, the aggregate 
value of buildings for which permits were issued in January shows an 
increase of 13%. All classes of construction contributed to this gain. 
For home building the increase over a year ago amounts to 23%, additions, 
alterations and repairs ranks next with a rise of 8%, and a gain of 5% 
is shown in new non-residential construction. 


In noting the foregoing remarks of Secretary Perkins, an 
announcement by the United States Department of Labor 
further said: 


The “percentage change from December, 1936, to January, 1937, in 
the number and cost of buildings for which permits were issued for each 
of the different types of construction in 1,559 identical cities having a 
population of 2,500 or over is indicated in the following table: 























Change from Dec., 1936, to Jan., 1937 
i. | Class of Construction 
: Number Estimated Cost 
New residential. __ Sich a ey —30.2 
New non-residential... .................... | —25.8 —13.7 
Additions, alterations, and repairs... —12.5 +6.8 
BERET ee fen oa Ri —16.0 (| —18.4 





The percentage change compared with January, 1936, by ciass of con- 
struction, is shown in table below for the same 1,559 identical cities. 


————— 

















— Change from Jan., 1936, to Jan., 1937 
Class of Construction 
Number ) Estimated Cost 
FOO CERES. « c cccocccecscesocncocccuse + 59.5 + 23.4 d 
Ta EGE. « neaheanenodesoosncast +24.2 +4.7 
Additions, alterations, and repairs........... +11.0 +8.3 7 
i Me 8.9 +127 4 





Compared with January, 1936, an increase of 35% is shown in the 
number of family-dwelling unite provided in these 1,559 cities during 
January, 1937. 


The data collected by the Bureau of Labor Statistics include, in addition 
to private construction, the number and value of buildings for which con- 
tracts were awarded by Federal and State governments in the cities in- 
cluded inthereport. For January. 1937, the value of these public buildings 
amounted to $2.787,000; for December, 1936, to $11,053,000, and for 
January, 1936, to $10,794,000. 


Permits ‘were issued during January, 1937, for the following important 
building projects: In Boston, Mass., for apartment houses to cost over 
$400,000, for a hospital to cost $2,000,000, and for a county court house 
to cost $3,500,000: in Lynn, Mass., for a theater building to cost nearly 
$300,000; in New York City—in the Borough of The Bronx for apartment 
houses to cost nearly $1,000,000; in the Borough of Brooklyn for apart- 
ment jhouses to cost $1,400,000, and for factory buildings to cost over 
$800,000; in the Borough of Manhattan for apartment houses to cost nearly 
$1,000,000, and for factory buildings to cost over $250,000; in the Borough 
of Queens for apartment houses to cost nearly $1,700,000; in Chicago, 
Ill., for factory buildings to cost over $400,000 and for store and mer- 
cantile buildings to cost nearly $270,000; in Cleveland, Ohio, for factory 
buildings to cost over $400,000; in Washington, D. C©., for apartment 
houses to cost nearly $700,000 and for an office building to cost nearly 
$400 .000:; in Franklin, Va., for a paper and pulp mill to cost $3,750,000; 
in Houston, Texas, for a factory building to cost $1,500,000 and for store 
and mercantile buildings to cost over $225,000; in Los Angeles, Calif., 
for apartment houses to cost over $450,000 and for factory buildings to 
cost over $400,000; in San Francisco, Calif., for store and mercantile 
buildings to cost over $300,000; and in Seattle, Wash., for public utility 
buildings to cost $250,000. A contract was awarded by the Procurement 
Division of the Treasury Department for a post office in Springfield, Mo., 
to cost nearly $500.000. 


ESTIMATED COST OF BUILDING CONSTRUCTION, TOGETHER WITH 
THE NUMBER OF FAMILIES PROVIDED FOR IN NEW DWELLINGS, 
IN 1,559 IDENTICAL CITIES IN NINE REGIONS OF THE UNITED 
STATES, AS SHOWN BY PERMITS ISSUED, DECEMBER, 1936, AND 
JANUARY, 1937 






























































o New Residential Butldings 
0. 
GeographtcY¥ Divtston of Estimated Famtles Provided for tn 
Cities Cost New Dwellings 
Jan., 1937 , Dec,, 1936 | Jan., 1937 ; Dec., 1936 

New England___.._-. 133 $3,203,561] $3,693,041 654 598 
Middle Atlantic. -_--_-. 374 12,060,184] 16,390,441 3,158 3,860 
East North Central. .| 331 6,976,665] 15,730,488 1,176 3,028 
West North Central_| 143 976.644 2,092,143 238 544 
South Atlantic... - 184 5,607,885 6,048,878 1,591 1,780 
East South Central..}| 65 481,870 691,689 288 349 
West South Central._| 104 2,491,775 3,991,167 885 1,262 
et a 69 504,710 1,080,328 144 304 
oR ee aaa 156 9,247,698 9,850,873 2,481 2,675 

RR 1559 $41,550,992 $59,569,048] 10,615 14,400 
Percentage change. - . —30.2 —26.3 

New Non-Restdential Total Construction 
No. of Butldings (Including Alterations 
Geographte Dtvtston | Cittes Estimated and Repairs) 
Cost Estimated Cost 
Jan., 1937 Dec., 1936 | Jan., 1937 , Dec., 1936 

New England___..-.- 133 $7,033,120} $4,076,368) $12,263,281] $9,688,295 
Middle Atlantic... -_.- 374 6,231,938 7,222,030; 24,459,788} 29,901,915 
East North Central. .| 331 5,503,175 9,984,519} 16,782,010} 29,909,567 
West North Central_| 143 1,062 ,623 3,513,999 3,063,914 7,012,598 
South Atlantic..__.- 184 6,869,908 5,684,231} 15,827,811] 13,655,027 
East South Central..| 65 634,948 460,540 1,958,600 1,683,525 
West South Central..| 104 3,277,973 2,826,334 6,809,233 7,857,458 
*  eeeererregae 69 470,296 1,245,448 1,466,695 2.687 ,304 
IG. otinikn hie Dini 156 4,620,774 6,380,229} 16,441,463} 18,986,810 

, 0 SL A 1559 $35,704,755) $41,393,698 $99,072,795|$121,382,499 
Percentage change..__'______ —33.1 —8 2 
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ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


It was announced on March 10 that the New York Stock 
Exchange and the New York Curb Exchange will be closed 
on Good Friday, March 26. Similar action has also been 
taken by the Commodity Exchange, Inc. All three Ex- 


changes will be open the following day, Saturday, 
March 27. 
—_o—— 
Richard H. Higgins, a director of the Manufacturers 


Trust,Co., New York, died on March 7 at his home in New 
York City. He was 67 years old. Mr. H Ss was born 
near Louisville, Ky., and was educated in Louisville’s public 
schools. He became associated with the Citizens National 
Bank of Louisville, and in 1893 came to New York to join 
Harvey Fisk & Sons. In 1900Jhe was made a partner in 
the firm but resigned shortly prior to the World War to 
become First Vice-President of the Chatham Phenix National 
Bank & Trust Co. When the Chatham Phenix was merged 
with the Manufacturers Trust, Mr. Higgins became a 
director of the latter institution. At his death Mr. Higgins 
was also a Vice-President and Director of the United States 
Trust Co., of Paterson, N. J. He also held directorships in 
several industrial concerns. 
——¢——. 

Miss Mina’ M. Bruere, Assistant Secretary of the Central 
Hanover Bank & Trust Co., New York, in charge of the 
women’s department in the 42nd Street branch, died on 
March 10 in the Doctor’s Hospital, in New York City. Miss 
Bruere, a sister of Henry Bruere, President of the Bowery 
Savings Bank, New York, was a‘past President (1928-30) 
of the National Association of Bank Women. A native of 
St. Louis, Mo., Miss Bruere, while engaged in wey 
work, met Frank A. Vanderlip, then President of the Na- 
tional City Bank, New York, who made her his confidential 
secre and later his official secretary. When Mr. Van- 
derlip left the National City in 1920 she went to the Central 
Union Trust Co. She was appointed Assistant Secretary 
of this institution in 1923, and continued to serve in that 
soemty after its merger, in 1929, with the Hanover National 

ank. 


mn 
Gerald Darhansoff!today was appointed an Assistant Vice- 
— of Sterling National Bank & Trust Co., of New 
ork. 
ae | 
Charles J. Mylod has been elected a member of the Ad- 
visory Board of the Madison Avenue and 46th Street Office 
of the Chemical Bank & Trust Company, of New York. 
Mr. Mylod was formerly Special Deputy Superintendent of 
Insurance in the administration of the Lawyers Mortgage 
Company, and is now associated with Robert Walton Goelet 
at 18 East 47th Street, New York. 


———G-—ee 
The Empire”City Savings Bank of New York City an- 
nounced on March 10 the election of A. J. Foster as Vice- 
President. At the same time .Roderick G. Horton was 
named Assistant Vice-President and Manager of the Mid- 
a office, and Donald Waltz was appointed Assistant 
easurer. 


See een_aetemmmend 
According to the March 5 ‘‘Weekly Bulletin’ of the New 
York State Banking Department, the Department has given 
permission to the Anglo South*American Trust Co., New 
York City, to change its name to ‘‘Bank of Montreal Trust 
Co.”, and to move its place of ,business from 55 Cedar 
Street to 64 Wall Street. 


a Gee 
The Commercial Credit,}Corp., New York City, received 
authority on Feb. 27 from the New York State Banking 
Department to open a branch office 58 Exchange Street, 
Binghamton, N. Y., conditioned upon the discontinuance 
of the branch heretofore maintained at 84 Exchange Street, 
Binghamton. 


ee id 
FF On March 4 the New York Produce*’Exchange Safe De- 
osit and Storage Co., New York City, received permission 
rom the New York State Banking Department to reduce 
its capital stock from $150,000, consisting of 3,000 shares 
of the par value of $50 each, to $100,500, consisting of 3000 
shares of the par value of $33.50 each. 


a So 

George Wyckoff Garretson, Assistant~Treasurer of “the 

Bank of New York & Trust Co., New York City, died on 

March 6 in the Mary Immaculate Hospital, in Jamaica, 

Long Island. Mr. Garretson was 60 years old and had his 

rag hy Queens Village; he entered the employ of the bank 
in , 


Qe 
Lionel A. Stahl, an associate of J. & W. Seligman & Co., 
New York bankers, died on March 8. Mr. Stahl, who lived 
in Brookville, Long Island, was 44 years of age. A graduate 
of Princeton University in the Class of 1913, Mr. Stahl 
represented the Seligman firm in connection with fiscal 
negotiations with the Pervuian Government in Lima, Peru, 
in 1931. 
i ke : 
Announcement was made in Lancaster, Pa., on March 7 
to the effect that it was planned to distribute shortly a 8% 
dividend, totaling approximately $800,000, to the 18,000 
depositors of the closed Lanecasrer Trust Co., Lancaster. 
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In noting this, Lancaster dispatch, appearing in the Phila- 
delphia ‘‘Record’’, added: 
- When distribution is completed depositors will have received 54 cents on 
the dollar. They received 42% when the bank failed, a proportion of which 
was in stock of the Fulton National Bank. 
‘j™The schedule of the coming distribution was approved by the Lancaster 
County {Court Friday (March 5). Checks vary in size from one cent to 
thousands of dollars. 

—~oe—— 


That depositors of two closed Pennsylvania banks were 
about to receive dividends totaling $1,113,832 was announced 
on March 9 by Luther A. Harr, State Secretary of Banking, 
it is learned from the Philadelphia “Inquirer” of March 10, 
which said: 

The banks involved are the Washington Trust Co. of Washington, Pa., 
which on March 15 will pay a 25% dividend of $1,094,528 to its 18,183 
depositors, and the People’s Bank of Maytown, which is ready to send 
checks totaling $19,308 as a final settlement to its 77 depositors. 

——_@——__- 

Maurice D. Hodgson was elected an Assistant Treasurer 
of the Fidelity-Philadelphia Trust Co. of Philadelphia, Pa., 
at a meeting of the directors on March 8. 


——_@e——— 
Announcement was made on March 5 by Luther A. Harr, 
State Secretary of Banking for Pennsylvania, that a final 
liquidating dividend of 6% was to be paid to depositors in 
the, estate of Michael Berardine, a closed Philadelphia 
private bank, it is learned from the Philadelphia ‘‘Inquirer”’ 
of March 6, which continued in part: ' 
The second and final account has been filed with the Common Pleas 
Court and notices of the filing have been mailed to all depositors, creditors 
and stockholders. 
—@e—— 


That subscriptions to the new $500,000 of capital stock 
of the National Bank of Commerce of Norfolk, Va., which 
will raise the capital to $2,500,000, had been closed and 
oversubscribed was announced on Feb. 28 by Robert P. 
Beaman, President of the institution. The Norfolk “Vir- 
ginian” of March 1, from which this information is obtained, 
also said: 

Oversubscription was so heavy, he informed stockholders by letter, that 
those subscribing to stock over and above that allowed for distribution 
under stockholders’ rights—one share of new stock for each four shares 
held prior to the new issue—will be able to obtain only 13% of the 
amount for which they did subscribe. 

This subscription for stock by shareholders eliminated any possibility 
of purchase of stock by persons not stockholders at the time the new 


capitalization plan was announced. 
There were 5.000 shares of the new stock with a par value of $100 


per share, but it was sold at $105 a share. 
—_@———_- 

From Lorain, Ohio, advices, appearing in “Money and 
Commerce” of March 6, payment of a third 10% dividend 
on participation certificates issued for waived deposits was 
made last week. The dispatch continued: 

The payment releases approximately $53,000 to about 1,500 certificate 
holders. Since reopening of the bank, Aug. 13, 1934, $160,000 has been 
paid out on the 40% of deposits on which immediate payment was waived. 
It leaves $360,000 yet to be paid. The distribution is the second in seven 
months, the last one, also of 10%, having been made last Aug. 1. 

—_e——_ 

Payment of an 8% dividend to depositors and creditors 
of the defunct Farmers Trust Co. of Indianapolis, Ind., was 
ordered on March 9 by Judge Clarence E. Weir of the Su- 
perior Court. In noting this, the Indianapolis ‘‘News’”’ of 
the date named, also supplied the following details: 

+ Boyd M. Ralston, receiver, will start mailing out checks Wednesday 
(March 10), he said. This payment increases the total dividend paid 


thus far to 55%. 

» Judge Weir said the bank has several properties yet to be liquidated 
which will insure further dividends to depositors. These holdings include 
the bank building property in East Market Street, several apartment 


buildings and several pieces of farm property in Indiana and other States. 


——_e——_- 

The Commercial National Bank of Saginaw, Mich., has 
terminated its corporate existence, according to advices 
from that city, appearing in the ‘‘Michigan Investor” of 
March 6, which added: 

The bank's existence ended when stockholders voted to terminate the 
liquidation and discharge its liquidating agent, R. T. Maynard, formerly 
Cashier of the bank and now a Vice-President of the Second National 
Bank & Trust Co. 


- 





Elmer Von Doersten, for the last five years Assistant 
Cashier of the First National Bank of St. Louis, Mo., was 
elected Treasurer of the Tower Grove Bank & Trust Co. 
of St. Louis on March 2, it is learned from the St. Louis 
“Globe-Democrat” of March 3. 


The Farmers’ Bank & Trust Co. of Frankfort, Ky., formed 
recently by the merger of the Farmers’ Deposit Bank and 
Capital Trust Co., is hereafter to be known as the Farmers’ 
Bank & Capital Trust Co., according to advices from that 
city to the Louisville “Courier-Journal” on March 2, which 
added that the change of name was voted by the directors 
to avoid confusion with banks in adjacent communities with 


the same name. 





~e 





Conservator-receivers of the Central Union Bank of South 
Carolina, the head office of which was in Columbia, S. C., 
were authorized on March 3 by the South Carolina State 
Bank of Control to pay another 5% dividend, the dividend 
to go to depositors in branches of the institution in Co- 
lumbia, Rock Hill, Due West, Greenwood and York, with a 
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large part going to Columbia depositors. The Columbia 
“State” of March 4, from which this information is ob- 
tained, also supplied further details, in part, as follows: 
The institution passed into hands of conservator-receivers after the bank 
holiday of 1988. J. Roy Barron of Rock Hill and 8. J. Zimmerman of 


Columbia are conservator-receivers. 
The conservator-receivers, since taking over the bank, have reduced its 


indebtedness to the Reconstruction Finance Corporation from $1,021,440 
to $275,000, and operations during the conservator-receivership have shown 


a profit of slightly more than $40,000. 

At the time the bank. closed approximately 91% of its assets were 
pledged. The announcement of yesterday’s dividend was made by State 
Treasurer E. P. Miller, a member of the State Board of Bank Control. 


From a subsequent issue of the paper (March 6) it is 
learned that checks totaling $82,667, representing the 5% 
dividend, were mailed to the depositors on March 5, :«. .cord- 
ing to an announcement by the conservator-receivers. The 
paper further said, in part: 

With the above dividend, unsecured depositors have been paid a total of 
25%, or $411,768. Secured deposits amounting to $5,583,611 and pre- 
ferred claims of $89,176 have also been paid. The bank’s indebtedness to 
the Reconstruction Finance Corporation has been reduced from $1,021,440 
to $274,625, and there appears to be some equity in the collateral pledged 
to that Corporation which in due course should be realized for the 
benefit of depositors. 

——_oe— 

Concerning the affairs of the defunct Merchants’ Bank & 
Trust Co. of Jackson, Miss., advices from that city on 
Feb. 23 by the Associated Press contained the following: 

A group of stockholders of the Merchants’ Bank & Trust Co. of Jackson, 
which closed its doors for liquidation in 1933, has organized the Mississippi 
Finance Co. for the purpose of completing liquidation of the bank and 


with the stated object of paying off all deposit liabilities. 

Plans of the stockholders’ company were announced today (Feb. 23) 
by H. V. Watkins, Jackson attorney. The plan must be approved by 
Chancery Judge V. J. Stricker before it can be put into effect. The 
bank’s depositors have already been paid 60% of their deposits, and the 
receiver yesterday received an offer of $650,000 in cash for the bank’s 


17-story bank and office building. 
—@e——. 

As of March 1, the Republic National Bank of Dallas, 
Dallas, Tex., retired its $1,500,000 of preferred stock held 
by the Reconstruction Finance Corporation. The capital 
structure of the institution is now as follows: Capital, 
$4,000,000; surplus, $3,000,000; undivided profits, $254,434, 
and reserves for interest, taxes, &c., $200,531. In accordance 
with a recent resolution adopted by the directors of the 
Republican National Co. (the bank’s affiliate) that company 
is now disposing of certain of its assets, and will, on or 
before March 15, pay to the Republic National Bank of 
Dallas the sum of $500,000, being the amount of its present 
capital stock, which will be placed in the undivided profits 
account of the bank, increasing the account to $754,433.64. 
I’. F. Florence is President of the institution. 

—@e——_ 

Directors of the Bank of America, National Trust & 
Savings Association, San Francisco, Calif., have declared a 
semi-annual dividend of $2 per share on the bank’s 2,000,000 
shares, payable at the rate of $1 per share on March 31 and 
$1 per share on June 30. They voted also to add $900,000 
to the bank’s surplus, increasing it from $34,100,000 to 
$35,000,000. Directors of the Bank of America, an affiliated 
State institution, declared a regular quarterly dividend of 
41 2-3 cents a share on its 60,000 shares. The two dividends, 
aggregating $4,025,000, will be paid to the Transamerica 
Corporation which controls 99.64% of stock of the national 
bank and 99.59% of the stock of the State bank. 


a Qe 
” In indicating that the Giannini interests have acquired 
the First Central National Bank of Calexico, Calif., and 
that the institution will shortly become a branch of the 
Bank of America National Trust & Savings Association, 
the San Francisco ‘‘Chronicle”’ of March 2 said: 


® Giannini interests have purchased from the Chandler-Sherman Corp. 
control of the First Central National Bank of Calexico and the bank wiil 
soon be operated as a branch of the Bank of America National] Trust & 
Savings Association, it was announced on March 1 by Leroy Holt, pioneer 
banker of the Imperial Valley. The Calexico bank has resources in excess 
of $1,339,000. Plans contemplate an eventual merger of the First Central 
Bank with the Calexico branch of the Bank of America, L. M. Giannini, 
Bank of America President, announced. All officers and employees are 
to be retained with the exception of J. J. Lopez, President and Chairman 
of the Board of the acquired bank, who will resign in order to devote his 
entire time to interests in Mexico. 








CURRENT NOTICES 


—Thomas E. Steffey, formerly Executive Vice-President of First National 
Bank of Stewartstown, Pa., has become associated with Alex. Brown & 
Sons as their representative in York, Pa. 

—H. Hentz & Co., members of the New York Stock Exchange, announce 
that Frederic M. McClelland is associated with them in charge of their 
research department. 

—A. D. Watts & Co., 1 Wall Street, New York, have issued a new 
Canadian commission and tax card regarding the purchase and sale of 
Canadian stocks. 

—Edward Hummel, formerly a partner in Hummel & Co., and Law- 
rence Rouiller have joined the New York sales organization of Ernstrom 
& Co., Inc. 

—The stock exchange firm of Harris, Blauner & Perry announces that 
Alfred Sevely has been appointed head of its department of research and 
forecast. 

—Ryan, Sutherland & Co., Ohio Building, Toledo, Ohio, announce that 
H. C. Van Luven and G. A. Mettin have been admitted to their firm as 
partners. 
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—_— 


We furnish below complete comparative statements of the condition of all the trust companies in New 
York, Brooklyn, Boston, Philadelphia, Baltimore and St. Louis. This is in continuation of a practice begun 
35 years ago, the compilation having been enlarged 19 years ago by the addition of Baltimore’s institutions. 


The statements occupy altogether 12 pages. 


The dates selected for comparison are Dec. 31 1936, Dec. 31 1935 and Dec. 31 1934. 


In the case of 


the Boston, the Philadelphia, the Baltimore, and the St. Louis companies, we have sought to get figures 
for these dates and have largely succeeded. As, however, returns for these dates are not required in all 
the States, a few of the companies have not found it convenient to compile statistics for Dec. 31, but have 


furnished instead the latest complete figures available. 


Formerly it was the practice of the New York State Banking Department to require the trust 
companies to render a statement of their condition, showing resources and liabilities for the last day of 
December, and also to furnish certain supplementary statistics for the 12 months of the calendar year. 
In December 1911 this practice was abandoned, and for some years thereafter it became the custom to select 


Nov. 15 as the date. 


In 1928, 1929, 1930, 1931 and 1932, however, the Superintendent again returned 


to the old practice and once more made the date Dec. 31, but during 1933 and 1934 no call of condition what- 
ever was made by the Superintendent, and it was necessary for us to obtain these statements from the banks 
themselves, and with few exceptions they bear the date Dec. 31 1934. The Superintendent on March 30 
1935, however, resumed the practice of requiring statements of condition to be rendered as of a given date. 
Beginning with 1911, too, the Banking Department has waived entirely the requirment as to the supple- 


mentary items of information. 


As these supplementary statistics, dealing with earnings, expenses, dividends, 


&e., constituted a most valuable feature of the annual returns and the record extended back a quarter of a 


century or more, we have not felt satisfied to let the record be broken. 


Accordingly we have made direct 


application to the companies in each instance, and in a few of the cases we have been successful in obtaining 
the supplementary statistics, the number of companies supplying such data in the past has been greatly 


reduced as compared with the original number. 


NEW YORK 


*Anglo-South American Trust Co. (New York ) 











Dasourese— Dec. 31 '36 Dec.31°35 Dec. 31 °34. 
ic snien ep in tinted bills nine tea bik caine $164,100! $1,127 $1,498 
Other curr. author. by laws of U.S... } \ 54,564 47 883 
ESERIES I Gh TET AGLI ae ER I 153 169 
Due from approved res. depositaries_ .- 1,086,100 1,335.498 864.958 
Due from other banks and trust co's. -. 777,600 1,308,440 734,908 
Stock and bond investments-_-_-—.-____- 2,217,200 2,113,994 2,111,507 
Loans & disct. secured by collateral. - 50,200 381,536 518,547 
Loans, discounts and bills purchased 
not secured by collateral__.......- 931,100 965,528 865,638 
Own acceptances purchased.........  -.---- 032 105,432 
I 600 : 16 
Customers’ liability on acceptances. - 56 ,800 394,828 444,948 
SR ARE Ti REPEAL i ali A EE A 34,600 103 ,802 116,136 
cialis oii ice adiniel cbehinbdaiilanabdeaidnasthehe $5,317,700 $6.749,102 $5,811,640 
Liabilities— 
lly A SA ay oa $1,000,000 $1,000,000 $1 000 .000 
Surplus and undivided profits... - 502,100 534,505 533 .275 
Reserve for taxes, expenses, &c_..... ...--- 62.433 70,103 
Preferred deposits............-___- 63 ,400 120,698 108 ,993 
Deposits, not preferred, demand. ---. 3,558 ,600 { 3.249.877 1,716.09 
ye en Lay preferred, t | ERT | 1,316,862 1,866,612 
GL A ELL SPEED 56,800 "396. 712 445,228 
Other Tia bilities +5 GO SASS ERSTE RED 136,800 68,015 71,334 





PEERLESS AE OE Shs Sa eee pee sate i tia $6.749,102 $5,811,640 
Amt. Amt. of dep. on which int. is paid-_-- (?) $1:947.002 $1.916,612 


* ~ * The Anglo-South American Trust Co. in process of liquidation, the 
P rincipal stockholder of the company, the lo-South American Bank, 

td. , Roving been acquired on —. a 13, 1936 by the Bank of London & 
South America, Ltd. (head office ndon, England). 


Banca Commerciale Italiana Trust Co. (New York) 








Resources— Dec. 31 '36 Dec. 31°35 Dec. 31 ‘34. 
ES PR oe aaa yey Sea Mee niet ee eae $18,851 $16,937 $11.709 
Other currency auth. by laws of U. 8. 203 ,905 202,449 146,986 
ie it le Ng I ow cp en OE ee Sa +. ie 
Due from approved res've Copomtartee 1,176,734 1,383,129 817,669 
Due from other banks and trust cos_ 236 ,506 247 .156 840,787 
Stock and bond investments_______._ 7,165,543 7,130,508  5,076.745 
Due from foreign banks.......-.. .. 378,538 3,216,450 669 .83 
Dunmary Soreien SccoumtS..ccccccesce 3 3 cceece 01,714 95,2 
Loans & discts. sec. by bond & mtge- 188,300 151,300 170,100 
Loans & discts. sec. by other collateral 2,455,327 1,313,558 2,100,512 
Loans, disc. & bills pur. not sec. by coll 974,059 684.717 1,232,234 
Own acceptances purchased_.......- 17,50 65,591 91,94 
i 490 1,166 161 
Bonds and mortgages ONG... ag decce 9,225 3,225 156,625 
EES: A a a 351,258 389,897 4,217 
Sestonare liability on acceptances 403 ,707 2.4 6 
Customers’ liability on bills purchased _.___- —— 
I a i ee ie Ok le 1,904,425 281,605 379,888 

Dt. cb tdcndéalitewbadadbeadsses $15,906,600 $15,861,879 $16,534,359 

Liabilities— 

EE ee a ae $2 ,000 ,000 . $2,000,000 
Surplus and undivided profits. _____- 355  6782.274 1,105,463 
Reserves for taxes exp., conting., &c. 111,87 21,770 44,343 
Preferred deposits, demand._......-- RR peter 211,500 
IR RR A ES RRS SER 55.5 

Foreign currency accounte.........  ------ 2,138,936 4,765,091 
oposite. not preferred, demand.... 3,226,493 3,414, TS: 2,118,480 

Deposits, not preferred, time-._-__-_-~- 6,967,968 6.355.159 5.579.585 
Due to trust cos., banks & bankers... 78,129 37,971 117,882 
— parens Dt suihtatandvaeabeaca ° sian ee °° Vomeme 

he IS LF RE Eg Pe 438,180 520,077 440,229 
Other Tabilities i i le al cia A 1 604,270 420,764 96,280 
Sg a EE eae sy Wes $15,906,600 $15,861,879 $16,534,359 





b During 1935 $250,000 was transferred from surplus to undivided profits. 


COMPANIES 


*Banco li Naiaoli Trust Co. (New York). 











Resources— Dec. 31 '36 Dec. 3}, at Dec. 31 °34. 
REE a eS AN $22 273 17) 
Other curr. auth. by laws of U. S..-_. 341 443 140. ari 
RCT it ON 78,311 
Due from Fed. Res. Bank of N. Y. 181,902 xt: 728 $3 146.852 
Due from approved res. depositaries _ 3,118,997 : pre 
Due from other banks, tr.cos.,& bkrs 2, ‘859, 768 
Due from other banks, trust cos., 
and bankers (foreign).........-.-.- 256 673 
Stock and oond investments- -- - - - - - 11,263,357 4 300, yt 3.883.750 
Loans & discts. secured by bond and } 
mtge. or other real estate collateral. 40,739 33 
Loans & discts sec. by other collat_- 607 ,946 339. 659 982,800 
Loans, discounts and bills purchased 
not secured by collateral........- 1,057 831 1, 1 at 
Own acceptances purchased.......-.- 421,871 
Bonds and mortgages owned_....... cf a eS 
Customers’ liability on acceptances - - 606 ,O89 683 ‘366 434,511 
I 147 ,446 113,246 81,079 
TE RR pe ok ke RET Te $21,252,246 $11,473,536 $8,528,992 
Liabilities— 
Cageeal Se OE See OO LE, a Bae $1,000, $1,000,000 $1,000, 
purples. undivided profits & res...-.. 759, 732,312 720,487 
erred deposits, demand........~ 1,108,952 292,128 
ey Gn et een 
Deposits, not preferred, demand.... 2,332,746 980.774 6,372,754 
Deposits, not preferred, time. ------ 11,370,673 5,104,415 
Due to tr. cos., banks and bankers -.- 3,934,455 eX ‘663 097) 
ES Ei 2p Rp EE Rig ANE 606 ,O89 "683 ‘366 434,511 
REE LT Ge, 139,785 8,608 1,240 
, RE et Se oe ae ne $21,252,246 $11,473,536 $8,528,992 





* Began business May 24 1930. 


Bank of Athens Trust Co. (New York). 
Resources— Dec. 31 '36 Dec. 31°35 Dec. 31 ‘34. 
i SEITEN Ne ere NE SS a * $1,755 $2,513 
28, 366 56,877 


Bad 
210,379 437 ,693+ $1,370,250 
469,995 223 334 


Due from Fed. Reserve Bank of N. Y- 
Due from approved res. d taries. 











Due fr. other bks., tr. cos. & bankers. 54,028 18,333 
Due from other banks, trust cos., 
and bankers (forei gn) padbuboows 40,790 47,015 
Stock and bond investments... ...-_-. 3,072,736 2,734,868 2,264,398 
ppens and discounts sec. py collateral 397,775 100 Aa} 188.129 
L’ns, disct. & bills pur. not sec. by coll 1,347 3,899 
Gveriretta. «= a. Solace. Aaa assent 
wn acceptances purchased........ [RRR pei a oie aa ae 
Real estate. m * Raisideneeithtiok anu deaietaiiaih ay cr Ft Ee 
Oustomers t n tance... /_ 3a = ee 
Sa aa... 35,460 40.063 58,760 
Wey dtirechchtsdnks center edititineiimebiiie $4,447,972 $3,773,861 $3,881,537 
Liabilities— 
CSS TESS Se eee ae were ae Ree ae aa $500 ,000 $500 ,000 $500,000 
Surplus including undivided profite_- 100,000 ¥ 100,000 
Reserves for taxes, expenses, &c_.. . 227 391 192,469 192,615 
Preferred deposits, GEE. concoces 342 ,000 174,800 
Cr, Ce ee es >’. genieaiei 
Deposits, not preferred, demand.-... 806,103 576,899? 3.082,555 
Deposits, not preferred, time__-.___-- 2,340,940 2,135,008 
Due seuss Of cos., banks and bankers__. Ba 'O4 89,466 
Senet Mabelies. 2.2 7.746 ” 5,219 ” 6,367 
RE EA a RR CERN SLES $4,447,972 $3.773.861 $3.881,537 
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Bank of New York & Trust Co. (New York). 
Dec. 31 36 Dec. 31 35 Dec. 31 34 








Resources— 
Whereas auih te awe et 8... 
GY GR cthitictinnosemmibnns anew 61,575,500 52,097,825 80,089,711 
Due fr. Fed. Bank ofN. Y-.. 
Due fr. other bks., tr. cos. & bankers 
Stock ro | bond investments........ 79,751,837 97,111,289 84,990,645 
Loans an ts secured by bond 
& mtge. or other real estate coll 
Loans & disc. by other collat.} 52,734,811 40,526,974 43,542,034 
Loans, disc. & bills purchased not 
secured <4 RT 
Own acceptances purchased. ______. 
Overdraft — ons own ane soe== 2,308,604 2,318,984 2,533,061 
an m own eeeceacoaee , , , , , , 
Guatomes Ibiiy oi caiepances- Sastry Sake LOR 
on nces_. t : : J 430, 
oT 615.188 844785 619,131 
eee 207,669,731 204,501,094 224,460,374 
Liabilities— 
te ait itll ties di winin es om @ 6,000,000 6,000,000 6,000,000 
Surplus aad undivided profits______- 2,993,049 10,758,087 10,298,117 
cose 2,617,162 1,808,762 1,696,423 


Deposits, not preferred, demand... }182,124,134 180,600,321 200,470,170 














posits, not p , ea 
Due eee 4 sg - and bankers... 
Dn padneannonmannnnniots 3,390,821 4,734,345 5,373,299 
Other ‘ia bilities Pe ree: 544,565 599,579 622,365 
inden tidbdatibbasnodatmitibond 207 669,731 204,501,094 224,469,374 
Amt. of dep. on which int. is paid_... 9,000,000 12,000,000 7,000,000 
Supplementary Statistics 
Dec. 31 '36 Dec.31°35 
I a $6,000,000 $6,000,000 
Surplus — wncivided Fe Ny I ta 12,993,049 10,758,087 
RE Ig GE LP DS. ac 182,124,134 180,600,321 
Dividen ~o per annum, payable quarterly. ---- 14 14 
iis in erin iineiote dient atin ane dtian dite 317 279 
Approximate price range. -.._ iviba bb eslibeaeaieied 524-466 520-320 
Quarterly Earnings— 1936 1935 1934 
Dh cubsbdbtiebbooocedblbebonocs 55 $6.35 $5.82 
Di ibwdneéde cetadetbscutisonawoun 98-33 5.09 4.22 
a ae me Sale 7.44 6.62 7.97 
a a NN A in, A f a4.68 3.61 5.20 
| a § °° éddileee” ~é¥eeoe 
$51.25 $21.67 $23.21 
a Regular earnings. b Transferred $2,731,000 to undivided fits 
from reserve for depreciation, bonds ‘and stocks (not realized ts on 
Transferred $1,000,000 


securities after taxes, June 1, 1932-Dec. 31, 1936). 
from undivided profits to retirement fund. 


Bankers Trust Co. (New York.) 
Dec. 31, 1936 Dec. 31, 1935 Dec. 31, 1934 
$ 








Resources— $ $ 
Stocks, bonds and investments. 498,952,737 511,655,765 484,628,525 
NS 4 cr crn ipeminmennnies 21,165,821 21,514,087 21,855,225 
Bonds and mortgages owned - . . 2,307,391 2,367 ,853 3,550,599 
Demand loans, time loans and 

bills discounted_.........-.. 252,946,453 208,920,182 233,104,640 
Cash, due from banks & bankers 

and exchange for Clear. H'se. 285,392,634 272,390,086 245,077,417 
Cust’s’ liability on acceptances. 8,361,325 3,765,942 5,937 ,672 
Cust’s’ liability on bills purch. 

sold with endorsement. ... 6,438,611 7,149,707 35,328 
Gc tdnctbbdoccadsed 3,607,821 3,905,335 3,136,701 

Denitcekdectwodebadtins 1.079,172,793 1,031,668,957 997,326,107 

Liabilities— x $ Sd 
EE eae 25,000,000 25,000,000 25,000,000 
Surplus fund & undiv. profits.. 73,937,771 68 386,035 62,018,798 
Res. for taxes, exp., conting.,&c 9,488,007 415,053,449 18,264,656 
Dividend payable......-.-.-- 1,250,000 1,250,000 1,875,000 
I 953,621.161 910,376,043 882,988,031 
Bills pur., &c., sold with endors. 6,428,611 7,149,707 35,328 
SE Soci tne tincohkeewe 9,273,253 4,193,582 6,803 ,883 
RT a A 163,990 . 260,141 340,411. 

ES Se 1,079,172,793 1,031,668,957 997,326,107 

1936 1935 1934 

Net prof. for yr. before divs... 12,326,847 12,617 ,237 9,488,199 
Divs. declared during year. .-.- 5,000,000 6,250,000 7,500,000 





a This figure includes conti 
c Includes contingency fund in t 
fund of $13,966,038 included. 


ency fund in the amount of $8,200,000. 
e amount of $16,922,710. d Contingency 


*Bronx County Trust Co. (New York). 











Resources— Dec. 31 °36 Dec 31 '35 Dec. 31 °34 
a wrk tatthin mttmiinineebeeadmae 
Other curr. authoriz. by law of U. S_.}$5,741,830 $3,380,047 $1,936,220 
CR SD, «. cian intinedeinie 
Due from approved res. depositaries. 
Stock and bond investments... 9,974,952 7,684,095 5,872,009 
Loans & disc. sec. by bonds & mtges.) 
My | disc. 42 oan coll_...} 3,839,123 3,178,662 3,516 
sec y Oo er se ’ ’ , , ’ , 
Acame. S4 & bills purch., not sec. by a 
Bonds and mortgages owned..-..-.. 1,711,427 1,573,444 1,634,757 
Tn hd hee nll alin eee 1,462,259 1,262,943 881,408 
Customers’ ‘liability on acceptances. . en... gies 1,410 
GPs. «dnc on cumaatinweedene 287 ,650 299,479 313,210 
Ts ccncecncetdis dmothebbseed $23 027 ,929 .$17,378,670 $14,155,343 
Liabilities— 
Ce Ec dba bdintiboanecennast $542 ,500 $542,500 $542,500 
Surplus fund and undivided prerns... 257 500 257, 257 ,500 
CE SN i ces waseegebe 2,100,000 2,187,900 2,179,900 
for taxes, exp., &c........ 610,208 617,908 583 ,917 
Preferred deposits, demand......... 
Preferred deposits, time............ 
Deposits not preferred, demand -...- 19,451,961 13,751,142 10,577,524 
Deposits not preferred, time._...... 
Due to trust cos., 
Gees PE. sb cnccceceesencesce 65,760 21,720 14,002 
i $23 ,027,.929 $17,378,670 $14,155,343 


* Fordham National Bank and Bronx County Trust Co. consolidated 
as of Aug. 1 1929. 
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*Central Hanover Bank & Trust Co. (New York). 
Dec. 31 '36 Dec. 31 °35 Dec. 31 °34 


stock and bo 4 investenente 304.309,958 382,828,583 402.801 403 

a n n Ren eeaececee , 

oO Repeater cangsgcys na tema 18,908,950 19,630,113 20. 305428 
org 3°741.490 3.312, 4°134.936 


Bonds ae gt mortgages owned 
L’ns on bond or mtg. or oth. r. e. coll 
& disc. sec, by other collateral }255,843,079 255,219,621 158,318,816 

L’ns, disc.&bills pur .not sec. by © coll. 
to fr om Fed. Kes %. . a LG 

ue 4 Oo tr.cos. ¥ 
ee ee es 296,704,424 246.294,609 239.112,100 
Other. curr. auth. by laws of U. S.... 

tems 


Ce Gee. csradackBecedudwuweu 

Oustomers liability acct. acceptan 7,825,922 6,319,819 10,502,092 

Other + mpage  enttbet ote a9 1 "795, ‘616 1.166, ‘646 "890, 579 
Total eee ee een ee ene ee ee ee ee eee ee 979,309,439 914,771,728 836,155,354 
Liabilities— 

CE Cs ain ht i a hil helen 


21,000,000 21,000,000 21,000,000 
Surplus fund and undivided profite... 66, ‘798, 132 62. 597, 416 61, ‘512, "764 
Reserve 5, ‘65 


for taxes, int., &c.......... 9, 515 2.434 4,160 4,231, ‘037 
Preferred deposits, demand ......-.. 
Preferred deposits, time........... 

Deposits, not pref., demand......- 879,465,253 821,020,293 738625248 
Deposits, not pref., time.......... 

Due pod na A sae banks and bankers. - , 

“oe eceeaecaeacaaeaaeaeaaaean eae ee @ 5,336,539 6,669,859 11,211,305 

Other Tabiiicies «se @e cee een eee eanae«e l ,050 ,000 1 ,050 ,000 1 .575,000 

i hs Ey Ep IR Ge ES a OG 979,309,439 914,771,728 836,155,354 


* Hanover National Bank and Central Union Trust Co. consolidated 
as of May 15 1929 under title of the Central Hanover Bank & Trust Co. 


*Chemical Bank & Trust Co. (New York). 
Dec. 31 °36 Dec. 31 °35 Dec. 31 °34 


Resource 3, Bo. 
Other currency au th. by lawsofU.S. 2 bao rt; 3 O45 972 2 348° 383 
- currency au y laws o " : . . 
ETS Oana en 49 ‘811 817 61,937.475 77,127,805 
Due from Fed. Res. Bank of N. Y...131,001,952 99,671,819 56,211,132 
Due fr. other banks, trust cos. & bkrs. 7,337 329 2 0 an 33,172, 
Notes of Reconstruction Fin. | OG ep eer 5,000, 


Stock and bond investments....-..- 242,094 364 248 000 000 946 179,309,149 
Loans & discounts secured A bond 
& mtge. or other real est. ateral 
Loans disc. secured by other coll }212,305,833 176,774,687 185,717,919 
Loans, discount & bills purchased, 
not secured by collateral 





Own acceptances purchased_..-...-- 756 ,034 659.225 5,957, ae 
Bo ds and mortgages own te 4 09 '380 5 oye’ bud byt 5 
n na m Wed... ..«««« , ’ , . 
Bt icsiy as waaspance-= 1,20 ons INSEE hSEE SS 
ers’ n ces... e ° 
Other wpe Mat ami ARTE 777,484 3°677.576 2.138.726 
Th cnectiabtaneoscenedbsnaseaed 686,.675.710 625,240,867 570,601,379 
Liabilities— 
SS GE Ee een 20,000,000 20,000,000 20,000,000 
Surplus and undivided profits....... 53,382,800 49,888,302 48,104,410 
Reserve for taxes, exp., conting., &c_ 9,661 331 10,388,932 15,247,937 





preferred deposits, domand....---- 
| de oS SE AS 
Deposits, not preferred, demand.~..}590,001,019 525,60 590 476,498,916 
Deposits, not preferred, time......- 
Due aim  ComeE, bks. & bankers! 








noo Obncesccesnheneeane 538,541 12,702,159 10,462,061 
Other Tlabilities bb ebcedsusedesaseee 2,092,019 6,652,884 "288,055 
Total . ..ccccccccccccccccccccces 686,675,710 625,240,867 570,601,379 


*Old Chemical Nat'l Bank converted to a State pore and merged 
with U.S. Mortgage & Trust Co. as of June 29 1929 with name as above. 
Chemical — ies Corp into the Chemical Bank & Trust Co. 
on Jon. 19 1933 and eabieel © the latter reduced from $21,000,000 
$20,000,000 in connection with the merger. 


*City Bank Farmers Trust Co. (New York) 
Dec. a. "36 Dec. gt °35 Dec. 31 °34 











Resources— 
+ 3 * ° Pei reeneee ane 10,284 16,175 
Due from F. R. Bank of New York... 24 798. '943 25,225,857 ,078, 
Due from other bnks., tr. cos. & bkrs. 23,403,187 11,050,096 7,878,420 
Stock and bond investments......--. 4°728,.753 54,283,968 28,555,725 
Loans & disc’ts secured by other coll. 3,888,503 6, "390, 244 ~=«*, ‘348, ‘7832 
Loans, 1 tg & bills purchased not 

secured by collateral..........-.-.- 3,446,752 2,694, 952 7,563 ,923 
Const emintnnih bien emia 3, 151 7 
Bonds & 3 Oetgages Tbs esse cntndeindntade 063 ,1 4,453,085 4,604,083 
I I ea os ial ai atime cadena tninininds 4,427,975 4, ‘577, ‘242 4,726,511 
GT Pn. cc ocindetinamdimtanana 946.6 2. ‘3 2, ,235 

ER ER TRE REE EE IY ENTE 132,118,483 111,390,182 68,159,828 

Liabilities— 
COREE cs cnndodanbasbddtmadbitcoosce 10,000,000 10,000,000 10,000,000 
Surplus and undivided profits....-.-. 13,435,194 12,805,961 12,223,691 
Reserves for taxes, expenses, &c....- 2,226,161 ‘ ,208 279,955 
Preferred deposits, SS IE SE 37,145,396 33,431,457 20,558,246 
Preferred deposits, time..........-.. 25,071,240 25,405,996 2,359,744 
Deposits not preferred, Gemand aac 29,895,728 25,208,679 19,226,283 
Deposits not oneg by a becciahiidann dt 12,742,182 2,595,539 2,581,348 
Due to trust cos and bankers. 829,56 ,037 930,561 
Other liabilities. Sabtbiontitboucene 773,021 ae. “Caeese 

DO... ccacsceecoeesasnenenenenes 132,118,483 111,390,182 68,159,828 


* ~ * Organized June 28, 1929, to take over the tperey business of the National 
City Bank and the Farmers’ Loan & Trust 


*Clinton Trust Co., New York. 





om... Bepeurese-— Dec. 31 °36 Dec. 31 '35. Dec. 31 '34 
Other party authorized by laws of U.S. 
CO i ieee $2,011,558 $1,514,842 $958,537 
Due from Federal Reserve Bank... ... 
Due from approved res. depositaries 
Stock and bond investments.......-. 3,945,724 2,873,508 1,905,889 
Loans an nts bond 
and mortgage or other real est. coll. 
Loans & discount secured by oth. coll.} 2,201,457 1,767 ,622 1,663 ,836 
Loans, discounts and bills p 
not secured by collateral.......... 
Bonds and me ortgages owned ....-.-. 3 35 °430 246 '205 1$0'597 
onds and m owned......... , ° , 
Re ns OE RGR 111,212 153 ,063 26,106 
, SR IE RCE Re ee ee $8,683,881 $6,627,740 $4,787,215 
Liabilities— 
Cis Sa i pemesoecve $600 ,000 $500,000 $500,000 
Capital i il 200 ,000 200,000 250, 
Surplus and undivided profits....... 482 ,025 450,090 352,469 
Reserve for g Rmaiee 64, ‘525 131,824 156,341 
Preferred deposita: demand.<<7 ~~~ 
pepeee ae erred, qomane “Sen 7,294,489 5,311,011 3,528,405 
ts not preferred, RSS 
Aetantamess we OS OR i ae ln clita 42,842 ae ea eeikie 
Wels cnnenetiadtdsdsedtttnbbnie $8,683,881 $6,627,740 $4,787,215 


* Began business Dec. 19 1929. 








1712 Financial 
*Colonial Trust Co. (New York). 

Resources— Dec. 31 '36 Dec. 31°35. Dec. 31 °34 
Ty an sncnaic. nape ediinwtina&ta amine $27,131 $17 ,467 $153,552 
Other mercenary authorized by laws ' 

PETES Wits citi cubated o ethane out Ge 186,701 154,241 
I I a aie he atin: diate one atthe eaicilatin dilinen 313 ,264 386 4.956 
Due tren Fed. Res. BankofN. Y.... 1,594, 696,711 1,004.3 
Due from approved res. depositaries- . 628,078 1,759,064 646,448 
Due from =, banks, trust com- 

panies & bankers. ............... Glare = easece 351.619 
Sbek & bond lnvestens........ 2,095,534 2,419,836 2,379,322 
Loans & discts. secured by bond & 

mtge. or other realestate collateral. j§$...-.. | «su. 39,500 

ns & discts. secured by other coll. 2,080,259 2,024,511 2,299,828 
eam. discounts & bills purchased no 

secured by collateral............. 1,521,862 1,497,272 1,279,874 
Own acceptances DEGREEERnnescsen jj eaniee 28,419 7, 
Oustomers’ liability on acceptances. 79,816 65,595 57.140 
ET a niko deen nb nieieh ebeienia 108,099 120,668 108,868 

Wit dnwesasgedbbadbecbeedeonnuam $9,111,224 $8,784,170 $8,363,274 

2 mgt 
ESS SERRE eof ee ey aoe Pa $1,000,000 $1,000,000 $1,000,000 
Series & undivided profits... ... 592,683 13h 943 670.920 
Reserves for taxes, exp., conting., &c. 38 1,290 202.279 
Preferred deposits, demand.....-... 1,270.168 1 73 ‘348 1S OOD 
Preferred deposits, time............ 160.0 1 


10,000 ’ 
Deposits, not preferred, demand... - aa tt 5,048, ote 4.341.283 





Deposits, not preferred, time... .... 404,742 535,862 
Due to Lode cos., banks & bankers... 288 ,876 219.523 305.361 
DT. . ¢conebdetouuctuessue 82,130 69,129 64.376 
Other liabilities. CE BSED HEN 11,113 11,626 9 
Peblsbcbedcsbovbsboscananeesa $9,111,224 $8,784,170 $8,363,274 


* Began business May 28 1929. Broadway Plaza Trust Co 
into the Hibernia Trust Co. April 4 1931. ffective June 27 1932 title 
of the ye a ia a vee to the Colonial Trust Co., no other 
corpora ange was 
t Figures for Dec. 31 1933 4 unavailable. 


*The Continental Bank & Trust Co. (New York). 


Resources— Dec. 31 °36 Dec.3135 Dec. 31 '34. 
ES, ae ee ee $25 818 
Other curr. authorized under laws} $570,400 

a on isl bade nd, sncpinlennsiehh shen atake 370 354 
"NSS RRR seh tieepeniaigagy 9,892,800 14.818,493}318,977,188 
Due from Fed. Res. pes of N. Y__. 18.486 ‘400 6,051 141 


Due from oth. bks.. tr. cos. & bankers) 3,188,445 





ue from other Ang trust cos., | 4,394,100 
and bankers (foreign) ~...........- 266 ,884 
ne ee ey 6,898 255 
Stock and bond investments. ....... 24,329,000 21,516,541 18, 090, 723 
isct. sec. by bond ° mtge. 
or other real estate collateral... -_ 1,500 17,000} 6,107,169 
& disc. sec. by other eoliesennl. 21,845,100 19,471,325 
Loans, discts. & bills purchased not 
secured by collateral. ............ 9,165,200 5,020.662 8,116,548 
Own acceptances purchased......... -..... SS .: i < etait 
Ra yt es ele RA ARATE LE EN TOE IE sa: Fi gaetataa Deere 
Bonds and mortgages owned... . 614,000 635.000 .850 
Real estate, furniture & fixtures... . 22,000 14,300 270,000 
Customer liability on acceptances.... 2,210,200 2,395.982 1,097 .509 
ee Se eirinat al ih actin dntgnil innit trenn 670,100 468.205 446,948 
, TIS FAT a Oe ST OU $92,200,800 $74,594,727 $60,662,190 
Liabilities— 
i EE RSC TI LL a ee $4,000, $4.000.000 $4,000,000 
Surplus and undivided profits_...... oer one 3.791.210 3,608,859 
Reserves for expenses, taxes, &c..... 1,574,700 1.538.136 1,547,974 
Preferred deposits, demand......... 36,505,500 694.3 
Preferred deposits, time............ ‘830.100 
Deposits not preferred, demand... 37,669,300! 37,337,616} 50,307,684 
Deposits not preferred, time._....-~- 604,195 
Due to trust cos., banks and bankers. 5,963,200 3.450.1 10) 
Bi EAE, ERIE A 2, 700 =2,638, 594 1,146,236 
ee nn 66.900 710,410 51.437 
EE Sa eae. $92,200,800 $74,594,727 $60,662,190 


* Formerly Continental Bank; changed to a trust com y Nov. 11 1929. 
a Straus National Bank & Trust Co, m into the Continental Bank & 
Trust Co. and acquired the International Trust Co., both as of Sept. 15 
1931. Also acquired as of Dec. 21 1931 the Commercial banking business 
of the Industrial National Bank. 


On Sept. 12 1933 stockholders of the Continental Bank & Trust Co. 
voted Se - ear of the bank's affiliate, the Continental Corporation 
of New Yor 


*Corn Exchange Bank & Trust Co. (New York). 
Dec. 31 '36 Dec. 31 °35 Dec. 31 °34 











Resources— $ 3 $ 
SET RIESE RR Peeper ey Fee ne ee 
Other curr. author. by laws of U. 57 | 
RE PREC GpeES = Re a gape 136,647,788 96,955,491 55,761,863 
Due from Federal Reserve Bank. ~~ 
Due from approved F res. de epee 
Due from oth.bks., oes, & ban 
onstruction dew Kay se 6,000,000 
Stock and bond investments... -. (8-7 013.224 154.508,917 31,840,557 
Loans & discts. sec. by bond & mtge. 
or other real estate collateral. __—-. 
Loans & discts. sec. by other collat..}28,268,640 28,999,718 37,040,324 
Loans, discounts and bills purchased 
not secured by cellateral.......... 
Own acceptances purchased......... 
gag aaber a ag Toney eh a A ep 45,244 36,124 
Bonds and mortgages owned........ 20,549,255 c19,783,136 620,043.953 
I a 14,607,519 15,711.520 15 ‘357. 947 
Customers’ Hability on acceptances... 1,870,906 1,176,095 1.157.220 
De eaeboe 1,304,492 1,446,517 }1,480.787 
, SEE SO a I 360,261,824 318,626,638 268,718,775 
ee 
i ee 5,000, 15,000,000 15,000,000 
Surplus and undivided profits......-. 17,438,037 16,325,145 16,124,857 
Reserves for contingencies-_-~.......-.- 765,021 Rae .  °- ebead 
Preferred deposits, demand.......- 
Preferred deposits, time___..__---- 
Deposits, not preferred, demand....}327,058,766 284,442,507 237593918 
Deposits, not preferred, time. ...... 
Due — 5 SAB, banks and bankers_. 
ee ee a F FF ee er 
Other “iia bilities Lpobtinpbawiiinene  smnone See kee >. aeacas 
™ Tote SE acted ol yesccnnoner es wed “B00, ,261,824 318,626,638 268,718,775 
ota! amount of deposits on whic - 
kiabseiten. 2 csc, ta. 23,218,500 36,241,200 





* Name changed from Corn Exchange Bank as of May 21 1929. 
b Less $850,000 reserve. c In 1935 bonds and mort es owned represent 
the gross before the deduction of reserves for contingencies. 4 


Chronicle March 13, 1937 
Corporation Trust Co. (New York). 

















Resources— Dec. 31 °36 Dec. 31°35 Dec. 31 '34. 
Stock and bond investments........ 204,913 $253, $418,728 
pas a trust cos., banks & bankers. 716,342 638, oe 34 337.979 
Other > our. authorized by laws of U. 8 1,775 1,390 1,269 
Ge Foe. a Hades oosesesbaveoaiese : 1,603 1,755 
Gee GUSNs uo catcetcdotssooscctiee 512,628 484,855 534,450 

BURGE. bc ccvitcceseuctiasctttenbhe $1,438,433 $1,380,149 $1,294,268 

Liabilities— 

Cees GUOGR « on cnnudescdstieaseate $500 ,000 $500,000 $500,000 

Surplus and undivided profits... . 313,971 148,783 147,377 

Reserves for taxes, expenses, &c..... 195,386 331,606 357,514 
a deposits, demand_.......-. 40,4 12,661 2, 

posits not preferred, demand... 16,733 8,350 12,046 

ie ay PRs atuvedecodcmnbihdnhe 371 ‘877 378,749 264,348 

Di cwcotndambs okoteemuabinbues $1,438,433 $1,380,149 $1,294,268 

Empire Trust Co. (New a 

Resource Dec. 31 °36 Dec. 31°35 Dec. 31 ‘34. 
Stock oe bend investments.......- $29,085,721 $26. 251 .663 $22,343,234 
Bonds and mortgages owned.-......- 897.0 764,042 703,167 
Bens GEE. opaacamocooceibenn bane 1,368,953 2,185,745 2, k 
Loans on bond & mtg.or other re. coll. |27 387, 20 20, 081, 572 25,847,930 
Loans & disc. sec. by other “4 
L'ns, ‘se. & bills pur. not sec. he coll. 2,254,491 1,951,172 2,607,572 
poe from eens rm 7 of , 

efroma ved res. depositaries 
Due from other bks., tr. cos. & bkrs..|28,902,710 22,383,572 16,535,147 
Other oP . by laws of U. 8- 
as a hathnOe eae eseeeeobaoee . 
OCusto liability on acceptances. - 18,571 2,255 19,949 
gpa dered raase so 497,066 451,113 «617,393 

Wilt Leigdhbawsctacseoesoabebes $90,412,108 $74,071,134 $70,862,475 

Liabilities— 

CO. SR o 6 clidnaudeoceaseseees $3,000,000 $3,000,000 oss. 000.000 

0 een 1,000,000 2,000,000 2.700, 000 

Surpius fund and undivided profits... c3,812,718 2,487,540 2,4 421,163 

Reserves for taxes, expenses, &c..... 39, 35.775 57,850 

Preferred deposits, demand.-.......- 

Preferred deposits. time............ 

Deposits, not preferred, demand....}82,466,217 66,470,564 62,588,513 

Deposits, not preferred, time.....-.. 

Due oo co's, banks and bankers... 

BEE a. nccrbddobccestebbnbet 18,571 2,255 19,949 

Other liabilities sbbooescotantbnetes 75,000 75,000 75,000 
EE ee ee $90,412,108 $74,071,134 $70,862,475 


* After deduction of $750,000 reserve for contingencies. 

b Capital stock reduced from $20 to $10 value per share on Jan. 17 
1934 and $3,000.000 together with $350, of undivided profits added to 
reserves to cover bes prem in all the company’ 

¢ Includes $1,000,000 from excess or unallocated reserves. 


*Federation Bank & Trust Co. (New York). 








Resources— Dec. 31 '36 Dec. 31°35 Dec. 31 °34. 
IG os ie ccen ene chensite eam thiniilietias delet aie A73 $14,346 
Other currency auth. by laws of U. 8. 145,061 168 622 
ER Aner dels 1 I 211,530 154,702) $2,034,683 
Due from Fed. Res. Bank of N.Y... 1,543,159 702,911 
Due fr. oth. bks., tr. cos. & bankers. 1,943,144 2,368,779) 
Stock and bond investments_...... 4.774.860 3.000.175 1,834,560 
Special investment...............- 62,719,243 03,224,606 3,741,055 
Loans and discts. secured by bond & 
mtge. other real estate collateral... 1,339,416 853 .475 
Loans, discounts, and bills purchased 1,341,315 
not secured by collateral........ 671 ,423 544,679 
ne ee GE ca nthiken "meen - ~ one 9.538 
Ey Ce oe seiien certs noite tneidaininted ities 137.076 84,402 103,73 
, Se a te eB oe: * = $13 494,385 $11,116,697 $9,094,882 
Liabilities— 
Re PTR PETS SR = DARE tiger OREN $825,000 $825,000 $825,000 
Surplus, incl. undivided profits. ....-. 991 ,320 859 .073 775,180 
Reserves for taxes, expenses, &c...-- 144,973 110,198 ,507 
} referred deposits. Gemene...cescece 602,057 2,462,172 
Preferred deposits, time............ 5, 41,002 
Deposits, not preferred, demand.... 5,396,911 4,181,583) 7,275,596 
Deposits, not preferred, time......- 2,155,356 2,307,880 
Due to tr. cos., ks and bankers... 250,937 937 


oe ee ee 122,829 78.852 124,599 


i a a Se a, $13,494,385 $11,116,697 $9,094,882 


* Taken over by the State Banking Dept. on Oct. 30 1931 and resumed 
business on Oct. 3 1932. 

b Senior interest in assets of a institution totaled $6,295,209 at book 
value, of which bonds and securities and secured loans at market totaled 
$850,503 as of Dec. 31, 1935: for es. 31, 1936, senior interest in assets of 
old institution totaled $5, 608,351 at book ‘value, of which bonds and securi- 
ties and secured loans at market totaled $937,014. The remainder of 
assets consist of bonds and securities not readily marketable and other 
secured and unsecured loans, &c. 


*Fiduciary Trust Co. (New York). 


























Resources— Dec. 31 '36 Dec. 31 '35 Dec. 31 ‘34. 
0 EE ee es ee ) 
Other currency auth. by laws of U. S.$$3,369,415 $3,328,708 $2,435,037 
a ean coed aeroseess apeccenes 
ue from approved reserve depositors 
Seock and bead investments........ 5,254,151 5,768,883 5,480,949 
Loans & discts. secured by collateral. 6,646,609 4,542,253 6,113,477 
Loans, discounts and bills purch 
not secured by collateral_.._...-- 930,000 475,000 225,000 
CORP CO 151,782 146,322 130,841 
, SE Ap I CR ae $16,301 957 $14,261,166 $14,385,304 
—— 
Sa ER Shar Pre Sy $1,000,000 $1,000,000 $1,000,000 
Sutpias: including undivided profits.. 1.073.478 1,000,000 1,000,000 
Reser ves 1 ae 7 sagare---- 673.915 505.609 317,948 
en ayable Jan. 2, 1937.-.---.- a ee 
Demand de deposits ee eee 12,951-149 10,086,705 11,365.365 
rr) Gch a ten en emindinenaeee 386i 8 -=—S_—d ae www , 
Official con certified checks.......-.- 355,135 722,427 4~6,700 
a 69,85 46,335 31,731 
ih @ 6 aedaantiiint ome see $16,351,957 $14,261,166 $14,385,304 


Amt. dep. on which int. is being pald~ $812.421  $910;000 $1,088,559 


* Organized in 1930. 





Fulton Trust Co. (New vorm?. 

Resources— Dec. 31 °36 ec. 31°35 Dec. 31 ‘BA. 
Stock and bond investments.......- $7,615,595 $id. Sil. 499 $12, the 349 
Bonds and mortgages owned_.....-.. 512,62 ‘370 5 
Loans & disc’ts secured by collateral. 2,740,393 3,152,784) 3 765. ‘417 
L’ns, disc. & bills pur. 4 sec.by coll. 187 ,725 302,757 
Overdrafts OP PN ARLE REE ST tall che 7,749 3.400  *secsee 
On 215,000 233,000 411,632 
Due from Fed. Res. Bank of N. Y... 5,690,231 5,853,418 3,309,504 
Due from approved res. depositaries. 1,048,415 pried 1,227,665 
Due rom other bks.,trust cos. & bkrs. 10) aan 1 08 oer 

NEG RPS 10 sep AINE OS f ae) | peebe 
Other currency auth. by laws of U. 8. 262,190 a  weacseeae 
ja hone ion S58 AON 10°155 2°325 182,981 
alt ig i Sally iy aA is Rai A 170,615 159,879 141,968 

PN Gat vcdicaditkbonokiiwibewddll $29.177.436 $26,963,511 $22,025,866 
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Fulton Trust Co. (New York) (Concluded) 














Liabtiities— Dec. 31 °'36 Dec. 31 “o> Dec. 31 °34 
Oapital ier PT A e $2,000 JUV UU $2, ,000 
Surplus fund & undivided profite.... 2,903,330 3 08 908 2,692,462 
Reserve for taxes, expenses, &c._.... 195,611 174,806 51,504 
Preferred deposits, demand......... 2.389.253 2,338.8 
Preferred deposits ae sis nil tk Sipiliy ein ethan Si Aneeee _.wapeee 
Deposits, not preferr ed, demand - -- - 150.000 19,506. 412 17,217,086 
Other oo srust cos. banks and bankers. 52,038 52.489 64,814 

adit ih eli adie ie ak $29,177,496 $26,963,511 $22,025,866 


*Guaranty Trust Co. (New York). 
Dec. 31, 1936 Dec. 31, 1935 Dec. 31 1934 








Resou 
Stock and bo | bond investments... 681,294,712 558,832,055 560,560,123 
I »754,906 13 '884,934 14;027,110 
Bonds ¢ ane mortgages owned... 2,322 2,990,699 2:579,303 

ns on bond & mtge. or other 
real estate collateral... 1,259,514 983 620 

L’ns & disc. sec. by other coll_. 460,447, 402,824,620; 579,712,918 
L’ns, discts. & bills purchased 

not secured by collateral. __ 202,868,184 155,312,994 
Qwa acceptances purch nab aivel 7.088 489 33 5 rts oo------ 
Due from F. R. Bank of N. Y_. 515,851,762 486,397,205) 
Due fr. oth. tr.cos.,bks. & bkrs. 42 ‘270. 752 38,491,126 
Due from other banks, tr. cos., 

and bankers (foreign) wobeeee 6,870,104 5,583,001} 349,718,601 
i RENMEI 8s FE 106 ,643 95,697 
Other =. :. OUeR. by laws of U.S. 1,398,733 1,384,737 
Cash oon ee ee ee ee ee he ee ee + ,006 .648 ,760, 
Bullion’s ee andintransit...§ 13,202,854 314.060,317 jj§§= = secassce 
I TS ica Ge ,000, 
Customers’ liability on accept’s 38,312,840 35,645,468 34,458 356 
Cust. liabil. acct. bills purch_-. 3,014,142 . 00 2s, waeeecece 
ee 12,475,985 10,033,190 16,034,327 

pa ee Sane 2,097 ,246,524 1,859,032,719 1,577,090,738 

Liabilities— 
CR GR 90,000,000 90,000,000 90,000 ,000 
Surplus & undivided profits... 179,356.562 177,398,412 177,294,720 
Reserve for contingencies... 11,469,689 305,414 10,267,571 
Preferred deposits, demand-.-.-_. 30.384, '202 30,614,679 
Deposits, not pref’d, demand_.1 ,284 oat 634 1,048,526,.519)1,260,064,445 


Deposits, not preferred, time. 
Due tr. cos., ba bankers _- 
Acceptances. . 


43,151,297 
8 


8,014,142 8.840.400 "505.646 
oS ETE PRED T 2,097 246,524 1,859,032.719 1.577.090,738 


* National Bank of Commerce converted to a State institution and merged 
into the Guaranty Trust Co. as of May 5, 1929. 


*Hellenic Bank & Trust Co. (New York). 
Besources—- Dec. 31 $6 Dec. 31 35, Dec. 31 ‘34. 


26,159 
I, Rei as ae 71,220 
Due from approved res’ ve depositaries 140,193 104.647 
Due from oth. bks., tr. cos. & bankers 246,775 
Stock and bond investments.._.___- 3,539 ,526 
Loans and discts. secured by collateral 218,964 206 ,853 
Loans, discounts and bills purchased 





Spec 
Other currency auth. by laws of U. 8. 











not secured by collateral._...___. 267 272 210,094 356,127 
Own acceptances purchased.........  .-.--- lial L280 
a a i a 3,297 a’ acd 
Customers’ liability on acceptances__ 28,750 - y= 
GT SEL © 5c. cccanmbanive ace 50,847 5,106 49,109 

i tadeestitethoscoediitiiatibneose $4,593,804 $4,254,627 $4,238,401 

Liabililies— 

i a $1,000,000 $1,000,000 $1,000,000 
Surplus, including undivided profits _ - "237, 719 "224.883 205,259 
Capital reserves................... 164,557 150.000 50,000 
Res. for taxes, exp., conting., &c___. 17,866 21,010 
DN IOUT ste > dtiinithn cdbbetdboséta a? 06=tisé Ss ~~ 2 ee 
Deposits, preferred, time........... QE eee 
Deposits not preferred, demand... 541 ,659 421,047 
Deposits not preferred , time____..~- 2,453,018 2,361,415+ 2,651,964 
Due trust cos., banks & bankers____- 731 .563 
BEER hbbthococccdbsnbbooocse 28,750 0, a eee 
CoG SEEN. 6 oo cc cccueedéccic< 27,021 21,826 210,168 
| RRR S Ra See ee as A ee $4,593,804 $4,254,627 $4,238,401 


* Began business Feb. 10 1930. 


Irving Trust Co. (New York) 
Dec. 3! *36 Dec. at "35 Dec. ys "34 


pecie 
Other curr. author. by laws of U. 8_. 
I a a 243,105,065 249,175,101 185,265,828 
Due from Fed. Res. Bank of N. Y_- 
Due from oth. bks., tr. cos. & bkrs _} 

Stock and bond investments. __.___- 245,806,028 241,411,509 224,162,340 
L’'ns & disc. on bonds & mtge. deed 

or other real estate collateral. -_-_.- 

Loans & discts. sec. by other collat_._}191,889,063 182,077,718 154.703,171 
L’ns, dis. & bills pur., not sec. by col. 
Own acceptances p ased 





Ro Al eg NN KE IN 

Bonds and mortgages owned._._.__ 10,480 232 19. 177,725 10,900,936 

I le Ek tn ale at in es 25, 81.5: 2 26,582 753 26 ‘331 1,881 

Customers’ Pwepmed on acceptances. . 9,156,089 * 399,999 4 ‘993.4 429 

Gee Geen alut oiuwieckb acess ed 2,559,407 _ 3,203,176 __ 3,489,546 
Ee 728,677.416 720,027,981 609,847,131 
Liahilities— 

Cs Chee ° kn din de ddcandbeéodd 50,000,000 50,000,000 50,000,000 

Surplus fund and undivided profits... 60,651,760 58,959,819 57,819,840 

Res. for conting., taxes, exps., &c... 7 210,811 8,247,677 9,586,719 


Preferred deposits, demand od as ite oles 

Preferred deposits, time ___.___... 

Deposits, not preferred, demand... -}595,667,134 591,225,632 482,555,114 
Deposits, not preferred. time... . 
Due bed ass cos., banks and bankers ' 
DE. née Leetbcchbtddtindéa 9,770,937 8,735,631 5,924,343 
Other “ia bilities ph Onin ewthedbbhbhee 5,376,774 2,778,156 3,961,115 


BOR. cccccccccccnecccccecccece 728,677,416 720,027,981 609,847,131 


° or 
*Lawyers’ Trust Co. (New York). 
Dec. 31 °36 Dec. 31°35 Dec. 31 *B4. 
$31,8 $25,128 
789.355 694 ,687 
2 852,85 1,726,995 $8,212,587 
8,160,011 6,699,483 
3.390, 759 1,862,673 
545,009 
19,537 314 





_ 
~] 


Resour 
GRE ps oc anddbidbe vebankioeson 
one ure curr. auth. by laws of U. 8... 
RE A i ek 
Due from n Fed. Reserve Bank of N. Y. 
Due from approved res. depositaries . 
ue from other banks, tr cos. & bkers. 472,727 


— 





tock and bond investmente-......- 19,483 958 17,754,245 
Loans & disc. secured by bond and 
mtge. or other real estate coll-_-.-_-.-. 488 ,250 604,789 
Loans & disct. secured by other coll... 5,427,434 5,542,763 9,326,565 
Loans, disct. & bills purchased not 
secured by collateral............. 2,263,031 2,943,247 
GEL... nniubidine aeuhsnetebone 50 seer 
Bonds and mortgages owned....... 1,620.590 1,681,449 1,792,131 
Cr i Ce cee aee ‘ 193,725 390,385 
Customers aay on acceptances... 10,369 RRS totes eg 
REE a 534,685 544,210 243,050 
Lie Ld lk a ogiliadudedad $45,784,530 $42,611,562 $37,718,963 


Financial Chronicle 


1713 
* Lawyers Trust Co. (New York) (Concluded) 


Liabdilities— Dec. 31 '36 Dec. 31 '35 Dec. 31 °34 
CE ven ot diinintin db nebieiedilieaiien ~- $2,000,000 $2,000,000 ae tt ie 
Surplus, incl. undivided profits... 2,093,336 2,017,877 7.760 
8 ve account. ............ 224,330 ‘S56 8008 . bevienee 
Reserves for taxes, expenses, &c..... 148,394 

erred deposits, demand......... 8,486,250 7,192,830 
Preferred deposits, time............ 650,75 800,49 
ts not preferred, demand... .. 30,842,449 28,870,907) 33,501,236 
Deposits not preferred time......... 988,1 922,659 
e to trust co.’s, banks & bankers... oO Sap ae 05 
Other liabilities.........---------. 162,512 137,300 $1,573 

Weiteicetnthintandhienenisthnentihasun i nines $45,784,530 $42,611,562 $37,718,963 

Supplementary—For Cal. Year— 1936 1935. 1934. 
Amt "ta divs. declared on capital stock (?) (?) $192,000 





of the County Trust Oo. and the a under 

een af te ta ers’ County Trust Oo. became ecti Aug. 1 1933. 

Stockholders on Dec. 23 1935 approved a change in the title of the institution 
to the Lawyers Co. 


*Manufacturers’ Trust Co. (New York). 
Dec. 31 °36 Dec. 31 '35 Dec. 31 °34 








Resources— 
Stock and bond investments........ 317,127,868 309,594,717 978,133,809 
Real estate equities................ 19,257,404 20,146,829 20,132,092 
Bonds and mortgages owned. ....-.-. 25,969,482 24,654,914 25,383,939 
Loans on bond & mtge. or oth.r.e.coll. 4,380,022 8,603,163 9,296,751 
Loans & disc. sec. by other coll_...--. 88,109,201 84,307,630 71,854,186 
Loans disc. & bills pur .not sec. by coll. 105. ‘931,298 72,958,913 ad ES Th 
Own acceptances purchased ......... 1.411 ‘408 2,079,910 7,738.55 
Get. abt ddbbooapdtibdtbance D8 59,024 20,224 
Due from Fed. Res. Bank of N. Y....124,316, "889 86,190,926 55,861,325 
Due from other tr.co’s, bks. & bankers 8,443,578 5.067 ace 19,016,151 
Other currency auth. by laws of U8: _4.705:155 5.244308 _6,630:027 
CD NN, binned eo ditthdbiiobae 28,726,030 28,368,870 29,444,108 
Susbomare’ liability on acceptances... 18,335,615 18,.896.646 16,272,679 
Gee? GSN c cdcdubdbocosséhétiacbos 2.755.356 3.202.113 3,075,387 
TE iin dddcdisdbtbéubndbbetes 748,563,877 673,011,720 604,747,200 
Capital stock (preferred) 10,000,000 , 
tal stock (preferred) ........... alu, UU 86 rstié W@W ees eee 
Ganlsal check (ceuma)............... 32'935,000 32,935,000 32,985,000 
Surplus fone | and undivided peeins... $1,178,005 1) SA eRe 1D One 
al RE BE  A bP I EG Tels ly t Aen sri ‘ ,000, 
aorerwen for taxes, expenses, &c..... 11,809,501 16,689,976 18,598,600 
Preferred deposite, demand......... 65,076,413 77,525,983 116,066,531 
Preferred deposits, time............ 1,496,582 2,197,305 33,175,478 
Deposits, not preferred , demand... ... 373,897,257 323,519,927 243,972,510 
Due poiey = ferred. ~~ banks... 100'425°709 81.547 .059 Here ett 
trus ~ 2 ef , , , , , 
eis cae ees, eae 18°767.035 19'931'322 17,211,522 
Other abilities s ik cldtthibadnbe ban 1,867,901 1,193,234 387 ,866 
ESE ey Oe ee Oe 748 563 877 673.011.7290 604,747,200 
Amt dep. on which int. is paid....-.-. 120,313,580 93,594,818 96,765,141 


* State Bank & Trust Co. merged into Manufacturers Trust Co. as of 
Jan. 26 1929. Pacific Trust merged into Manufacturers’ Trust Co. as of 
June 27 1930; Midwood Trust Co. on As 11 1931, taken over for liquida- 
tion and Brooklyn Nat. Bank on Aug 1931. As to to liquidation of Int.- 
Madison a © & Trust Co., American Union -y.4 of Rac & 
Trust Oo., mee oan uare Trust Oo., Globe Bank & Trust Oo 1 

p. 2866, ‘TIL 2 1394 and 896. + Chatham Phenix Nat. Bank & 
Frust Co. merged into Manufacturers urers Trust Co. as of Feb. 9 1932, and 
capital increased from $27,500,000 to $32,935,000 in connection wi with the 


a Both common and preferred shares have a par value of $20 each. The 
preferred is convertible into and has a Pa pega over the common to the 
extent of $50 a share and accrued divi 

b Capital notes retired in 1936. 


*Marine-Midland Trust Co. (New York. 
Dec. 31 °36 Dec. 31 35 Dec. 31 °34 











Resources— $ 
Stock and bond investments... .- 28,618, feds 36,041,053 25,708,068 
Bonds and mortgages owned. -.--_..-- 1,460 952 1,343,170 1,454,630 
Loans oa bond & mtge. & oth.r.e.coll- 812,250 332,300 282,700 
Loans & disc. sec. by other collateral. 41,441 095 32,177,990 33,224,014 
L’ns disc. & bills pur. not sec. by coll. 13,208,843 11,376,305 9,050,415 
Own acceptances purchased. .......-. 015. l, 13 30} any 
OVERGTOIUB . ow oc obo soecesneasuaséon ; , 
Due yak ved. Res. Bank of N. Y..-. 25.036,553 17,503,576 10,630,035 
RN REE Pe IGE eS Fee 264,446 238,308 163,260 
Due enn eet bks., tr. cos. & bkrs.. 1,483,297 8,729,438 15,148,936 
15 peepee Sa ee ee ee 
Other currency aut y laws o 
Cash ipeme- 5 - Sse ——= sinh a 9,905,232 354,210 441,850 
Customers’ lia y on acceptances 

and letters of credit............-- 2,653,418 2,733,808 3,774,128 
I a 1,035,644 893,150 838,578 

ie i a ee 126,922,120 113,683,404 102,962,836 

Liabilittes— 

Capital stock-.....-.------------- 5,000,000 5,000,000 45,000, 
Surplus fund and undivided oe... 8,768,724 8,069,278 7,503,23 
Reserves for taxes, expenses, &c..... 373 ,283 261,378 156,631 
Preferred y pte demand - Dd bee 11,379,610 17,235,861 17 oe tan 
Se GC, cckividudenca ~ tbbvin , ; 
Deposits, not > Comens abies 75, srt 111 56,255,332 47,591,357 
Deposits, not preferred, t nee 2,078 2,740,425 ,020, 
Due trust co's, banks and menos 18, Bia ‘632 9.834,264 15,533,442 
Acceptances and letters of credit.... 2, (849,578  3,131:431 4,096,661 
Other liabilities ................... "713,104 755.435 1,465,303 

On. «dui ehhat mblnatdha 126,922,120 113,683,404 102,962.836 
Amt. deposits on which int. is paid-. 3,390,100 3,177,500 2,072,468 

Supplementary—For Cal. Year— 1936 1935 m1934. 4 
Total int. & comm, rec’d during year. 2,970,823 2,767,938 2,502,293 
All other profits received during year. 1,035,603 813,481 351,67u 
Charged to profit and loss— 

On account of other losses........ 534,438 753 128 20,675 
Int. credited to depositors during year 30,696 43,210 72,246 
Expenses during , excluding taxes 1,634,812 1,412,688 1,376,607 
Amt. of divs. d on capital stock 1, 000 1,050,000 1,050,000 
Taxes paid during year............. 61,333 19,950 23,000 





og RL TE thee Oe- Name changed to Marine Midland Trust 
as 0 y 
aOn Jan. 10 1934 capital reduced from $10,000,000 to $5,000,000. 


*Pan-American Trust Co. (New York) 








Resources Dec. 3 I 136 
Other mereney authorized by laws of U. 8........--..-.--.-.. 2.500 
OOSR IOUS. «002 oc oe ncn ce cece pec cence ccwcnncccccccecce 219,440 
Due from a Federal Reserve Bank of New York (less offsets)... ~~ 548,341 
Due from approved reserve depositaries._............-.--.. 247 572 
Due from other banks, trust companies and bankers--.-.-....--.-. 4,319 
Due from other banks, trust companies and bankers (foreign) - . 23,281 
Stock and bond investments..........----.-..-..-....-.-- 1,868 434 
Loans and discounts secured by other collateral_..........- 104,830 
Loans, discounts and bills pur , not secured by collateral 61,328 
Bonds and Ds Cen Lonhbsddevabweotbankcoodanoune 3,000 
CUE GND e ns we cccccmeccesecndeogtoesseoescedaceosnenne 19,412 

Total @@e@ee2 ee @e2e2 eG e222 2G O22 2282820288822 8282 822 2222222828222 2S2°22 $3 , 134 471 
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* Pan-American Trust Co. (New York) (Concluded) 
Dec. 31 °36 
Oapital . . .- -. . 1-1 oo nn on oe oe ne oneness 000 
Surplus and undivided profits. ...........-.....---<-<------ 151 ai3 
Preferred deposits, demand.....--------e---c-cee-e------- 140,000 
Deposits, ‘not _Droferred demand... .........-ccccccecocecs 74,966 
Deposits , Ui bnbapeocgmnsncnssedstthhouiins 99 306 
Due to to trans p news dl and bankers...............-- 1,154,369 
Other liabilities... .........- 2-222-222-2022 on nee n ne none nee- 6, 
Tota) 2 ccccccdccncccccccccccccedcccnccsncesacesesecese $3 134,471 


* Resulted from the conversion of The Harbor State Bank of New York 





and business on Jan. 2, 1937. The institution was m th the 
New York Agency of the Banco ,Nacional de Mexico under the new title 
of the Pan American Trust Co. 
New York Trust Co. (New York). 
Dec. 31 °36 Dec. 31 '35 Dec. 31 °34 
ne pes $3 Pe 
Stock and ‘a bond investments. ......- 198,243,477 188,165,867 150,834,851 
R. F. a sd -—-e<ee ec eee eee ee ee & 2, , ,500, , , 
I eo ene iia eeenee 1,770,191 1,797,458 #1,795,262 
Bonds - ae aes os Limos 5,511,193 3,085,479 2,079,558 
Loans on nd an ph or 
other real estate collateral........ 4,668,990 65,307,074 3,944,856 
Loans & disc. sec. by other collateral. 74,329,440 85,591, 77 492,225 
Loans, Gnosants and bills p 
not secured by euliaberal. danas nes 43,640,917 29,666,623 29,950,689 
Own accep purchased........ 328,100 2,327,611 761,674 
CORTE... «\: oo nike eb iboemeaiemineniee 155,311 150,920 173,428 
Due from Fed. Res. Bank of N. Y.. 69,588,781 61,781,128 47,158,445 
Due from approved reserve deposit. . 440 ,030 415,865 450,117 
Due from trust co’s, banks & bankers 1,284,676 1,385,706 d 
TE» oo odudinbanabeonnantaliaatias ,079 54,699 53 ,003 
Other currency auth. by laws of N. Y. 557 384 569,343 605,785 
eG Ree OR oh eae 30,942,684 41,117,868 51,908,010 
Oustomers’ liability on acceptances... 4,821,988 2,985,243 8,244,434 
Customers’ liabilities on bills purch.. 4, 477,486 15,488 
Gee Gd ccabsbcidcadddoaebébeoc 2,385,931 2,296,177 11,048,816 
Web sewsdetcisteonntsinida 441,235,137 419,675,771 389,915,715 
Ganieal sock. 12,500,000 12,500,000 12 
p Pi iciodeqncenitnencadats , ,500, .500 ,000 
Surplus fund and undivided profits... 27, 771 50 21,727,329 21,361,491 
Reserves for taxes, expenses, &c_.... '826 218 9,779,381 10,721,065 
Federal funds purchased esti i teiiia densest a a 12,000,000 cea” . pat heiae 
Preferred deposits, demand........ 39,345,152 30,317.197 32,022,519 
Preferred deposits, time............ 21,132,400 16,294,300 8, ,400 
Deposits, not preferred, demand ---213,584,239 208 829.989 192:321.229 
ts, ~~ J preferred, time_..... 4.799, ‘507 5,917,980 27, 
Due trust co's, banks and bankers... 95 ‘698, ‘636 104.723.815 93 377,762 
Acceptances... hl edilipeitbivetaniaehsdtteinun et 5.008 ‘440 3,421,923 8,749,622 
We EE. 6 «oem aniimahnemanbe 4,965 477 486 15,488 
Other Ps kedaboaumabtabotane 1,564,030 §,686,371 1,785,291 
Peivcianmbccdsonahobtoctnvese 441,235,137 419,675,771 389,915,715 


Title Guarantee & sae Co. 
ssets— 31 '36 
Cash, due due from Fed. Res., etc., banks $6 $5, 404 ,805 


(New York). 


Mec. 31°35 Dec. 31 °34 
$6,075,224 $4,230,959 





























EGRET <> EEE Cree ae ae ,000 
U. 8. Govt. securities, market value. 2,846 ‘001 2.926.330 2,026 ‘803 
State & munic. bonds, market value. 25 i ‘O15. 475 1 ‘417 775 
Other stocks & bonds, market value. 2.649325 1,653 .933 "899.656 
Demand or shori-term loans secured 1,877,479 14,.589,75 1,967,465 
Other loans and discounts (lesyres.) 4,759,810 4,711,073 6 ‘427 728 
Accounts receivable (less reserve) _ . _. 455.679 470,257 "498,601 
Depositors’ overdrafts_..__..._____ 962 89 392 
Advances as trustees—secured_.____. 105,962 119,321 76,127 
snseress feostvabie (less reserve) ..... 223,979 458,116 412,058 
. mtges. & int. thereon— 
Toe TEE «SO Se 1,599,146 7,813,344 [10,606,165 
yreden to secure debenture notes 3,766,208 4,586,337 a 4,185,162 
Pledged to secure notes payable in 
EE EERE RN FF fF Cpr & gee Fea 
Real estate: 
Acquired for company’s offices 6,623,620 6,628,620 x6,920,292 
houuired for other corp. purposes... 2,168,467 2,168,467 2,368,467 
Acq through foreclosure.... 6,263,083 5.332.861 3,301,825 
Int. in real estate through foreclosure. e a | ie ke 
saspe. partie. ctfs. & ints. in real est. 
ugh ownership of mige. ctfs._... 4,744,518 d d 
Title insurance reserve fund ( 
and marketable soourieien) 4A) Sage 231 ,469 192,533 135,306 
of —— a he EN 193,938 233 ,902 270,901 
Other assets (less reserve)._.._._____ 674.062 698,057 695,846 
Oustomers’ tients ~ ma i ee ema 
and letters of credit..........___. 220 462 176,672 123 ,972 
Total. eee en en ee oe ee eh Ue $47 354,062 $50,480,184 $47 .165,500 
Liabilities— 
Surplus Sdbe ddecedswasceonensoocs vt 000, rig si). ,000 ,000 $19,000 .000 
Undivided profits.._...-.._-------. 238,601 ‘416,102 ‘660,355 
I I ne 000, 
deb. notes (sold to RFO).... 8,913,104 9,539,084 3,933,125 
oe P peels in instalments... _- - ,D06 nD. + « otmmaiie 
or contingencies.._.....__._ 4,668,762 5,274,004 2,937,544 
| teed for title insurance____._.___ 231 ,469 192,533 135,306 
Reserve for taxes, interest, expenses 
D bomen — WEE ~sresrconne 19 130 t7E 18 test 18 $06 '235 
Ben cgite and officers’ checks... 953 485 ‘ 610,472 
Acceptances and letters of credit___. 250,462 181,922 134,971 





SUT a ssebubnamnchupillinientetncetindn dibkidiin dateidl $47 354,062 $50,480,184 $47,165 500 
Comparative I — Account 


Years Ended— 31 °36 Dec. 31 '35 Dec. 31 °34 
ila no tlh ah bcs din as “Ss 264,515 $3,235,743 $3,400,887 
Operating expenses. ___._.________ 2,904,035 2.965.324 2,999 ,932 
Other deductions, incl. interest. -_-__-_- c537,981 c514,671 c409 852 
Net profits before reserve adjustments 4@177,501 a244,25 a8 ,.897 
Encrease of undivided profitsfor year. a«177,501 a244,252 a8 897 
Earned per share before reserve adjust a$0.36 a$0.49 a$0.02 


Shares PTC Licwchabcapidee 500 ,000 500 ,000 500,000 


a ~ @ Indicates decrease, or loss. 

b Before credit of $67,496 to undivided profits for excessive provisions to 
reserves in prior years. 

c Includes in 1934 $237,497, in 1935 $383,134 and in 1936 
interest and expenses of money_ borrowed f from » Rail wascid at 


a Included with real estate mortgages ar 3 and interests there therein. ‘ 


™e Included with mortgage partic. ctfs. and interests in real estate 3 arising 
through ownership of mortgage_certificates. ‘a4 


a “az After deducting - mortgage of $135,000_ held by a another. 5 Awg 


“Votes—During 1934, $2,500,000 was transferred from sarplas"e to reserve 
for contingencies and charges aggregat $2,752,811.73 net made against 
reserve for contingencies, of which $2,376 091 .92 was used to provide or 
strengthen specific reserves. 

In 1935 wee aes iL was added to specific and unallocated reserve 
accounts—-$2 transfer from surplus, 2.83 by provision 
from earnings wv in above statement, $395 860.56 from realized 

and unrealized recovery of depreciation in ‘market value of securities, 
and $402,027.33 from other sources. Charges of $448,004.80 were made 
against reserves during the year for losses from sale or realization of real 
estate and mortgage assets, &c., while assets of a book value of $1,482,295.78 
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Title Guarantee & Trust Co. (New York) (Concl.) 
were written ow! — reserves previously provided and specifically 


allocated for t 
uring 61 125.53 added to we pee unallocated reserve 
BR. rat a from surplus, $315, 


ts—$2 a3 at 6 bY Re from earn- 

ucted in the foregoi statement lized and 

ae enhancement in cantons val value of securiti ies, and $70,659.47 9.47 trom 
other sources. Oharges of $553,059.30 made against reserves during sa 

period for losses sustained on sale or realization of real estate and martenge 

assets, collection of interest thereon, settlement of claims for which no assets 

uired and other disbursements , while assets of a book value of 

$1, 563.3 31. 10 were written off against eserves apreviously provided and 

tically allocated for that purpose. 


Hee (J. Henry) Schroder Trust Co. (New York). 
Dec. 31 °36 Dec. 31 35. Dec. 31 ‘34. 


h. by laws U.S. 
aaek then ecie, other curr. auth. by laws $4.251,622 $1,828,848 $1,428,804 


Due tie —a Res. Bank of N. Y__- 
Due from approves res. depositaries .. 





ks., tr. cos. & bankers 
Scocks and bond investments......-.. 14,391,809 12,653,686 9,907,051 
Loans & discts. sec.& unsec’d by coll. RY eo a 
GARG? GEN a ccrccoodcvossesecdes 125,657 203.879 91,111 
TUE « co cccdesoéeceubwoosemeene $19,007,510 $14,686,413 $11,426,966 
siete eda Ns SO $1,000,000 $1,000,000 $1,000,000 
Surplus ond undivided prostis... eae ER he rt mae. Be O14, 562 (686.333 
taxes, ex con 
Preferred 4 deposita. demand ‘anc and time 16, »359,945 12,390,442 9,371 ‘922 
Veposi ime 
gy 8 ppehenememanatipga: stern. 2,059 7,405 4,195 


TOUR « cc cccccccccsccnccsccccese $19,007,510 $14,686,413 $11,426,966 


* Corporate title was changed to The Schroder Trust Co., effective 
Feb. 15, 1937. 


Trust Company of North America (New York). 








Resources— Dec. 31 '36 Dec. 31 °35.Dec. 31 ‘34. 
Pt hnn cccondamendalibbodnn $766 $1,171 
Other currency auth. by laws of U. 8. 91,500 72,525 
0 RSE SERS IRS 8 BEAT A 8,440 5,127 
Due om approved Fes. d ee : a yt : iets $1,512,880 

res. deposi ; 
ns irom of F er re oe * bkrs 30 237 76,517 
trust cos., 
Due from ot , Oldest 24,674 15,711 
Stock and bond i Savesepents wer’ 799.955 996.575 1,444,311 
& y n m 
th 1 estate collateral... _. 38 ,647 32,653 
ome ie dian. ane. 14 other collateral. 3,207,641 2,280,050} 2,624,815 
not sec. 

eee, ee ee 1.309.916 973,274 
Own acosptances purchased teininlienaiailieas $13} en are Fe 
Bonds & ortégages owned ———— -——— -- 14,151 14,150 14,375 
A eee * ee « fer 

, Re Ee a $7,292,052 $5,659,791 $5.722,624 

Liabilities— 
Salil RO avidcd sta. THN-9G7 | 5580S 84R8 08 
Geaital setet.......-<c-.ccccc... Sapaee 400.000 450,000 
Reserves for contingencies.......... a |6=— lane =) ae 
svemured qepemms. comand he: Da ne 1.026.674 

e NG ee ‘ 

Deposits net aeaiered. demand. .... 3,778,222 2,624,422} 4,467,962 
Due to t not preferred, ry~ i es nes 1 ORS eae Eh 

ane nie prope tea spans ye 27,082 39.253 49,274 
ananassae 26,663 — 23,149 28,720 

, RE RL AERA SPL AD $7,292,052 $5.659.791 $5,722,624 

*Underwriters Trust Co. (New York). 

Resources— Dec. 31 °36 Dec. 31°35. Dec. 31 

ape thoribylaweofU8.  $26°306 571314 
er currency author ws 0 : s 

an Gm... be rete Seem 1,213'742  862°474} $2,566,598 
Due from approved res. depositaries- 909,625 1,718,977 
Due from oth. bks., tr. cos. & bankers 50,000 25.000 
Stock and bond investments__--._--- 3,048,441 2,726,113 4,028,837 
Loans & disc. sec. by bond & mtge. 

or other real estate collateral... .-. 18,991 99,818> 2,990,906 
Loans & disc. sec. by other collateral. 6,134,202 5,015,138 


Loans, discounts and bills p 





not secured by collateral........-.-. 1,072,711 1,274,183 886,486 
Bonds and mortgages owned. -..--.-.-- 00.50 7 )=——i‘(‘t«é«~ CS 
_“ “(pet ) ~aage eS Sete Tera eee 
Customers’ liability on acceptances. - 38,503 SS a cans 
aS... 66.192 67.952 123,869 
le eed ae ee ie $13,342,874 $12,529,858 $10,596,696 
Liabilities— 
i TTL aoa a ae ae A $1,000,000 $1,000,000 $1,000,000 
Surplus and undivided profits.....-.-. 834 ,086 ,270 810,860 
Reserve for taxes, expenses, &c...... 61,958 17,722 32,932 
Preferred deposits, demand.._...--- 3,794,948 3,141,569 
rr. ce ces. i een... meee 8,718,338 
Deposits not preferred, demand_.-.-. 6,387,667 6,562,318 
Deposits not preferred, time... .. 1,198,1 945 ,267 
Due to banks, trust cos. and bankers - — sa 8 8€§=§©=>©6|6eseees 
Liability on acceptances_._........- 8,503 ee 
| eR A RS CT 24,961 25,565 34,566 
RRR Rs a RR ARE Sy ac $13,542,874 $12,529,858 $10,596, 696 


* Began business Nov. 26 1929. 


United States Trust Co. (New York). 4 
Dec. 31 ‘36 Dec. 31 "385 Dec. 31 '34 








Resources— $ 
Stock and bond investments. ....-.-.- 27,090,000 28,052,500 25,081,264 
I 2, ; 2,125,000 ,000, 
Bonds and mortgages owned.....-.-- 5,222,907 5,874,337 6,687,226 
ns & disc. secured by other collat. 31,155,994 25,978,547 30,210,587 
Fon disc. & bills pur. not sec: by coll. 3,918,191 5,247,247 1,949,875 
Due from F. R. Bank of New York... 21,165, ‘204 17,373.880 9.619.956 
Due from approved res. depositaries. 18, '927 857 19,8 '832 18,377 ,873 
ne a aes "334.611 ‘412.618 515,460 
ESE IER BEDS IB AGS 110,114,764 104,918,961 94,442,241 
Liabilities— 
Cos es ee i eee 2,000,000 2,000, 2,000, 
Surplus fund and undivided profits... 28,510,823 28,005,479 27,704,868 
Reserves for taxes, expenses, &c..-.- iy 4 1,319,665 1,166,412 
Preferred deposits, ET 23, '895, ‘642 18 »726,690 35,371,184 
Premeres, Ganees. Gee. ocicdabecce | “ane ~?:diiwes 100, 
Deposits, not preferred, demand..-. 47,391,873 46,347,354 15,660,287 
Deposits, not preferred, time....-.-.- 2,188,114 3,963,849 6,682,670 
Due trust cos., banks and bankers. -- 4,090.1 56 4,229,501 5,746,427 
nn re es rs rec 379,321 "326.423 9,639 
RE a a 110,114,764 104,918,961 94,442,241 


Supplementary—For Cal. Year— 1936 
fe a 3,899,744 


1935 1934 

Total int. & comm. rec’d during year. 3,491,128 3,408,577 
All other pros rec’d during year..-.. 363 ,862 212,592 493 ,232 
Int. credited to depositors during year 100,696 56,747 35,126 
Expenses during year, excl. taxes.... 1,524,020 1,374,689 1,435,901 
Amt. of divs. deciared on s cageee stock 1,400,000 1,400,000 1,400,000 
i id during the year......-.-- 733 ,545 571,674 "428.473 

eposits on which int. is paid... 9,875,093 9,450,172 12,683,568 
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*Brooklyn Trust Co. (Brooklyn). Kings County Trust Co. (Brooklyn). 
Re rees— om Dec. 31 '36 Dec. et "35 Dec. gt "34 ‘ ne weet . Dec. 31 °36 Dec. 31 '35 Dec. 31 34. 

Cash on ue from Federal Re- tock an vestments........ 
serve Bank and other banks....... 44,492,039 41,310,812 23,766,195 Real estate. ..............-.-.-.-- vas fe B13 308 $20. YOST; a wor F59'07 

U. 8. Government bonds..........-. 26.765.608 23,950,984 17,863,091 Bonds and mortgages owned - --..... 1,567,820 , ‘083.237 2.805.48 

Reconstruction Finance Corp. notes.. 2 genio 3'000,000 ans on bond & mtg. or oth. r.e. coll. "381,906 § '284'°750 

M Ee ee 3°48’ 4.225.779 + 3,644,927 Loans & disc. sec. by other collateral. 4,482,282 4,458,544 6 See ‘4 

Other securities: ~~~ ~2=22=2227777 $329 rts 12: 461659 18,180,971 Loans disc.é bills pur-not sec. by coll. 975,299 1:378,915 1,828, Ht 

Deman eee ea cei. B'970426 _8'173.503 8.303.409 Bue from approved res. depositaries. 12,833,064 10,574,841 7.078 88 

Time 1" ~ = : purchased . ....- EE 20.208 Beh 17.295 988 a er tr. cos., bks.& bankers oS 18) 30. "736 ON Ail 

Bank b INg8------------cc22222. 6,076,475 6,223,186 6.367.898 Osh item bylaws of U-8.. 2,621,055 2,900°608 2.178661 

Customers’ liability on acceptances... | 27,3 573364 1AS7TESS Seer eB. won nnnnnw nn onennnee- 8,7 92/339 ° 34,963 

Other resources. .................- 1,839'138 1,930,591 2,217,374 er assets - ......-..-...-------- 430,984 432,525 507/291 
Pit ncceiininncmesnannel 140,238,349 129,409,416 122,295,931 Total. .........-.-.------------ $52,439,217 

ut | $43,498,669 $38,582,451 
ap I nihiatnn oie en cenenann i 8,200,000 8,200,000 8,200,000 

Undivided profits .-2.-2-=22272272 S370) $-000-000 | TE TeS Canal toch 

ee ’ ’ ’ , ° Capital 
Ducvhnibbdbidcabenedsaugnen 1/843,9 1°825.832 8.104.934 urplusfund and undivided brofite. ~~ $500,000 $500,000 

Deposits a a 124,458,495 113,289,798 99,025,939 Rautve tor weaen “expenses Men. ° 507562 6993 486 

Dividend parable Jen. 3:----------- 194.000 98400 T7319 Beataarest Sepeattn, Gomend_--5----- 31.1 as0 igarans 
DOES 2 3c ndiccenccssensnese- 140338349 10400416 122.205.031  Dopesite not preferred. time-----... 3,410,688 2,703,806 
* Mechanics Bank merged into Brooklyn Trust Co. as of Feb. 8 1929. Other liabilities ee (i! Sie Sp 

Guardian Nat. om ond. State Bank of Richmond County merged into - = ###2#2- |... 31,598 in quaneungmantpee 

Brooklyn Trust Co. as of Jan. 20 1930. Total ....-.-------------------- $52.439.217 $43,498,669 $38,582,451 

*Banca Commerciale Italiana Trust Co, (Boston). *Day Trust Co. (Boston) (Concluded) 

Stocks and bonds MSf:008.428 ?'$794.108 "$859,541 Capital stock. 

Demand loans...----.------------ 90,119 . 99'814 $8807 eo oonnenonsrsed $2,500,000 $2.500,000 $2,500,000 

Other time loans---..-.....--.------ 92,988 71,355 183,052 Undivided profits, less exp. & int.._- 500,000 ry 000 325,000 

alin’ eens pivch, or ane... Ba 3oe 71 08 + - ; --=- |, 7/4878 156,712 111,802 

Customers’ liability acct. of accept. 6.896 6/431 6644 Reserved for taxes, &c.........._.- 1,773,442 10,226,870 9,360,490 

Safe deposit vaults, furn. & fixtures. -. on : nla aR RR Aaa A 75,000 = seeee 0 swe 

Interest accrued but not collected..-- 9.725 12,261 BRB mena eos onbade 51 801 

eserve BEB. ccaeccscecce . m ooo 
Due from other banks. ---~~~22222-- ie: ee a Tr rr eee ee $14,924.434 $13,233,633 $12,298,093 
, currency and specie._......-.- " 

aes aaa ~~ 1 eo ane asennad . ae + 44 asf Began business in July 1929. 

ii a RR a 3.715 873 

Foreign exchange future contracts... __----- 248'310 130.826 New England a Co. (Bosten). 

Other resources -.-.-.------------- 249,204 6,522 41,328 aq tezources— 31 °36 Dec. 31 °35 Dec. 31°34 
a $2,179,429 $1,826,202 $2,022,020 Real e hp RNS a6 27 20s $15.888.253 $15.462.165 
Liabilities— emand and time loans_----------. 7,618,406 7,050,347 _7/860,160 

Qapltal stock ——--—----n--a-=2-=~+ $750,000 $750,000 $750,000 Sther neseta- one nnn nana aL.age'asd 16.068-708 11.040.738 

Undiv. prof. less exp.,int. & tax. paid 13/355 13296 Meine Te cit hee EB eae ROGER. na nt 

Reserved for int., taxes & ea ; . Total -......-..---------------- 

Reserved for contingencies . —* , yt ar 'bes gt 388 nc aa $47,698,772 $41,567,526 $36,360,516 

Due to other banks._..........-.--- 79.856 33 202 31'244 Capital stock........----------.--- $1,000 $1,000 

U. 8. Government deposits. ......- - 255,000 20,006 20, Surplus - - ~~ ---------+---------- 2000000 °2°000' 000 *a' Don oon 
Subject a i le 505.963 424 672 560.392 8 gees ae PGI eta ee Son eh Oe 949,429 914,413 

Sihennechiengidooes 88,3 96 125,543 or contingencies....22222  380:000 __ 380/000 360 "R00 
Certified checks: -------222---2-- 9'574 4 (| BE  petewe  emear rg ABnon ee, BG ee a1 Bee 
SRP ag 29,880 6.408 11 693 Diccount collected not earned... _.-- . eR 36,970,695 31,877,630 
Time dep. not pay. within 30 days: sine - Rent collected not earn hee ; 4 26, 
SOUND ddickbondhbecusinsec 10, 10,000 10,000 

Fig te RAG i ty apa : , RNR OE ee 

rac . exchange future contracts. - ee — 248'789 127 ‘988 ssa oae 6.60.56 
me mga icp atalino et ala CTF _.. ccanetlx::: tana * Pilgrim Trust Co (Boston). 

ee eee $2,179.429 $1,826,292 022, Resources— 31 ine Dec. 31 '3 . 

Savings department (additional) --- - $917,009 $827 ,961 $058 045 Re panes © DSS Renee wes sha "$208, 689 F18. 163 "408 ai 

'S Mecerpemted te 1000, pKa te 3,140,205 1,600,768 1,078:838 
Time loans with Reeth palate ‘ OR” , 

Boston Safe Deposit and Trust Co. (Boston). Other time loans-----------7--... 1681;548 1'476:008 «923688 

Resources— Dec. 31 '36 Dec. 31°35 Dec. 31 °34 sane On Fes’ estate.....-......... 394.770 orth ee 

Bonds and stocks -......-..- -$21.250,158 $13,413,828 $15,022,526 Stock in Federal Reserve Bank...... 15.000 9,000 divuns 

LOR aan nnn nano nn nnn a7 777 | BOBS 191480300) A TTeal] | CUstgmens: debility sccouns of accept. | i 

Ts } , : ° , and letters of credit.............. 96,055 68.90 

Exchanges for clearing house ‘651,372 Other resources... - - .- 15,41 M70 100.198 

sedraite and ecorued ineerest..... 14.080  ..c-c- ee ote. tr erie ‘411 2,470 1/418 
es ee tee. -2 eee 321  Total-------------------------- $7,764,858 $5,217,507 $3,449,139 

Real estate. --...........---------- 1.750.000 1.700.000 1.700. Liabilities— gtr 449,139 

Other resources "553, -700.000 

ee er er eee see eres 553 ,999 471,194 53.248 Sow = aol a SS ae $300,000 $200 000 $ ( 
Total $43,098,233 $39,555,647 $35,973,384 U. 8. "government deposi oo 719100 190'379 110,189 
Liabilities— rn i et " ° 99 VY 
Oapital stock..... $2,000,000 $2,000,000 $2 , poy mo og oe Ee 6.045 Ant 4,676,351 2,96 ; 762 
tal stock...---...------------ $2.000.000 $2,000,000 $2.000.000 Reserve for taxes, contingendis_----  37:374 22000 6:887 

Pro t and etn i 36 oye sah 33 323342 "995'336 Other HabGNGES. 5. ccececetososcoe 35,317 19/169 $'986 
eposits --.....------ one, 36, 635 29,686,822 teat en 

Reserved for taxes, etc_____....... "200 's TU. .. < <kneviseccegmenbbened 

Int. reserve & for. sg a deposit --- —* — ae | nae 4 * Began business on June 12 1933. Seeeree”.. Seen ee, Se 
Total.......- . ‘i ..-$43,098,233 $39,555,647 $35,973,384 i 

) nee we _ Stabile Bank & Trust Co. (Boston). 
Dividends paid in calendar year--..-- (?) $8 & $8 ext. $8& $8 ext. Cash and due from banks Dee et ane PM, 31 35 Dec. 31 34. 
Loans and discounte.---c2.-22..... “goa'e77 “Aeorees «840828 
Columbia Trust Co. (Boston). Cot pee aa ee tt Seat Sg 036 © «4287885 
Resources— Dec. 31 °36 Dec. 31°35 Dec. 31°34 Foreign departmen Ma PN a NE ape ——. ——< “sees 

U. S. and Massachusetts bonds. - ~~ $189,568 $187,893 $125,340 eal estate, furn., fixtures & vaults 69,231 65.959 Fra vty 

Other stocks and bonds-.-.-..------ 186,380 174.38 6294 Other assets....-.--.- : 7'108 65,959 66,449 

Loans on real estate....-.--------- 1,186,828  1,168°965  1,.243'760 ee eer ere —_—— 14.928 14.655 

ppomene Ss ORNS « oo cn wcccecccoccceee 157,002 218,600 '346:884  Léabliti olan vate Sts Tene e-- $1,327,870 $1,147,763 $1,033,290 

oe eee nese reese esesecoe= 82,421 108,865 54.518 Liabtlit 

Federal De it Insurance......-.-- 1,739 'b Te Capital. ..---.------------------- $200,000 $200,000 $200,000 

CRED BD GD cconcncccececennscce 151,544 81,175 70.111 aeeee. o 2 a sewnanaccoccesseeascece 122,965 60,000 50,000 

bo Seeepebheteenne gett 711,114 680.246 806,085 Undivided poate 77222772 aeons 49,417 80,651 

Other resources. -......------------ 102,559 111,662 BA ~yylponaoac cinema) 2 sneceeonpaane Bi ot Me 10 34,085 
EE ATE * $2,769,155 $2,694,319 $2,498,673 = liabilities. --.---.-----.---.- __ 55,370 57709 631028 
Liabilities— otal.-..---------------------- $1,327,870 $1,147,763 $1,033,290 

Capital stock... ....--.----------- $100,000 $100,000 $100,000 ° ’ 

Surplus and profita aud reserves --- 266.258  _ 369:480 381 °329 State Street Trust Co. (Boston). 
peponee wow coc weer eneeececese== 2,302, 876 2,224,730 2,017,167 Resources— , 

Other liabilities. .----------------- 109 ‘177 ~ Loans on real estate_____- Dee, 3} + Dec, 3t Rs Det 3 Fe 
Total. .-.---.-.---------------- $2,769,155 $2,694,319 $2,498,673 D nena at 30,913,483 28,648,184 23,907,114 

vestments _._.-_-__-_..--------- 33,820,202 21,132.64 ‘142° 
*Day Trust Co. (Boston). Due from Federai Seer ve SAEe..-+. 1b Ban eae $ 10/160:366 
Resources— 31°36 Dec. 31 °35Dec. 31 '34. Real estate and safe d oait vaults... bs 6 Se at 8,722,059 7, 359 
tocks and ae nds. ...-------------- “St. 992,015 $7,844,773 $7,883,456 Interest & rent accrued, not collected Son eae 738.774 778,219 
Cash a, yh- foe Gabe Prat 1.250 920 4 rte ‘410 1,202, O74} ce — peg on a = 3 pics tigi mi 

inigenaipenaibinty . ' P ; 7 ptances an ters credit... . , . 

GENET PEE Cncncciusecccosaeo  ghenee al Aceaptances of other banks ond. @0ia) ©" List 6 ee 
OF assets... -~-----------------___ === --- 8,189 11,177 





Total......-------------------- $14,924,434 $13,233,633 $12,298,093  Total...----------------------- $08,490,024 $78.770-240 $60.278- 747 














1716 Financial 
*State Street Trust Co. (Boston) (Concluded.) 

Oar Beh aoneke $3,890 $3 000 
Sarpies and undivided profits....... 5.000.289 3.725.000 Tar oe 
Reserve for contingencies........... §21,54 i? °° “egies 
Lanubbunses of ethan tanke wna B cab 30486 =a yas 
Ee and letters of credit} 2,338,281 tee 
rl and guaranteed........... 9, 23,781 
TIC neni ates aomismeniaimas a86,740,805 66,591 {36 62,236,194 
Other abilities bp ONneccveseuesnnoees, Li sabenh 99.902 158, 158.200 
_ Total GS SS OE Fe TS ae $98,490,024 4 $73,770,240 a0 $69, 278.747 
* Ty The Union Trust Co. of Boston, one, was merged with the Seats 


Street Trust Co. on July 11, 1936. a De ment deposits 
Jan. 2, 1937, to the amount of $5,244,288 gavings 1 uded. - 


*(The) Union Trust Co. (Boston). 
Dec, 31 °36 Dec. 31°35. Dec. 31 °34. 


























ces— 
U. 8S. and Maas. bonds............. $3.189.410 $1,506,479 
her stocks an’ bonds.....-.------ 584 
Demand loans with collateral....... 2,383,248 1,551,040 
Time loans with collateral.......... 
Other demand Joans peeeehenesessoe 679,330 993 641 
Other time loans................-. 
Cust. liab. letters of credit & accept. 306,147 44,916 
Due from Reserve banks........... 
Due from other wna SEG SEER 4.329.785 3,827,001 
Cash—Ourrency and specie. 
Other assete...................... Merged 24 004 127.294 
TEAR cna coc cccceccccscooescece $11,662,020 $3,490,955 
Capital stock —— $500 $500,000 
SG. .meoddadbbecodesoenese ,000 . 
Fanaa cenireastas ant ecin with the 250.000 250.000 
Surplus fund...................-.. 310,000 300,000 
Resorvel or taxes & contingencies- “Bras Ba:BSe 
or tax pe > ‘ 
Bee OP DOG. conoedeseeesboceocooce Trust Co. 
. 8. Government deposite......... 
Deposits (demand)— 
ubject to check............-....- 10,042,106 7,217,185 
For Friad che of coupons, &c...... 
Cert GEEn coceeoooeeeocece 
urer’s checks.............. 
peepeese | (cime)—Cefa. of deposit... ennne 
Gsnttugent =_............... 306,147 Se 
Tl. sscenkhesdeesoeeseeouamocce $11,662 ,020 ~ $8,490,955 $8,490,955 
* Title changed to the Union Trust Co. of Boston effective as of Nov. 1 
1983: Sormerty & the Kidder Peabody Trust Co. On Dec. 1 1933 the Harris 
or bes Co. of Boston was mer into the Union Trust Co. and 
S Bente Street Trust Co. of Boston, 


Trust 
hen latter institution was mereed ¥ with t 
Mass., on July 11, 1936. 





March 13, 1937 


Chronicle 
*United States — Co. eae 


Resources— 31 °36 Dec. 31 °35 Dec. 31 °34 
0. 8. and State of Mass. bonds... ... age: 321,828 $3,641,478 $3 .250,569 
Other stocks and bonds............ 3.777, 958 3 .712.502 3,296,609 
Furniture and fixtures............. 60, 000 (Freee 
Real estate owned ...............<«- 604,1 14 Fe ae 

8 on frenl estate. ..cccccccccces 5,952,085 5,251,241 2,779,977 
Demand and time loang_........... 2,116,109 
—. and due from banks.......... 2.729,534 1 4. 862 2,524,595 

o de eedbesooussebeinee 42,690 104,743 261,130 

Willcbhscekesadnodsocécocuanent $15,488,209 $14,973,496 $14,228,989 

Liabilitses— 

Capital stock. ......<ccccccccccccs $700,000 $700,000 $700,000 
Preferred TEE wétdbedooceneeseouss 1,000,000 i, 000 = 1,000,000 

arp OF RGAE E/E LTE ht A 350,000 350.000 .000 
oe 2? Dt, ann econdammbeuse 434,000 208.821 308,972 
Dt onantbvadibenoodaneaheese 226,539 272.109 38,504 

speaits » SER CC RE CIR RR IFUL) Me a 12,742,838 12,404,278 11,707,874 
Other Habilities......ccccccecccece 34,832 58,288 23 639 

_ Total LED | Sn a a $15,488,209 $14,973,496 $14,228,989 


* ~ * Bank of Comnsseres = Trust Co. and United States Trust Co. consoll- 


dated as of Dec. 31 1 
a This amount a U. 8S. bonds only. 


Winthrop Trust Co. (Winthrop, Mass.). 
31 (36 Dec. 31°35. Dec. 31 











$933.649 4, 

355.795 151,173 185,741 

43,270 36,329 

+ 1,346,752 13,746 29,483 

1.272.745 1,346,953 

_— =~=— 

25,000 25.000 25.000 

Due from peepee eeeoneodll } 247,017 204,441 168,153 

ene 1,737 3,723 4,391 

i ne ee a ee Stam $2,909,950 $2,656,108 $2,680,046 

Liabilities— 

TS a ee $100,000 $100,000 $100,000 

bas and undivided profite....... 135,957 128,171 131,642 
Certified checks.......-.---------- 

"Gh ccechessnaednoce 2.657.774 2.395.350 2,406,718 
United States Governiuent deposits... 
Due to ba bankers.......... 

for taxes and interest...... 16,219 32,587 . 41,686 

Weis eccdsconeooocoswedesoocce $2,909,950 $2,656,108 $2,680,046 





PHILADELPHIA COMPANIES 


*Banca Commerciale Italiana Trust Co. (Philadelphia). 
Dec. 31 °36 Dec. 31°35 Dec. 31 °34 


Stocks and bonds.................. $2, rey 983 $1,823.348 $1,444,754 
Demand loans with collateral....... 1,957 31 10,878 154 
Other time loans and Sere 319/806 261,692 266, (164 
ers’ ty under letters 
credit and acceptances........... 94,377 71,171 136,460 
deposit vaults, furn. & fixtures... j...... -..... 17.710 
Cash and due from Reserve sccm 894,242 1,012, abe | 564,474 
Due from excl. reserve....... 352,104 
ture f exchange contracts... 247 .57 508,826 165 ‘451 
SE Eo oc endasedebaounn 51,575 115,606 107 ___ 107,436 
en $4,685,515 $4,104,319 $3.557.207 
Liabi 

BERS GOOG. coccecccesececcocece $1,000,000 $1,000,000 $1,000,000 
2D SURGE... coccocdocsapaneocensge 305, 300.000 300,000 
Undiv.prof.,leas exp.,int. & taxes pd. 66,139 42,808 12,651 
wee and Treasurer’s checks... - 14, en” >. Se 
ne bhinisinieaoeenthneseeoos 2,928,132 2,126,076 1,779,279 

Toa ¢ of credit and acceptances... . 94,3 71, 136, 

expenses, Se Oe ee re 64,8 

Future f exchange contracts... 247 575 508.826 165,451 
Other Mabiiities).....<cccecceccesess 30,240 24,783 98,549 
TURE. ccoceceeecocsconeeesosose $4,685,515 $4,104,319 $3,557,207 


* Began business Nov. 1 1929. 


Banca d’Italia & Trust Co. (Philadelphia). 
Dec. 31 °36 Dee, 3} m Dec. 31 '34 


i Se . . $51 
Other stocks and bonds............. 234,299 111,334 87 348 
M and judgments of record. 132,166 133 ,355 136,550 
Time & demand loans with collateral _ 5, ,068 65,642 

ercial & other paper a 166.8 1a. 03.08) 

Office bldg., furniture and fixtures_- 19,870 19,895 19,557 

ek a eeoe 61,015 55,6 ,650 

Due from Reserve banks........... ,674 38,891 27 317 

Oash, currency and specie.......... 35,019 26 ,492 21,128 

Gee? Me . . Scenennadedousbencee ' ,363 13 ,87 

Due from banks, excluding reserve. 5,448 12,474 
ES a  mieanene $814,985 $637,495 $501,651 

CE SE. oxenneneneeeegeeeese $150,000 $150,000 $150,000 

Pt. ti penuacnepbtanabocee 26,356 25,792 25,434 

Undiv. Rey. BEEN. less exp., int. & taxes. 76 3,368 3,590 

EE ae ingo Rie teegieagm 253 ,528 151,920 ,840 

Time deposits (savings fund, &c.)-_... 363 ,7 294,829 215,635 

REGED 2 GIRS Soh 8, a 6,3 3.695 15,292 

Pl... sssenusbeabdneoce 14,887 7,891 ___ 5,860 

Ti iit peeenneceueeeeenecece $814,985 $637,495 $501,651 
Rony Street Trust Co. (Philadelphia). 
pirat sen Praha Psidt Bh P8888 

ash, 8 i : . 
oa meee eat pata 

Loans secured by bonds & mortgages. 617,283 678,612 609.714 

Loans on collateral....<<<«<<-<---.- 

Bonds and investments. ............ a884,927 a538,595 827.789 

Mortgages & judgments of record - - - - 259,785 ae  gaireee 

Furniture and fixtures..........-.. . ’ 896 394 

house and ouher real estate... / 

Miscellaneous resources........-..-- Ee” lUe Ch lh 
Slt. -sanninandbatihtianesadeses $2,891,757 $2,555,950 $2,530,753 
Liabtlities— 

Ce Gna cdcgwovensdewncnces $400,000 $400,000 $400,000 

Surplus and undivided profits... -.-~-.- 445,070 6510,080 427,710 

Deposits subject to check.........-- 

Oertified checks-.......-.-.-.---.-- 1,575,444 1,264,620 1,030,309 

Special Phy peace Te aiaaaiacainiaba 

Al GiIMC GODOSIUS. . ~~~ «nee enue 

Dividends unpaid... ........-.-.-. Aes: diamine, «Yin pili 

TD... «ci tiked emanonsbaditinnwnd AED ><: ghana 99,154 

pause. on big. house & other realest 420,000 381,250 __$83:289 

BS DAVODBcccccccccesccescesees, _serese _. sescee 
TOD. . . comibenehoceesensncesoud $2,891,757 $2,555,950 “$2.530.753 


b Includes reserves. 


a Below market value. 














Chestnut Hill Title & Trust Co. (Philadelphia). 

Resources— Dec. 31 °36 Dec.31°35 Dec. 31 °34. 

Cash, specie and notes............- $51 ,67 $53 .598 $50, 
Due from approved reserve agents... 162.724 94,556 48,069 
DIE Hin on eocummnaeeonce }> xz ae orn 
Commercial paper purchased -.. ~~ ~~. ; 219,689 222,874 
Loans upon collateral...........-.-- 192,431 165,556 138,358 
Bonds and stocks............._-.. 592,947 474,110 475,850 
Mortgage and posunenes of record. . 202,659 191,010 193,091 
Office building and lot..........-... 56,310 ,309 56,310 
TEA, TE 124,11 118,333 96 ,033 
ture and fixtures............. 12,612 12,587 11,994 
a ail I RLS SE 3,1 4,116 5,883 
, $1,625,155 $1,389,864 $1,299,485 

Liabilities— 

EH a Se $250,000 $250,000 $250,000 
8 PE 85, 75,000 75,000 
TEES SEIT 20,052 19,426 8,547 
Reserve for depreciation...........- 17,089 42.928 47.205 
ERASE eee EP en 
Demand de I raed eed 592,485 448,772 359,345 
ELE SSE BEI ARE x .738 559,388 
eS Ae ee ae Oe OE oF $1,625,155 $1,389,864 $1,299,485 

Fidelity-Philadelphia tat Co. (Philadelphia). 
Resources— 31 °36 Dec.31°35 Dec. 31 °34 
Bonds and mortgages owned........ "SS. ‘962,209 $7 085,814 $5.004,321 
I oe alee ee 58.265, 186 62,419,601 52,298,766 
Loans and discounts............... 1,061 26,999,248 33,827,346 
Real estate, office buildings and lots. 6,151,458 6,183.431 4,714,128 
Furniture and fixtures_........--.- 32,231 2,313,692 2,495,153 
Cust. liab. on accep. & let. of credit... 122,406 145,625 119,301 

ue from approved reserve agente. .- . ; 967, , : 
Due from other banks............. ,164,444 10,334,786 16,042,735 
Exchanges for ensen ite house.....-- 2,721,799 2,625,236 1,519,602 
TUT ‘Siietnbhetichh diet nuhetetiecitsdilatinainiines 1,204,355 1,255,569 1,039,607 
i la le a al $145664 368 $129894 487$127 ,095,468 

Liabtilities— 

AE SE EME atS Boney ee en et $6,700,000 $6,700,000 $6,700,000 
urplus and profite................ 16,918,675 16,335,362 16,019,499 
Reserve for contingencies. _......... 1,045,029 1,262,969 1,003,973 
eve | for taxes, int. & expenses... . 701,051 682,158 794,761 
pl Ath NR PS REE 2 EEN 20,072,531 103,531,993 102,257,130 
nay of credit fesued...........-- 122, 45,625 119,301 
CO I 104,676 1,236,380 200,804 
0 Re ee eee © $145664 368 $129894 487$127 ,095.468 
Trust department (additional)... (?) $1 1800093 341$1010112743 


(The) Finance Co. of Pennsylvania (Philadelphia). 








Resources— Dec. 31 °36 Dec.31°35 Dec. 31 °34. 
a ls $779,956 $587,231 $469,767 
Due from banks, &c.......-..-....- 

Commercial & other paper owned. . ~~ 743 743 581,702 861,161 
cane NS RE SE ae 

I 5,392,188 5,536,448 5,276,023 
I a a 136,350 139,300 139, ,800 
Real estate, furn. & fixtures_......-- 4,797,725 4,797,725 4 797 ‘310 
UN 96,574 103,595 101,908 

OEE S SEGRE ‘NRO SS $11,946,536 $11,746,001 $11,645,969 

Liabilities— 
ial ee iG EERE ER ce JOR $2,320,000 *$2,320,000 $2,350,000 
Surplus & undiv. prof..........-.... 7,248,915 7,797,818 7,786,456 
Res. for deprec., int., taxes, &c_....-. 1,609,923 117 879,182 
SI Ea aa a ie a 693 ,350 630.252 557 ,224 
NS ROL APRA 58,003 58,478 59,500 

Miseuiiamsountl RB Salk aa Als a 16,345 10,336 13 ,607 

RITE Ec 5 CN Pe etn NS $11,946,536 $11,746,001 $11,645,969 


* Capital decreased. 


























Volume 144 | 
Frankford Trust Co. (Philadelphia). 

l estate mortgages $2 oie ate $1 602 204 Dees 0, 486 
Stocks and bonds...........2222.~ 5.111.934 4.792.325 3.993.341 
Loans on collateral. ............... 31 1,121,1 1.199.727 
Other loans and discounts.......... 597 ,465 1,077,745 1 ‘074, 881 
Real est.,bkg. house & furn. & fixtures 1 327, ,884 1,169,402 1,154,706 
Gosh on hand end reserve banks...) 1.300.051 | Ge 661 {780i 

on e @©e262 6266228260686 68826060 . Fe 
ES «on ninandkoamianenade 52 53 ,845 50,335 
Total inthis inindnas $12,170,029 $10,447,839 $9,797,289 
$500,000 

Oapital stock ......-.ccccccccccccce $500,000 $500.000 ; 
surplus and reserve fund........... 1,152, oat 1,091.703 1,283 ,454 
U = DE csanpeasetnacence 235.944 204,746 
Gen. dep. payable on demand & time 10,142, $78 8.562.337 7,750,628 
Other Mabilities.. .. cc cccccccccce 87.815 57,855 58,461 
AEE REE: GERSON Dae Sue $12,170,029 $10.447.839 $9.797,289 
Trust department (additional)...... $9,393,860 $9,313,578 $9,358,877 

Germantown Trust eg (Philadelphia). 
Resources— 31 °36 Dec. 31 ‘35 Dec. 31 °34. 
Oash on hand, due from banks, ime. oo $3. 375, 799 $1.904.453 $1,539,336 
Loans on collateral. _............-.- 3.993.626 4.554.922 5,126,811 
Loans on bonds and mortgages...... 1,976, "886 2.195.026 2,423,144 
Stocks, bonds, eS Ls iddpendp thiihiihdedidhlintidvises 12.510.213 10.249.047 7,812,109 
Commercial paper.........-.------ 237 .849 270,605 
Real estate, fibre and fixtures... 2,938, ‘267 2.749.601 2,544,143 
Gee Glee nundastoctcectiacsdseneos 155,094 183,972 190,129 
Total... bbe ---$25,165,285 $22,074,870 $19,906,277 
Liabtlities— 

st on an enenneeeeenee $1,400,000 $1.400.000 $1,400,000 
Surplus and profite....... Wee 2,511,273 2.496.667 2, ‘495, 405 

Reserve for contingencies, &c....... 85, 


314 666.21 
oo oe cccccececccocecsceccce 20,924,698 17,511,987 14,825,427 
$25,165,285 $22,074,870 $19,906,277 








Gimbel Bros. Bank & Trust Co. (Philadelphia). 






























































ogy oll Dec. 31 "36 Dec. 31 °35 Dec. 31 °34 
Cash, specie and notes............. $55,486 364.207 $52 .266 
Cash ‘tan ote =e ey ~ oe 507,671 58,200 106,742 
Due from other pant 781,488 138 682 64,506 
wie kels and om te b06énabeaoes ‘ 264 a, +a8 
Exchanges for cleari cdmemtiese ’ 
Time loans with collateral TEEN 151,511 11,150 9,134 
Call loans with collateral........... 
Bonds and stocks.................. 1,214,504 1,760,573 # 1,676,171 
Furniture and fixtures............- 73,075 78,179 53.565 
Other real estate......------------ 110,000 110,000 115,000 
TRG. + 2s nnkbliineaoboutuae 12,518 16,201 18,340 
Tt. . Knctibposedbanaduucbtabe $2,910,925 $2,437,523 $2,125,926 
Liabihties— ' 
nk in eterna ene $200,000 $200,000 $200 .000 
Surplus, undivided —- & reserves. 69,196 60 ,603 70,595 
Deposits subject to check.........-. 843 265 
ed checks. ........-..------- e334 573,034 456 806 
Savings fund deposits......-------- 1,.768.590| 1.579.792 1,367,360 
Special time ot neat 20,2 
e to banks, excluding reserve..... | -.-..-.. 10,008 18,770 
Other liabilities. ......-.......---- 6,364 14,086 12,395 
Wain penaithaatieabeneodeuts $2,910,925 $2,437,523 $2,125,926 
Girard Trust Co. (Philadelphia). 
Resources— Dec. 31 °36. Dec 31°35 Dec, 31°34. 
Cash and reserve.._..........-.--- sparen $33 .058,149 $28.5 
Due from Coates anks “< clear. house exchs 
in oh ae lal on ane 11,611,604 13.520,956 15,030,122 
U. 8. Gevt. securities.............. 53, 905 44005.346 49,322,585 
Other securities................... 25,524,380 27.367.900 25,205,159 
Se CRBC FS ee 2, 466 2.610.342 2,676,812 
Banking pouse... VB EERE NST OE 2.415.387 2.415.387 2,415,387 
Other real estnOe... .cccccccceccce=- 2.414.140 2,305.913 1,438,118 
Customers, ability on letters of credit 71,36 26,2 118,812 
Other resources..................- 21,324 66,144 20,743 
ttt iene eopaliidimene $139,216,206 125,476,421$124.728,.415 
Liabilities— 
a $4,000,000 $4,000,000 $4,000,000 
ia Y 9, ,00 9,000,000 
a lt ATES RG Ai 2,186,208 1,765.144 1,511,335 
ill i ORE SE LIL AER 31,99 280,263 362.550 
Reserve for contingencies.......... 1,118,078 1,135.272 2,132,936 
a ST tdacccdeossbobneooes 331,768 726,226 lag 
lil SE ER CITT LOE IE: 121,776,798 108.043,232 107,202,782 
I a Cl i a oi ee no *400,000 *400,000 400,000 
Caaeass of credit issued.........--- 71,362 126,284 118,81; 
I et cian a a oe a $139,216,206$125,476,421$124,728.415 


4 
Trust ees excl. of corp. trusts... .$902,135,688$988,379.011$958, 758, ,509 
* Dividend payable Jan. 2. 


*Industrial Trust Co. Te ee 








Resources— Dec. 31 °36 Dec. 31°35 Dec. 31 °34. 
Oash and reseP V0... .cccccccccccces $2,159,435 $1, 331 486 $1,599,162 
Loans on collateral............... 3,532,101 5.476.552 5.693.574 
ae geen 7 ao yao its. 1,536,798 1,197,337 

onds, mortgages and ju eae «es ,536, 197, 
a. aa 8,234,725 23201644 2'791'887 
ee = Ry house, , eee and fixtures 393 ‘442 PRES | 408, 
Other real S.-i. -cnedéinbbccce “ikke \ 2° 7,199 
TEE ELLE EGE 248.241 2,113,814 158,587 

iin ial ea en eummediihbabecand $14,567,944 $12,779,294 $12,716,616 

Liabilities— 
ii rg I NB > a $882,250 $882,250 $882,250 
Treseered Since ini emantiiiiini ian ae | melee Ce Bee ee 
Undivided profits. -2-722022222222 1,641,462 1,634,080 2,688,255 

eserves. . EE a ey ea : 

BR ee ot ci iat, ae ch ddid headin 11,780,290 10,241,831 9,127,962 
inn anemone 13 942 21,133 18,149 

ae ECE = Saleen $14,567,944 $12,779,294 $12,716,616 
Trust funds (additional)..........-- $16,542,655 $15,728,146 $15,844,027 





* Consolidated with Fern Rock Trust Co. as of Feb. 15 1929. 
changed from Industrial Trust, Title & Savings Co. to Industrial Trust 
as of Jan. 9 1929. Consolidated with Textile National Bank as of Jan. 2 
1930; purchased assets of the Northeastern Title & Trust as of Nov. 12 1930¢ 


Name 
Co. 


Financial Chronicle 
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*Integrity Trust Co. (Philadelphia). 








Resources— Dec. 31 '36 Dec. 31 ‘35 Dec. 31 '34. 
Me and other real estate... -. $14,079,374 $14,885.414 $13,856,111 
socks, bonds and other investments. 12,389,325 . 9.988, 514 7, 968, 959 
pean ‘on collateral and commercial 
Paper purchases................. 9,863,371 9,984,969 11,681,797 
Banking houses, furniture & fixtures. 2,362,840 2 (295.891 
Cash on hand & due from banks... _. .985,54 8.593.627 8,231, ‘162 
Customers’ liabil. on letters of credit. 67,739 75.466 8, 
Other assets, accrued interest....... 505,178 371,652 285.095 
Total. ee ee eee eee eeeeaeneneneeeneene @ $46,253,371 $46,195,533 $44,269,866 
ies— 
Capital stock ....................-. 995,973 $7,995.973 a$7,995.973 
SS USS ES Dee A 185 00000 ff ‘000.000 1,000,000 
Undivided profite................. 301,052 193 .280 "131,389 
e for interest, taxes, &c....... 83,546 32.302 39,986 
its “Ss Se eee ee ee EEE EEE ESTES Eee Se 37,908,299 36,717. 49 34, 327 
for contingencies. .......... 831,601 84, 197,186 
Letters of ode & acceptances Ia a 67,739 75.466 18,953 
Other lIiabilities................... 65,161 96,297 30,052 
, OR Ee ee 6,253,371 $46.195.533 .269,866 
Trust department (additional) ...... 8,191,274 37,478, 946 $30. 945,320 





*West Philade 28 an Title & Trust consolidated with Integrity Trust Co. 
as of Feb. = 199 and Columbia Ave. Trust Co. and Tenth National Bank 

merged as wy 1929. Market Street Title & Trust Co. = as of 
Feb. 28 9050. + ffective May 29 1934 the capital structure wea 
to $7,995,973. consisting of $995.973 common capital. $4.000.000 lat pref. 
shares and $3, 000 2d . shares, d The $400,000 shares of Ist pref. 
stock, par value $5, at present: outstanding, is retirable at $10 a share. 


Liberty Title & Trust Co. (Philadelphia). 


























Resources— Dec. 31 '36 Dec. 31 °35 Dec. 31 ‘34. 
ESS e en -|$1. 951,845 $1,466,928 oa58 485 
Due from banks, &c... 1,077 ,929 
Loans on collateral_.....-.....---.- 3,181,771 2.966.357 3,073,806 

RE Gireicacstsaseheoben 1.724.159 1,134,633 
ai ties cia ME: ine pad ene 1.032.545 877 .641 "927.154 
Commercial paper purchased. ...... 498.725 397 417 
Real estate, raleure and equipment 2, 08 (033 . .814 1,669,199 
Other resources... ................. 6,768 27 ,168 154,872 

Total....... anal $11,333,027 $9.426.792 $8,673,458 

Liabilities— 

Oapital stock... ..ccccccccccccccese $1,000,000 $1,000.000 $1,000,000 
5s ential tna aii david 1,100.0 1,100,000 1,100,000 
SS Sd accncdbiinddaweseo 174,311 44,651 94,693 
Reserve for depreciation, etc....... 173.927 212.777 168,880 
Title Insurance reserve fund........ 1,468 1,045 923 
snnsiithinahliiinait lame duitibaiaiwe 8,882,183 7,068,319 6,196, 
ER ae ‘ ieee ec 112,1 

Tn « anudihinmbioinscaliiiininlimewe $11,333,027 $9,426,792 $8,673,458 

Trust department (additional)... . $13.081.933 $13,048,711 pa at: 


Mitten Bank & Trust Co. (Philadelphia) 




















Resources— Dec. 31 '36 Dec. 31 °35 Dec. 31 ‘34. 
Cash specie and notes.............. $193.799 $140,235 $71.318 
Due from approved reserve agents... 791.902 887 .59 0,459 
Comm SRE AR Aa PRBS 56.934 290.284 340,774 
Time loans on collateral............ 62,158 22.4 22.271 
Call loans on collateral............. 426,585 565.770 773,239 
Character l0Q86..ccccccccecceccees 968,711 86.5 276,542 
Ss I (ne 099,694 3,782,925 3,280,949 
Bonds and mortgages owned.......- 1,037 ,070 364,802 1,412,765 
Furniture and Sinn citeeenaneenmantnite 85.581 86, 87, 

CR i ee 600,883 524,430 505,239 
, REAR Ee ORS $8,323,317 $8,151,880 $7,101,120 
Liabilities— 

Capteal SOE... nceatindiitdnait ---- $1,500.000 $1,500,000 $1,500,000 

ourpiae NS ESE IE TE eae, a 450,000 410,000 400,000 

eee PORE. « « poecnisecedsnee 200.964 125,312 100,159 

Res've for int., taxes & contingencies. 499 .023 509 626 607 ,540 

Demand d Patuddtbiaacsbdece 2,512,716 1,713,884 997.758 

TE .cinadaaednoasedbede 3,107.888 3,863,986 3,475,319 

Due to nom ng trust companies, &c.. 3,230 3,230 3,230 

es 49,496 25,842 17,114 
a ae nN $8,323,317 $8,151,880 $7,101,120 

Trust department (additional)... . $479,825 $335,795 $292,198 


*Ninth Bank & Trust Co. (Philadelphia). 

















Resources— Dec. 31 '36 Dec. 31°35. Dec. 31 °34. 
Loans and discounts... ........-.-- $7,434,456 $8, 479. 713 $9,196,468 
a 9,877 ‘367 7,74: 769 7 "788,535 

use, vault, &c..........- 970, 082 "98: »,659 995, 
Interest it divnneadnittiensinneas « * mean 115,090 122,668 
re G6 Ge... ci.cccncboudsiinece 397,429 264,762 102,904 
I a al el ee 1,030,167 1,465,389 i. 136. 195 
Clearing House exchanges.......... 37 ,967 140.6 171 ‘324 
Oash and resGP VO. occccccceccccecce 3,225,054 2,122,425 2 Osi. 144 
Customers’ liability acct. acceptances -..... e 9,140 ‘000 
Gabe? PSUS co ccocncadssceewase 147,588 53 ,428 31,375 

Ts exciinaeciatiiibtn dena. $23,320,110 $21,371,065 $21,677,878 

Liabilities— 

CD i ea dedi $1,375,000 $1,375,000 $1,375,000 
a Lape Fn A eee Se 661.225  4a559.445 t 49500 
us an “ese eeaeecaenananane 7 ’ ’ ’ 
Sauures for eaen. tient em ye 4 17 138,666 
) a_i i ale al ,072 13,494 
De sposite MPLS 0 I EA OE 19,962,108 17,979,235 17,485,893 
+ I i amainan 2,000 

cceptances & letters of an RE retin is tee eee 
Dick i I ee te a 20,625 
Oe Sa... nnn cnnmancedmun keene, ae 

, i la ha Scene lata lA Pail lt $23,320,110 $21.371,065 $21,677,878 

Trust department (additional)... .- $15,836,896 $15,619,943 $15,477,009 





* Incorporated in papnapevenio Sept. 12 1923 as a consolidation of The 
Ninth National Bank, incor in 1885 and The Ninth Title & Trust 
Co. incor rated May 22 19 0. "Northern National Bank and Ninth Bank 
& Trust Co. consolidated as of March 4 1929 under name of latter. Also 
Bien with Fairhill Trust Co. as of a 11, 1929. 


a On March 30 1935 $1,250,000 was transferred from surplus to reserve 
accounts. 





6 In addition to this account $191,151.81 was set aside as a reserve for 
valuation on investment securities, and was deducted from the book value 
of the bank's investment securities = its published statements. 
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North Philadelphia —— Co. (Philadelphia). 


31 °36 Dec. 31°35. Dec. 31 ‘34. 
and bonds.... ~ “<< ss. 1354, aut $2,816,723 447 ,722 


































































-—<-<2 «ee 2 eee eee ee eee eeee . ‘521 l "734.576 

loaned on collatersls---5-- 940.614 481 805-459 

hand oe caakan 7 7- 13akBES BAR SOS $32.53) 

t “see ee -—- = , 

. furniture and fixtures... 1,009,934 1,009,588 941,218 

asseta...... ae 13,034 29 206 30,293 

Total * -<- $8,738,169 $7,787,683 $7,230,775 
Ltabilities— 

Oapital stock ececeee-. $500,000 $500,000 $500,000 
us fund___. ~_. 1,000,000 1,000,000 1,000,000 
vided ten — ene 231,466 142,424 110,194 

oe occ e > 86a 12,742 12'699 

Title Vad cath Va ERE EE 5,210 3,215 J 

Gen. dep. pay. on on demand & time... 6,938,020 6,025,323 5,456,892 

ESE ER mrad sa 7e8 188 7,787,683 $7,230,775 
frust department (additional) _....- $5.046,001 $5,047,120 $5,351,380 
Northern Trust Co. (Philadelphia). 

oo Dec. 31 '36 Dec. 31 '35 Dec. 31 °34. 
te m ERT EEN $1,620,722 1,642,0 $1.760,740 

Investment securities....... ...-.-- 929,700 4,304,495 4,746,765 

U. 8. Govt. & municipal securities... 6,832,777 4,583,453 3,516,772 

Loans on collateral.............-.-- 944,0 1,150,861 1,435,063 

Commercial paper............-..--- 26,652 52,034 40,644 

SS thc AN RL AB PN 61, 838.299 814.961 

a, ee “eas Manat asa 

ouse --<<a<«@ P , ‘ 

gher reso a weed ineerest.... 386,141 34,781 57,588 
a me seat $16,256,270 $14,491,848 $13,661,425 
a $500,000 $500,000 $500,000 

ea er 2.097 410 "572.038 ae 4 
SE Serenecenesnenesenses | 

Beeaaee STE A PSE RGA AHEM 12,478,862 10,839,242 9,763,200 

SER RGR eS ST A $16,256,270 $14,491,848 $13,661,425 


*Pennsylvania Co. for Insurances on Lives & Granting 
Annuities (Philadelphia). 





Resources— Dec. 31 '36 Dec. 31°35. Dec. 31 °34 
AAR ee $2,381,854 $2,289,825 $2,017,528 
Due from banks and bankers_....... 100,370,754 .735,905 54,163,377 
Loans on collateral. .............-. 588,808 51,950.352 67,121,471 
oe ge SS ea 71,142,851 73,259.263 .245,99 
a ii a es 941,113 10.172,916 10,535,511 
Commercial paper purchased... ~~... 5,110,470 18.369.04 8,706,897 
Reserve fund for protec’n of trust bal. 7,436,335 986.749 9,240, 
EERE EEC EE I 5,8 1,45 883 ,30 
Furniture and fixtures. ............ 1,014,826 1,013,405 1,000,247 
I i 80, ‘ 980.624 
Real estate (other than bank } gp FA be re. FB, We = - Bere ncnaae 
Customers’ liab. let. of cred. 242,377 120,414 1,096,774 
RT 1,036,350 841,062 4,520, ‘816 

i iiahad lt tn ies a sn trrinatbicendigidaial $272,663 ,328$254398 296 $233.513.513 

Liabilities— 
none! ate | FI ER AES, ES ae to $8,400,000 $8,400,000 3. 400,000 

oa ae Sit tt in et ceipiniiabdim . ranhle 2,000, ,000 ,000 12,000,000 

U Undivided 1 at np cnitiniatiitimintamanitails 2,584,549 2,070,461 1,668,596 

a a a i alter a 2,709.5 "803. 2, »704 

SRO RO REE” SLE An Oe EO 243 ,777 ,564 228,439,827 205.826, 032 

a ay pa to Gepgeeere hetsiimitnentn '28 6,505 303 ,000 ‘317,994 
Dividend payable Jan. 2....-.-..-.-.-. 336,000 336,000 336, 

Treas. checks & C oS. = House bills 2,241,392 1,912,676 }# 1.547, 723 

Letter of cred. y A & acceptances. "242/377 120,414 1,096, ‘774 

OT, Ta ein 85,389 12,728 26.690 

i i i at tial $272,663 328 $254398 296$233 513,513 
Trust Rirnoceees (additional)... . $871,238.216 $874538 830$886,798,604 





* Bank of North America & Trust Co. consolidated with Pennsylvania 
Oo. for Insurances on Lives & Granting Annuities as of June 1 1929 under 
name of latter. Colonial Trust Co. merged March 29 1930. On Dec. 27 
1931 the Continental-Equitable Title & Trust Co. discontinued its banking 
business and transferred all its deposit accounts to the Pennsylvania Co. 
for Insurances on Lives & Granting Annuities. On March 29 1934 the Main 
Line Trust Co. was merged into the Pennsylvania Co. for Insurances on 
Lives & Granting Annuities. 


Pennsylvania Warehousing & Safe Deposit Co. (Phila. ) 











Resources-— Dec. 31 '36 Dec. 31°35. Dec. 31 °34 
i oo eh ieee $162,516 $86 .099 $66 620 
so nti teem § ine ninnen 18,83 33 ,097 
Due from bks. & bankers excl. reserve ths 670 271,696 316,815 
Loans & discounts ............-..-. 56.562 391,30 492,221 
Investment securities owned. .....-.- 430,695 339,079 376, 720 
Banking house, furniture and fixtures 31,987 eat Pe 
cone 1,403,231 l, 231 *1,437,007 
eG cnn np adbiinmenosnade 94,024 85,257 88,348 

EE ae oe aanene ewe $2,958.685 $2,628,282 $2,810,828 

Liabilities— 

TE Te a $750,000 $750 $750,000 

Surplus and undivided profits... - 473,416 1,003, rt 927 ,228 

i i 581,168 

LEE ENE ESOT TES Se Ce a 1,104,101 820,296 878,963 

i a 50,000 50,000 250,000 

i ee 4,501 4,637 
ER SE ae er ee $2,958.685 $2,628,282 $2,810,828 


* Includes banking house and furniture and fixtures. 


Provident Trust Co. va 








Resources— Dec. 31 °36 c.31°35 Dec. 31 °34 
i $1,670,085 rth “938, 721 $2,259,236 
Stocks aaa a a a i ad anil 38,042,452 35, ‘288. '994 31,344,057 
Commercial pape?...<<<<ccec------ 1,509,662 2.181.606 1,190,581 
En eee mesie 986,979 7,749,828 9,217,383 
Si TT TLS ae ER ae 739 , s 5,889,926 
Cash on vhand & due from bks. & bkrs. 10, '431,999 10,968,999 10,363,160 
Miscellaneous assets.......-.-.-.--- ‘437,940 515,048 559,560 

Oe le ai caiiae $66,987,856 $65,122,476 $60,823,903 

Liabilities— 
eo eiimemenmee $3,200,000 $3,200,000 $3,200,000 
a 12,260,000 12, ,000 12,260,000 
Un ivided A RE Ra SI AE ,886,134 1,731,490 1, .508 
Reserve for contingencies & deprec.- 543,821 , 572,436 
Reserve for taxes, etc_............. 7,033 406,399 384, 
I ke ee AS ODE, TA 48,518,232 46,908,313 42,572,801 
Other a RR AR ORSAY a 92,636 116,274 169,059 

I i $66,987,856 $65,122,476 $60,823,90 
Trust department (additional), incl. 

corporation truste............... (?) $396 ,190,802$386.873.101 


Financial 
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*The Land Title Bank mage Trust Co. anne gage eng 











Resources— 31°36 Dec. 31°35 
Cash on hand and due from banks. . ‘$8 791 335 Bl Be 
Ue. A hn ld ne iaeinie 97 16, ,819 tet rt 
te... ssnotendisssanoune 25,173,417 fs 7,901 
— oe “y b Uneinde bteenmkaeaiada EGS 84 1,929,104 94,527 
t “7s e  eaeeeeeeaaeeaeeaea =| = > veYvYeY i i@0 43]. _*— ef ee fei i. 74. } es = = = = 
——...................., 749.743 2,283,804 3,418,709 
ESET anes em ne $54,327,181 $54,935,349 $58,157,948 
Cuadaah choos 96 tn $3,750,000 *$3,750,000 $7,500,000 
ene nee o~tencrees Fe 500,000 FBO DOD 
8s lus and reserves............... 7,074,626 7,882,394 11 811 yet 
pe St SEG cascoenesasdéoose 329, 40 
Dh -4 hind dneancnteedeneau 34,680,584 arti + 2: 30,963. 9 
one IS, «. cian oth dhnibineanb trend 992,3 44,678 54,400 
SERA Ee ae Bote De $54,327,181 $54,935,349 $58,157,948 
eens aaa: (additional)........-.. $182, ‘357, ‘607 184, ‘912 ‘4573 65, ‘178 ‘431 





* Stockholders on May 27 Nol authorized a reduction in the company’s 
common capita! from $7, to $3,750,000 and on Jan. 14 1936 approved 
a change in the institution’s name to the Land Title Bank and Trust Co. 


The Real Estate Trust.Co. of Philadelphia. 


























Dec. 31 ‘36 Dec.31°35 Dee 31 °34 
Lawful reserve bonds.............. $283,198 42,183 $206 810 
I a 414,923 81 rth, 1,509 .377 
Due from banks and bankers........ 1,321,1 ,061 
Oall loans on collateral. ............ 8,002 Caan” « dcasner 
Loans on bonds and mortgages...... 122,807 120,257 } 1,423,790 
Loans on one and two name paper... 561,635 425 667 
Stocks, bonds, &c...............-.- .396,991 6,241,771 6,130,825 
I ini eeenmmebaaee 3,775,952 3,790,316 3 ‘814,713 
I hi i 92,781 156,207 109,891 
Wallis senckabseedaosondedoees $15,107,455 $13,361,927 $13,295,406 
Liabilities— 
Gapival stock (paid in common)... $1,500,000 $1,500,000 $1,500,00 
ee GATE A aly 0 Sag Me hoy HELE hati 2, 2,000,000 2,000,00 
Un vided profits and conting. reserve "772,592 597 ,035 558,850 
CRIS oI REE EP RE AOA ETE 0,678,347 9,132,175 9,223, ‘629 
Denis I sn is os th dilinechsdipisigmnabinbotnds 63 
Other Habilities......cccccccccccuc 156,332 132,527 12,864 
RPS AL EW eee Aer wee oe 15,107,455 $13,361,927 $13,295,406 
Trust department (additional) ._..... 2.333.408 $61,035,290 692,323 


* Security Bank & Trust Co. (Phila.). 
Dec. 31 '36 Dec. 31 ‘35 Dec. 31 %. 
Real estate mortenges COS Ee ae IS $118,586 $45,995 B08:873 
Tam dy on collateral & personal secur. 753 ,809 764,380 





I Te 006.509  1,357.186 969, 
Cash on hand and on deposit..._..._. 666 ,659 867 .629 949, 968 
Banking houses & furniture & fixtures 279 349 250 ,000 280, 000 
De EE ndkdccosacondbdnaanbaua 54,145 50.715 26,940 
Wnbhuivbtianncadbemuadnibibeeen $3,879,057 $3.335.905 $3,069,698 
Liabilities— 
I i i i i i $300,000 06$400,000 $550,000 
Surplus ad undivided profite_.....-. 199,367 c170,863 145,694 
All — janine nahin iaciasmidlinaitls  t EP ate ar re 
itil th a ana a anaes Hilal 3,368,228 2,765,042 2,369,866 
Spicdianoous ne mecttninenne See -,-.\- cuit 4,1 
el acecitidmmencedelbidndalubenitinimenmaaniens $3,879,057 $3,335,905 $4,069,698 





* Kensington Trust Co. and National Security Bank & Trust Co. con- 
solidated on June 28 1930 under name of Kensington Security Bank & 
Trust Co. Kensi n Security Bank & Trust Co. placed in liquidation 
and on Sept. 26 1934 was succeeded by the Security Bank & Trust Co 

a Outstanding preferred stock in amount of $100,000 retired during 1936. 

b Preferred stock reduced from $250,000 to $100,000. 

c Includes reserves. 


Sonsitaly Bank & bade Co. (Philadelphia.) 








o Reeren— Dec. 31 '36 Dec.31'°35 Dec. 31 °34 
specie and notes.__........... $17,677 $23 .456 $18,820 
Due ey approved reserve agents -.. 77,614 141, (304 139,227 
Nickels and cents.................. 702 161 655 
Lega) reserve securities at par... - 30,800 30,800 32,270 
Due from bank’g instit., excl. res... 4,747 4,822 9,139 
ee nn ee eee 
Call loans with collateral._...._._-- 12,250 7,970 230,836 
Loans secured by bond and mortgage. 3,950 10,320 
Commercial paper... --cccccccce 155,028 182,421 
I . 232,128 136,001 
Mortgages owned ................. 141,676 60 ,257 95,293 
Judgment of record owned........-. 27 876 40,487 
Office building and lot.._...._-___- , 50,000 50,000 
Furniture and fixtures.______...___. 6,377 6,377 6,377 
I a ae Seen 8 
Rae AE GCI ME APs <a mace ely Wi $917,339 $790,503 $718,626 
Liabilities— 
Sepia AIS AP HE SE SREY BON $125,000 $125,000 $125,000 
ba a ae ) 11,135 10,000 37 ,662 
I a ek f 13,905 
abi de ERR GR ibe seater 319,669 256,298 169,429 
yp i lt TERI IE IG 460,789 385,300 384,985 
ga A A ee EA SRR eter ad 1, 
- EE Da Eap nr Semper NED pee, Ty TPR, $917,339 $790,503 $718,626 


wremtng Bank and Trust Co. (Philadelphia) 


Resou Dec. 31 '36 Dec.31’ Dec. 31 ° 
Cash aoadio ¢ I oe. Sh oe ree 








Due from approved reserve agents..-} $412,187 $220,100 $150,869 
Legal reserve securities. _.........-- 

Tien loans on Collateral_..........- 

Call loans on collateral............. a999,428 610,230 551,578 

Loans on Call on one name__......_. 

ee Oe el eemen 6,750 10,690 

U. &. and other bonds... ...<ccccesce 1,147,765 864,200 630,694 

Preferred stocks—investment.......-  -..--- 87,050 119,119 

TE FO ae ap a Ae 116,575 105,740 98,775 

Mortgages and judgments of record... 171,608 161,300 135,700 

Office building and lot...........-- } 128,721 115,720 142,473 

Furniture and fixtures__..........- f : 

CERe? GNEONE.. «. cobcacduiscedous« 4,462 a ae 
ERR II a eS ee oI $2,980,746 $2,196,530 $1,839,398 
Liabilities— . = . 

ED EEG CE LTO 150,000 $200,000 $200,000 

EE EERO ELLIE EA TELIEI 50, ee. <3 

ES ERIE LENNON POE ALL } 72,175{ 1 208 52,595 

Undivided profits and reserves.....- } 7,243 

Demand deposite...........--.--.- )} 2,607,641 { pee ed 1,587 ,303 

yp i RM RAIA 8.5 ARO GS 1,099,708 

Reserve Lewd Cepreciation AM cn geet Aaa i Ae Rr AAS 7 ieee 8 8=—S—st wwe 

Se REA RR 930 2,632 eeacee 
a $2,980,746 $2,196.530 $1.839,898 


* New preferred stock issued in 1935. 
a This figure includes investments. 
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Colonial Trust Co. (Baltimore). 

















Dec. 31 «6 Dec. 31°35 Dec. 31 °34 
Loans and discounts._.............. $581,318 $216,055 $325, st 
Ov . and unsecured... 316 i -«««-- 
socks. bonds, securities, &c........ 1,934,092 1 ae Tt 1, 64 
Bkg. ouse, furn., fixtures & vault.. 195,001 201.881 222.612 
Other real estate.................. 42,600 837 211,654 
Ohecks eat dit roy GED, .. ciitimedsimede 1 425,770 20 543 22,279 
Due from approved reserve agents... / 7,998 270,757 
Miscellaneous _...... eee 21,828 17,315 12,830 
Federal Deposit Ins. Corp......... | ------ a ee ___ 2,068 
EN I saps oe ee aN rnd $3,300,625 $2,566,295 $2,773,986 
lities— 
Oapital stock ns edb eeithniatine on ten tien $400,000 $400 ,000 $400,000 
U rplus fun nd ie eer aN Oat ae oan ey ett 

pode... .......... 2 222222 -- 2,687,516 1,080,768 3008.748 
Reserve for interest and taxes....... 1,308 1,088 5.488 
Other NDEMIGS -=----= == oo nennnn se sa ns 

Total a _.. $3,300,625 $2,566,295 $2,773,986 

Equitable Trust bsg (Baltimore). 

Resources— 31°36 Dec. 31°35 Dec. 31 34. 
Loans and discounts__..-.......-.. tt 907.777 $8,584,123 $4, (803,708 
Overdrafts, secured and unsecured... ,812 1,3 
Stocks, bonds, securities, &c__...... 20,309'691 16,906,983 17,291,750 
Bank. house, vaults, furn. & fixtures- 100,000 262,521 250 ,000 
Due from banks, bankers & trust cos. 817,844 36,254 24,159 
Due from approved reserve agents... 5,252,629 4,660,174 1,990,388 
Lawful money reserve in bank _..... 8,4 622,030 499,016 
Accrued interest receivable........ 127,631 108 ,883 120,112 
Miscellaneous ..............---.-. 138,425 77.411 117, ‘431 

pak FAP -RRSLAEY SF Ee RE CR eR $37 304,290 $31,261,993 $25,097,912 

Liabilities— 

Oapital stock paid In.............. $1,250,000 $1,250,000 $1,250,000 
ae awe Prva SEB y Sh Ee 750,000 Ay. § oenukee 
Un vided ess i-th a | 175,362 
, bankers and trust cos. 1,270,013 776,44 723 

Due . ~~ roved reserve agents... 1,130,634 1,124,869 239 
os CAemmand) ee nnwcidihindidmasdon 18,953,220 16,102,081 12,299,477 
Deposits SEP RIE 12,061,416 9,592,644 8,594,291 
Dividends unpaid .........-..-.--- 12,256 12,405 12,431 
Reserved for taxes, interest, &c .... 423 ,006 346,202 262,772* 
EEE Sern 90,273 103 .894 51,617 

_ Total hha htbanawtindbadbeee $37,304,290 $31,261,993 $25,097,912 

~ * Capital debentures issued in 1935. 
Fidelity Trust om (Baltimore). 

Resources— 31°36 Dec. 31 '35 Dec. 31 ‘34. 
Loans and discounts_...........-.. "S 000, 038 $2,753,224 $3, 038,666 
Overdrafts, secured and unsecured... 551 
Stocks, bonds, securities, &c........ 13,628 320 11,751,861 10,172,062 
A OD “Te 91 367 .274 
Due from banks. bankers & trust cos. } 2,527,508 1, 158. 503 1 046.862 
Exchanges for C ES 289,717 198,988 
Checks and other cash items_....... 59.789 73.992 
Due from approved reserve agents... 2,802,915 1,490,163 1,922,860 

ue from cust’rs under letters ofcred -...-.-- 8,435 4,210 

ture and fixtures............. 75,000 75,000 75, 
Miscellaneous assets._...........-.. 21,877 23 .675 27 .993 

0 ae eee $21,055,852 $18,191,624 $16,928,458 

Liabilities— 

Capital stock paid in.....!2........ $1,000,000 $1,000,000 $1,000,000 
I CS 500 .000 500,000 
Undivided profite_................ 316.610 239,083 164,197 
Due to banks, bankers and trust cos. 1,359,084 918,121 483 368 
Dividends unpai Nae satin etehteliainthibbbenend See. <<. wabhow 24,235 
D RE i EE 13,685,609 11,421,350 9,845,101 
Deposits (savings and special)_..... 4,061,180 3,156,709 3,392,997 
Reserve for taxes and interest ,&c-._-_ 100,030 50,172 41,303 
nD Gt ne eas 6s §- danas " Ne dee 366.489 
St hd Rin ntneinntittaehiinmeiine ~ <> ~ Sin 897.189 1,106,558 

Gt a , cacmdh ones atininete 6,000 : .210 
WD deuiich cd betas oddbbuowwe $21,055,852 $18,191,624 $16,928,458 


*Maryland Trust Co. (Baltimore). 








Resources— Dec. 31 °36 Dec. 31°35 Dec. 31 °34. 
WORT ES SAE RE ESE pee eae $10,021,150 $9,510,350 $9,671,770 
Stocks, bonds, securities, &c...... .. 15,948,178 15 709.036 12,781,481 
Due from 1 py ~ & trust cos. | 14,694,552 10,918,611 4 304,473 
Cash on hand and on deposit... . 5,602 .694 
Banking houses and office buildings. 1,675,000 1,700,000 1,700,000 
Other real estate. ....ccccccccccccc CE). 5 cee tial Se ick ili 
Miscellaneous assets..............- 85,954 336.797 354,248 
EE a eS ee ee $42,723,167 $38,174,794 $34,414,666 
Liabilities— 
EEE eae ee ee $1,000,000 $1,000,000 $1,000,000 
Captsal ee 1,800,000 2.000.000 3 ane 
ie ae GL UE i ese beam dt 650,000 500 .000 500,000 
Un vided I Oa 250, 250,000 150,000 
leet AAR RE NG CEI SS 366,23 533 ,342 659,933 
BEE | RGR, SR ORE FA 38,580,717 33,836,945 30,051,134 
Hn weak a aS es Ae a 76,219 54,507 53.599 
_ Tote CD lina, atte tle etna i antes Ae $42,723,167 $38,174,794 $34,414,666 


* «Continental Tr. Drovers & Mechanics Nat. Bank and Maryland 
Trust Co. merged as a July 26 1930 under name of Maryland Trust Co. 
































Mercantile Trust Co. (Baltimore). 

Resources— Dec. 31 '36 Dec. 31°35 Dec. 31 "34. 
Loans and discounts. .............. 8,675,148 $7.775,720 $7.178.208 
Stocks, bonds, securities, &c........ 5.273.209 10,636,477 12,435,427 
Ranking house. furniture and fixtures 1,250,000 1,250,000 1,250,000 
Other real estate... ..cccsccceccccs yt Wf) ROT ree 
ee We Bide canoes, .i abn 413,888 162,636 
Cash on hand and on deposit........ 6,587,259/ 8,582 993 6,248.09 
Clearing House exchanges.......... 648,988 359,1 
Foreign d NTS SS es ee 2 19,448 
OQustomers’ liabil. under letters of cred 26,880 41,402 32,401 
EGE TLL LRT ENT He 130,167 415.415 ___645,984 

ST die rbinds dich it aematinisiiintale we $32,043,409 $29,798,115 $28,331,324 

Liabilities— 

Capital stock, paid in.............. $1,500,000 $1,500,000 $1,500,000 
EES ES LEE 3,852, 800! 3,500,000 3,500, 
RR ey aT 27.076 125, 
for interest, taxes, &c....... 477 ,939 473,877 344,698 
Deposits (demand) -_..............-. 126,102,887 { 19, re '257 20,082,022 
PPOpONS (GED). cocccccuneeddéuccee 3:0 2,725,471 
TEE i Sil Tel TOTTI 26 880 "41,402 32,401 
Other liabilities. .................- 82,903 __—.21,404 20,747 
TO i ee ee $32,043,409 $29,798,115 .$28,331,32 
Real Estate are oar (Baltimore) 

Resources— . 31°36 Dec. 31 '35 Dec. 31 ‘34. 
Loans and discounts..............- sh "109,985 $531,671 $487,719 
DT 6.6. atinin doa dtisibedbmooe 279,993 84,203 567.574 

a allies De eceabeinietdiiiieani  . dmmiel 39,246 309,322 
Other real estate owned..........-.- 204,202 184,363 134,333 
Ground rents owned. .............- 408 - eseges ac-ade 
Furniture and fixtures............-. 3,108 4,280 5,594 
Due from approved reserve ao 584,139 742,058 471, 
Cash and due from other banks... ..- 5,517 16, 
Interest earned not collected........ 14,892 15,849 14,909 
DE NOD. « cnn coroouttheuacece 5,474 871 1,256 
Sd socdbddénudsdecasiuddbudiec $2,262,556 $2,328,058 $2,008,848 

Liabilities— ~ | 

| a ES ee $600,000 $600,000 $600,000 
ote os nian erdittiindddeminn aie diiiwedoe 150,000 150,000 150,000 
Undivided profite and reserves...... 80,511 44,865 41,455 
Deposits (demand) ...........-..-.-. 1,050,082 930,275 726,634 
Deposits (saving and s Pnitiioane 334,613 582,040 474,780 
Reserve for interest and taxes....... 24,412 18,202 14,777 
ividends declared...............-: ——- 6 6=t—i‘iéw i | 1 he 
Other Mabilities.. .....-c<ceccccoce- 10,938 2,676 1,202 
ll o atcdkinatbocaqoubhébneene $2,262,556 $2,328,058 $2,008,848 

Safe Deposit & Trust Co. pence 

Resources— Dec. 31 '°36 Dec. 31°35 Dec. 31 °34 
Stocks and bonds...............-.. $5,923,020 $5, 587,308 $5,548,012 
Dh: CE. «6 cadikiniabb edie eet 778,525 1,446,823 1.704.074 
Mortgage loans. ..............-...- 364,830 374,467 566, 
Ces Gb Gwe ccddcoctseusdccce 21,918,308 11,182,081 6,626,537 
Rills oo a BE cknk od big dase baccss »785 ; 275 
I a 5,000 275.000 275,000 
Accrued we ee receivable__.....-- 1,767 2,353 4,217 
Bae? GSN. ocd cducceccnbtswwces: 9,596 23.970 19,037 

ill iia» ahiatieubenlinesaawan wil $29,273,831 $18,893,587 $14,747,119 

lities— 
Oapteal a ea See $2,000,000 $2,000,000 $2,000,000 
Undivi | aap La SR se A ,000, 3,000,000 3,000,000 
Undivided profite...............-- 1,196,364 1,182,157 1,145,560 

Reserve for tame... ccccccceccccccs 211,366 117,863 142,641 
7 RR Re a AER DD ~ ~~ sedan ~~ 2 eee 
GEE IF Se NT PRE Se ORT te 10,826,613 7,746,473 5,776,157 
Deposits, trust funds.............. 11,869,488 4,847,094 2,682,761 

Pe wcduiswbénstadtdiiiivibihe $29,273,831 $18,893,587 $14,747,119 

*Union Trust Co. of Maryland (Baltimore). 

Resources— Dec. 31 °36 Dec. 31°35 Dec. 31 °34 

Loans and discounte_.............. $11,320,371 $10,503,406 $11,304,447 

Stocks, bonds, securities, &c..... 16.602.236 11.230.390 11,498,677 
Banking houses, furniture & fixtures. 1 951,231 2,035,074 2,195,023 
Cash and due from banks_.._...._.- 11,915,885 10,046,455 9,908,975 
Ge GEES. Ltd dcducccossadadauck 614,270 709,156 856,562 
nn tens eit oon elt bi ati ain om $42,403,993 $34,524,481 $35,763,684 

Liabi 
Oapital stock paid in. .............. $2,500,000 $2,500,000 $2,500,000 
Surplus ei, Ae 500, Be 000 =1,500,000 
I ee ae  CGnuanae. Ul name y 
a eee S11. 229 343,859 254,727 
Reserve for interest and taxes, &c .. 362.908 199,142 205,939 
DE. oo dbdbrbndaonaddddbibtnoe 37,529,856 29,981,480 30,803,018 

RES Le eo ee $42,403,993 $34,524,481 $35,763,684 

Absorbed 


* In October 1929 purchased, spe National Bank of Baltimore. 
the Monumental City Bank July 1 1930 and the Farmers & Merchants 
Nat. Bank July 31 1930. On Dec. 12 1930 assumed management of 
American Trust Co. (Balt.) and ne the deposits. Placed on a 
restricted me | A March 1933; reorganized and reopened for normal busi- 
ness on Dec 

Member of the Federal Reserve System and the Federal Deposit Insurance 
Corporation. 


a Company called its entire issue of capital notes during 1935. 








ST. LOUIS COMPANIES 


*Bremen Bank & Trust Co. (St. Louis). 

















Resources— Dec. 31 '36 Dec. 31 '35 Dec. 31 '34. 
Loans on collat. & real est. security. $644,062 $657,072 $961,424 
Overdrafts by solvent customers... . 06 
Dene Geen... oa nekibdscbebece 1,750,061 1,569,088 2,203,975 
Stock in Fed. Res. Bk., St. Louis__- 18,000 21,000 24, 
Stock in Bremen Investment Co..... —....- 50,000 50,000 
Real qntate (company’s office bldg.) -~ 164,000 168,000 172,000 
Sy Cn ne ase 44 692 54,395 74,513 
United Sates Liberty bonds______ __. 2,736,537 1,841,671 885,475 
Safe deposit vaults, furniture & fixt.-. 16, 19,6 22.400 
Due from ba an eel am cle 597 ,729 783 ,245 536,213 
ee enaous 258,48 99, 124,797 
Gr BEG. acecsdbcecoadseddua 1 00 4.999 

ne EN lil aa I a A i SEE $6,230,523 $5,963,377 $5,760,178 

Liabilities— 

Capital gf eee ee $400,000 «a$600,000 $700, 000 

ote hd amieitenoctséunbabiibaene 200 ,000 00, 100 ‘000 
Undivided prof. less exp. & taxes pei’) 57,135 27 ,820 13,734 
Reserve accounts. ..<« -ccccccccecee 975 14,000 

EN a ak tsa ies a cial eal helt - 1,785,174 1,512,846 1,338,093 
Time certificates of deposit......... 2,069,532 2,169,643 2,256,014 
Other d its iii i oa santana en tiat ecathibees O11 7,164 

or OE he i a ne Meee oo 1,673,800 1,489,230 1,293,159 
PR eS 2 Se 40,219 35,678 7,840 
Unpaid ibcidaede ea 4,174 174 174 

ERBARIO ee $6,230,523 $5,963,377 $5,760,178 

. Organise’ 90 as the Bremen Bank in 1868; name changed to Bremen 
B t Co. as of May 1 1930. 


ank & Trus 
a Capital reduced from $700,000 during year. 


*Cass Bank & Trust Co. (St. Louis). 





Resources— Dec. 31 '36 Dec. 31 °35 Dec. 31 34. 
Loans on collateral security......... $832,237 $1,162,029 $1. (118 ,044 
Loans on real estate Soouniaer filial ileal 839,571 567 ,233 "629,189 
Bonds and stocks........-.-.--<<-«-- 3,369,221 2,870,018 2,610,331 
Stock in Fed. Res. Bank, St. Louis. . 21 ,600 21,600 21,000 
Real estate (company’s office bidg.)-_. 147,000 150,000 150, 
Cy Se ne 91 057 136,546 95,516 
Safety deposit vaults. _.........._.. 50,000 70,000 80,000 
Due from Fed. Res. Bank and other 

banks and trust companies._...... 1,106,051 885.200 361,352 
Checks and other cash items... ... 241,680 146,320 154,290 
Cea BOGE. ob cab Geohebbbonbsess 168,719 169,092 121,298 
All other resources . ..........-.--.. 3,671 7,945 9,371 

la a $6,970,807 $6,185,983 $5,350,691 

Liabilities— 

i ia el eS SI Rea ITT eli $300 ,000 $300,000 $300,000 
peptees es sik i anh ‘bites inn atic etait idee 300 ,000 300,000 300,000 

ogy ES EIT EE SIE PE See 120,000 120,000 100,000 
Undiv. prof. less curr. exp. & taxes pd. 65,164 47,143 24,243 

Deposits subject to dr t at sight by 

individuals and others.........-.-.- 2,982,862 2,199,106 1,764,669 

Time certificates of deposit........-. 928,896 1,049,801 1,082,617 
Other time deposite............--.. 
NN eee 2,108,291 1,889,226 1,687 ,595 
U. 8. Government deposits......... 112,000 134,366 2, 
Ce . eubheons 44,559 141,075 39,922 
I i de ___—*9,085 5,266 9,000 

ST sinh k at dace, tasteaiinin taint indinaeeaal aes $6,970,807 $6,185,983 $5,350,691 


* Member Federal Deposit Insurance Corporation. 
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Chippewa Trust — (St. Louis). 

Resources— 31 °36 Der. 31°35. Dec. 31 °34. 
Loans and discounts............... S 002,461 $1,254,499 $946,154 
a ee ae ele "883 118 380 
U. 8. Government securities. ....... 280 863 302,578 98 488 
Other bonds and ey OR ey aa 295.656 388,147 

Stock in F. R. St. Louis...... 10,200 10.200 15,000 
house ~-<-e<« ee ee ee ee eecaeeee @ ,500 163, 166,500 
Furniture and fixtures............. 31,500 34. 37 ,500 
OF real estate... ....ccccccccces 11,982 Se. ald ocr 
Oash and due from banks........... 776 646 554,474 642,341 
Gd cinikasoonenecceeseacs 8,093 10,129 20.112 

a ~ $3,283,128 “$2,638,582 “$2,314,622 
Cs ce rameneenneee a$348 ,000 o8340. 000 «$340,000 
ioe Dim petiithandeedeaacbheeane 42,788 1,700 9,201 
Undivided profits..... ............ 
pape Fund capital notes... -. 10,000 —— osama 

ee ioe 072 2 700 4,670 
Deposits subject to check........... 934,167 776,606 93.543 
Savings Raiden! “eae 1,925,987/ 1,489.920 1,267 ,208 

e certificates of deposit......... 
Other liabilities................... 24,114 a 
| REREIRER oS ERTERR  O e ‘ 12 8,582 $2,314,622 


a Capital account includes— Capital notes $100, 009, 2.000 shares pref. 
stock at $100 a share and 2,000 shares common stock at $20 a share. 


Easton-Taylor Trust Co. (St. Louis). 











ces— Dec. 31 °36 Dec. 31°35. Dec. 31 °34. 
Loans on collateral... . e<-- $245,821 $269,470 $254 .693 
Loans on real estate. ........ 238,590 155,680 120, 
Other Safe. PRUE 116,185 109 823 40, 
Bonds and stocks (present value).... 1,206,925 653.355 633 .706 
Due from banks and trust cos...... 785,209 638 .607 387 .727 
Oash on hand, &c.............-.-. 141 ,962 72.544 110,644 
Furniture and fixtures............. 7. 7.773 7.773 
Safe de (eA eS 9, 9,129 9,129 
ind d:t atid onaameninoenan 190,561 171,729 184,13 
Ge Se... .ccecnsdbéeosoce 13,766 16,434 16, 
Willibietinbbdsdsetsooesenannece 2.955.519 $2,104,544 $1,765,347 
Oapital stock paid in.............. $200 ,000 $200,000 $200,000 
tt Pn bb a cnneenekebeebbnaes 50,000 100 000 100.000 
arp REEL: OCIS SS 1A 27 .500 25.000 40,000 
Undivided profits................. 15,824 7,143 6.734 
for interest, taxes, &c..... 21 336 8,071 11,876 
il AEE RT 1,411,571 778,032 644.413 
i. +. oocuaibnnoned 100 ,624 114,265 134.674 
Savings deposite.................. 1,083 ,610 839 .336 617.555 
"s checks outstanding...... 31,503 19,142 10,095 
Other liabilities Do hh ebiabindeads 13,551 wR eee 
Tota)... eSeaeee eae eee en eae aeea ace -—o=-- $3,055.519 $2, 104, 544 $1 »765,347 


Jefferson Bank & Trust Co. (St. Louis). 








Resources— Dec. 31 '36 Dec. 31 °35 Dec. 31 3 
DT in noc atitin came eaamibine Genoese $1 335 584 $1,020,248 ‘$318.13 
ra 1,130,567 1,101,125 
Stock in Federal Reserve Bank...... 10, easier plement ae 
Cs i dice nite nnn aimann ls A eee 
Banking house and equipment. ...--. 117,550 120,550 122,800 
Otaer reai estate owned__.......... 99 268 121,385 127.539 

ash and due from banks.......... 673,729 469, 548 422,018 

tii ciieltcdncphienniateninmmnemeneinante $3,367,214 $2,832,856 $2,551,808 

Liattiilties— 

SE ESE SS IT *$444 200 $445,259 $400,370 
Surpies and undivided profits._..... a «ss. eine? Vl ee 
Reserve for interest, taxes, &c....... 20,476 12,236 9,356 
tn ccnthdiieaiiiaienitime 2,861,677 2,375,361 2.142.082 

, IEICE ASS ey eee eae oar $3,367,214 $2,832,856 $2,551,808 


bd Capital account—common stock 2,000 
notes ‘‘A’’ $144,200 and capital notes “B” 


Lindell Trust Co. (St. Louis). 


shares at $100 a share, capital 
$100. 000. 








Dec. 31 '36 Dec. 31°35 Dec. 31 ‘34. 
Loans and discounts.............-.. $1,582 427 $959,168 $870,299 
Bonds and stocks. ................. 1,203 ,2 974,948 28,035 
1 States securities.__......... 1,550, 1,286,441 546 
tock in Federal Reserve Bank... ~~ 12,7 2.000 15,000 
Cash on hand and in other banks_..-. 686, 412,581 356.505 
Furniture and fixtures............- 29.680 35,440 40,850 
I ene 231 ,079 235.079 239,079 
Other real estate owned .......... 9 27 ,043 6.384 
ES Stine nnanhbnbeeeee 91 24, 24,192 
cede ) <1 ie ieee ‘ 
EEE a ee $5,375,046 $3,966,794 $3,253,538 
Liabilities— 
SEE ay a oe ea $300,000 $300,000 $300,000 
ATRL ETE LE LOGE SEO _ POF LEE 50,000 
NS EE EE IT ie a MY I 125,000 109,000 100,000 
Umarveaed  DEOGIS.. cccccceccccecec 72,473 67,103 36,680 
Reserve for interest and taxes_...... 10.741 6.582 10,853 
urer’s checks outstanding... .. 58 ,023 41,861 38,339 
BO eee 4, 508 3,449,675 2,708,054 
Other liabilities........_......____- 2.301 1 ‘573 9,61 
pg SS RI AS at EET eS Sa $5,375,046 $3,966,794 $3,253,538 


* Capital notes in the amount of $50,000 retired in 1935. 
* Manufacturers Bank & Trust Co. (St. Louis). 











Resources— Dec. 31 '36 Dec. 31 °35 Dec. 31 °34. 
Loans on collateral... ....<-e«c««<- 
Vommmnercias pepe & invest. securs.._> $2,392,484 $2,332,903 $1,829,754 
Loans on real estate. ........_.... 
Customers’ liab. a-c accept. & L.O .. 39,818 a ‘edpineiien 
ce 30 117 159 
Stock in Federal Reserve Bank... .. 30, 30,000 57,950 
pT RE a 5,356,542 4,248,360 4,220,433 
Real estate (co pony ’s office bldg.) _-_ 350,000 350,000 350, 
Safe deposit vaults................ 37,500 37,500 37,500 
Cash and due from banks and bankers 3,384,520 1,944,398 2,796,007 
Ge CEE a bwanccacbhsaccscocces 28 '297 30,194 22,434 
ERE RN A ae i ae $11,619,191 $8,984,546 $9,314,237 
Liabilities— 
Oagtoal EE a $600. 000 $600,000 $600,000 
spat omy SE A Re ey ae } 400,000 400,000 
Weeeee MUGEN. oo coccecegesoece int ‘287 68,977 16,926 
Reserve = depreciation, bank build- 
an 2) Ci. on dea semeneeean 23 ,250 15,500 7,750 
U.S. Govt. State, county or munici- 
pal deposits & trust funds_......- - 916,094 550,784 1,243,788 
Deposits subject to draft ay 
companies, banks and ban 
Deposits subject to drafts by indi- 
viduals and others.............. 
Time certificates of deposit........ - 9,518,738 7,338,211 7,045,773 
Demand certificates of deposit... .. 
Savings Ganemts..«« ccacescsoeooce 
es . —s ane certified checks | 
er’s checks acct. reserve p 
Gees Ee... casccdtiduaddawe 39,822 Oe aa 
i ee $11,619,191 $8,984.546 $9,314,237 


* Lafayette-South Side Bank & Trust Co. of St. Louis reorganization 
plan was completed on Dec. 1 1933 and the institution was re-opened under 
title of the Manufacturers Bank & Trust Co. on Dec. 20 1933. 











Chronicle March 13, 1937 
*Mercantile-Commerce Bank & Trust Mey: oe. Louis). 
Resources— Dec. 31 '36 Dec. 31°35 Dec. 31 '34. 
pT a ee a $24 427,769 $29. 998, 755 $16 152, 184 
I 7.539.863 141.464 7.381.027 
Bonds and stocks. ................. 26 .569 ,908 98 193.367 23.5333 
U. 8. Government securities........ 69,933,275 50,459.910 38,231,1 
Stock in F. R. Bank, St. Louls_..... 372, 360.000 360, 
Real estate (co od s office bldg.).. 2,450 ‘000 2,500,000 3B. 
Safe deposit vaults................ "600,000 600,000 7 oo” 
Other real estate.................. 1,500,000 1,500,000 = 1,500, 
Re SRR ss ee 4,553 4,508 8,481 
Cash due from banks............... 121,401 653,190.169 49,694,372 
Oust's liabil. on letters of credit ..... 205 ,862 140,009 145,462 
Customers liability on aceeptances.. 163 22.360 11,037 
Other resources... ................. 49,100 Gaeee - ° Séeeba 
Ti iiinebhececseeeonedwoned ~$176,813,894 164,156,049$140,267 ,048 
Liabilities— 
I Ti a ee $10,000,000 $10,000,000 $19 ‘00. 
i aie. pana neibninaeee 400, 2,000,000 000, 
Undivided Re 2,557 .667 2.428.742 1799 164 
Reserve for interest................ 30.000 415.000 170,000 
Other RR REE. A STI 1,725,276 1,108. 477,166 
Unpaid SBR RETR Seer 3, 4,11 4,841 
Bank's liability acc't letters of credit. 205 862 140.009 145,462 
Bank's liability acc 2 is 40,1 22,360 11,037 
U. 8. Government gaya Se nathibes 742,83 3.076.378 7,058,416 
fume Gepenmta EE TTS 31,984,781 .289.795 28,049,322 
Ns oti diidndadachscettitentniniaienlasaial 126,724,298 114,671,627 90,628,640 
Wallidteatsisebbuséanvedahesiadd $176,.813.894 164,156,049$140,267 ,048 


* On May 18 1929 the Mercantile Trust Co. merged with National Bank 
of Commerce under name of Mercantile-Commerce Bank & Trust Co. 


*Mississippi Valley Trust Co. (St. Louis). 
ces— 











Dec. 31 '36 Dec. 31 °35 Dec. 31 '34. 
Stocks and bonds.................. $5.864. 1 ee es $9,918,915 
U. 8. Government securities........ 1,818,518 28,068.136 25,958,452 
Loans on real estate................ 525, 3.127.679 2,552,772 
Loans on collateral................ 6,970,162 12.011.002 14,448,241 
Other negotiable & non-nego. paper... 12,649,817 11,314,239 11,499,759 
Customers liability on accept. &c... 240,7 164,767 251,556 
EEA eA Ay ENTS IE ,203 1,291,193 1,390,281 
I ia one ee 423, 23,790,220 20,460,638 
DE Pn cnn & ooceibtibaethbeon 
Other repOurces.....ccccecccccece 563,192 695.579 1,050,004 
Tintin inte ate mnnenmatiiinbibenee 105,258,720 $89,178,620 $87,530,708 
Liabilities— 
| EEE SS. IS Mt SE $6. 000 000 $6, 000 000 $6,000,000 
Gt cadsconsecesebsoetnan. ~-. Gibbenk: -” . Gti 500,000 
il te Sinn iniinaniiaieistianiadboamdee 1 320.000 1 300. 000 = 1,200,000 
Undivided profite................. 1,290,305 1.101 .559 735,068 
eserve for contingencies. .......... 485, .000 407 .000 
ne ene 9,172,339 8.674.174 8,139,824 
ts ime) a aia a eel etal 637 .977 654 3,666,558 
Deposits (demand)._............... 86,081,296 70,973.673 66,412,098 
Acer!a int. and letters of credit... 240,789 164,767 251,556 
aon, — int. & taxes payable (net) and 
Span cdénceceesondesese 17,050 11,156 16,639 
Ont IIIT 4: ncn, os bpepenenabaiennielbistienes 13,964 20,637 201,935 
EEE ae ee ee 105,258,720 $89,178.620 $87,530,708 


* Mississippi Valley Trust Co., Merchants-Laclede National Bank and 
State National Bank consolidated a as of of July 1 1929 with name of Missis- 
sippl Valley-Merchants State Trus ame changed to Mississippi 
ey Trust Co. on March 1, 1930, 
a Capital notes in the sum of $500,000 retired during 1935. 


Mound City Trust Co. (St. Louis). 








Resources— Dec. 31 °36 Dec. 31°35 Dec. 31 °34 
Loans and discounts_.............. 1,006 ,2 $845.8 9 $689,553 
Bonds and Stocks .cccccccccccccecs §94,315 660.468 603,730 

FS RETR SG SAO LIAL Be 14,878 14.878 1 
Cash and exchange. ..__..._.._...- 765,824 507.880 359,752 
ew de on it veut and fixtures... . 13 O if rt 1S one 

e nsurance » Corp Saaenin , ’ 
Other sensuwenn. accrued interest... 20.096 __ 10,928 10,058 

i i i $2,415,726 $2,056,470 $1,680,432 

Liabilities— 
I $97 559 *$97 .559 $50,000 
Ce OGG... Lsccendétndondtobe ,000 150,000 150,000 
ect 2 ea RE GE epee <A a eH 50,000 
I I Se a eel 2,774 
ern Serr. Te ne | een .. eee 
i EI eS EERE LN 5 EOE IE AE a 2.137.447 1.793.588 1,415,586 
Reserves, depreciation, &c...._..-- ‘72 720 15,323 2,072 

RI io weil iin le et $2,415,726 $2,056, 6.470 $1,680,432 


* Capital increased in 1935. 
*Mutual Bank & Trust Co. (St. Louis). 











Resources— ec. 31 '36 Dec. 31 '35 Dec. 31 '34 
Cash and due from banks.......... $2 227 ,494 $1 457 845 $ 254 
U. 8. Government securities........ 2.484.628 1,580,222 953, ‘026 
Other bonds—Oity of St. Louis..... | <<<-.-- — ««<«=<- j 
Loans and CO SR ora 3,635,353 2,362, 950 1,321,203 
a 569 421 
Setaunene liability under L/C.....-. C—O 
Equity in bldg. & safe dep. vaults. . 103 ,956 103 ,833 80,598 

iture and fixtures..........--. 10,63 8,60 »709 
Prepaid insur. & other resources.... 1,774 6,079 5,820 
Net accrued interest..............- 30,482 19,228 3,975 

Total “—Seeee ec eae een aeen eae eee ecaeeee ee $8 ,000 39 $5,539 ,662 $3 315 ,006 

Liabilities— 
~ee Ee a ees $300 ,000 $200 ,000 $200 ,000 

RR ER Tt 100 ,000 40, 40,000 
Dadieiied RPSL STOP 104,443 74,731 32,773 
Liability under letters of credit..... ——- §£ eacattn . esease 
Reserve for bond amortization, insur- 

ance, interest, taxes, &c........-. 13 397 14.550 + + easbsn 
Other, S| * tc serene ets nae a ~~ tS ERE SS. 1,826 
U. 8. Government deposits......-... 312,600 179,031 300 ,000 
All other CIEE bo atindibinesibeace 7,664,450 5,031,034 2,800,407 

RR eee tek SEES ap $8,535,389 $5,539,662 $3,375,006 

* Opened for business April 23, 1934. 

North St. Louis Trust Co. (St. oe ag 

: Dee 3h 36 7§5'305.960 $1,680,403 
ee 3 , 

Loans and discounts --——- ooo 25 694611 Etta Rt tit: 
and er 

leale eal aah 2 a... 2,034 680,189 693,556 
Real estate, furniture fixtures... 107 ,827 113,238 118,050 
CRIED I 818 50,558 ,024 
Other resources._.........---.---- 35,575 38,327 _ 33,546 

A a Ec ES ee ees mee . $4,577, 304 $4,111,415 $3,686,217 

y _ceeyaetey DE FRAME els ON $300,000 $300,000 $300,000 
Capita DO an ee cane ses” RUBIG © SUEAAS © _«184096 
iiddme CU ... - 4,394'469 1,255,421 1,025,310 
Savings and time ctfs. of deposit.... 2,564,336 2, 292,664 1 ‘947,293 
Dividend payable...........<.<.-<-<- 3.7 3, 3.750 
Treas. checks and div. checks... ~~... 16,232 21,630 11,577 
Other IMabilities—res. for int. & taxes 12,271 __12,468_ 13,661 

AS AT PERE TENET TES SEEN EE $4,577, 304 $4,111,415 $3,686,217 
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Northwestern Trust Co. (St. Louis). 

Resources— Dec. 31 °36 Dec. 31°35. Dec. 31 '34 
Loans and discounts.............-.- $2,200,314 $1,927,766 $1,985.626 
Oash and due from hanks.........- 1,027.9 : 115,195 
Other real estate owned............ 337,190 342,157 189,866 
SPEED Ghd co aetene cme ag) GE 40 12 259 

house, furniture & fixtures... 114,000 117.000 120.000 
Bondsand stocks _.. ... ss can eee 4,468,886 4,201,277 3,869,097 
Stock in Federal Reserve Bank....~.- 30 .000 30.750 #+ i $«eecss 
Gee GED « bb Ge Wedd cde ddctwboie 7,142 12,472 17,438 

Wsbtbadbtisadinbednoameons $8,185,851 $7,607,362 $7,297,481 

Liabilities— 

I in $500,000 $500,000 $500,000 
RESO SUC OE 300 ,000 536.000 ,000 
Dt <1 ctw n ti hetd sbdbobiohs bone 271.795 98,832 205 
casio tecnica." sane 20 
Deposits ............ eee ene 7,061,226  6,399.908  6,155.101 
0 EGE i ee Se eee BEE GS He | 8 19,192 2.975 
ELE SN 42,287 33,430 3,200 
Total SCS SESE EERE HEHE HERES $8,185,851 $7 .607 ,362 $7,297,481 


*Tower Grove Bank & Trust Co. (St. Louis). 








Chronicle 





Resources— Dec. 31 °36 Dec. 31°35. Dec. = a 
Loans on collateral................ $5,008,986; $3,.278.0°6 $2,748, 
Loans on real estate............... } { 1,302,000 1,001,011 
A ET SETI, ELITE EM 5 6 ee ERE 1,1 
Bonds and stocks. ................. 3.876.747 5.559.470 4,029,884 
Stock in Fed. Kes. Bank. St. Louis. - 33 ,000 .000 33, 
Real estate (company’s office bldg.) - 137 ,134 144,021 
Safe deposit yun A ARES oa tO 176,212 rates 25.000 
Furnit GR. coceceucsoe ° ° 
Other foal quoase 8h Sg ee VBL Taye 271,508 192.338 100,835 
U. 8. Govt. ctfs. of indebtedness... ecmtuesl 1,921,578 364, 

i. re keen... -.&» enna 1,681,000 
Due from Federal Reserve Bank ,other 

‘Grass comsenaien oad beaie........ 2,113,273) 1,007,824 1,343,762 
ona Ah - aaadbecadins. rey aneanneeee 108620 112.210 
Gener resowtets.................-” aa7aee = aes ae 

Tt dhuanasensebanduenneeed $15,911,061 $13,734,206 $11,759,528 

Liabilities— pm 
Capital stock paid in. ............-.. $500 ,000 $500 .000 , 
Cap tal —— sabdbonsunaasnnnes 300, 300.000 300° 000 
Tt), . Jip Mitensbbbdbodcenwtheeee 300, 300.000 300,000 
Undivided Tt tkb~vmecadmueseoe 268,743 9,066 78,728 
Reserves for expenses.............. 58,784 49.742 11,788 
Reserves for contingencies... -.-.....- 69.876 (119.421 ...... 
Deposits subject to draft._.......--. 5,630,967 4,723,142 
Time certificates of de 8 1.250.209 1,386,107 
Demand certificates of deposit... .. 900 900 
Savings de Sy Sane Aare -14,358,252; 5,110,962 3,982,116 
Ce 2) Gr, «on bb ecoacboosenee 217,961 83,164 
Postal savings Gepoette.. jeeneno-ooe- | 102553 one nee 

’ ernmen eae Or , ' 
Other lia bilities bee dbbdabeboonssan ae ”°”©6=—té aes 38,508 
TE in noe cedbhblosdbonesan $15,911,061 $13,734,206 $11,759,528 


* Began business Oct. 14 1911. 


—————— 


THE CURB EXCHANGE 


Price movements on the New York Curb Exchange have 
been somewhat irregular during the major part of the present 
week, and while the brisk trading in the mining and metal 
shares and industrial specialties have given the market an 
appearance of strength, the changes in the general list have 
not been especially sfznificant. Public utilities have been 
quiet with few movements of importance. Oil issues edged 
up @ little as the week progressed and there has been some 
activity apparent in the rubber stocks. 

Selective buying, largely in the industrial specialties, was 
the feature of the two hour session on Saturday. Metal 
shares also attracted some attention, but the public utilities 
and the oil stocks were backward and registered few gains. 
Bunker Hill-Sullivan was particularly active and broke into 
new high ground as it crossed 130%. New Jersey Zinc was 
also in demand at higher prices. Western Auto Supply was 
active on the buying side and again raised its peak and Atlas 
Plywood did likewise. One of the largest trades of the day 
was a block of 106,000 shares of Croft Brewery which moved 
at 13-16. The transfers for the day were approximately 
507,000 shares against 422,000 on the preceding Saturday. 
The best gains included Aluminum Co. of America, 2 points 
to 164; Babeock & Wilcox, 2 points to 148; Consolidated 
Mining (new), 4% points to 9314; Duke Power, 2 points to 
75; Electric Bond & Share, 2 points to 8414; Jones & Laughlin 
Steel, 2 points to 122; Pittsburgh & Lake Erie, 2 points to 
110% and Western Maryland Ist pref., 2 points to 117. 

Setbacks all along the line, most of which developed during 
the final hour, were in evidence as the market closed on 
Monday. There were some modest gains scattered through 
the list, but these were few, as a majority of the active stocks 
ended the day at their lowest levels. Some of the oil stocks 
were able to hold their advances but there were not very 
many in this group. Public utilities were somewhat stronger 
but made little progress. Metal shares were firm and oil 
stocks were without noteworthy movement. Among the 
issues that were able to hold their gains were Consolidated 
Aircraft, 3144 points to 3244; New Jersey Zinc, 2 points to 
9114; Ohio Brass B, 2 points to 66; Singer Manufacturing 
Co., 3 points to 342 and United Shoe Machinery, 2 points 
to 91%. 

Met stocks and industrial specialties were the outstand- 
ing features of the trading on Tuesday, and while there was a 
tendency toward hgher levels apparent in other groups, price 
movements in general were irregular. Several new tops were 
registered including among others Bunker Hill-Sullivan and 
Hecla Mining. Specialties were represented among the new 
tops by Jones & Laughlin Steel, Twin Coach and Youn 
town Steel Door. Public utilities were down, and with the 





exception of Humble Oil which advanced to 847%, most of the 
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Security National Bank Savings & Trust Co. (St. Louis). 








Resources— Dec. 31 °36 Dec 31°35. Dec. 31 °34 
SE oS IS Pen a: AEN $1,441,165 $1,554,103 $1,670,887 
LEGA EGE RGR 8 f 3,110 
BM bdtviouh ctdcdclnwsbccboncdunde 2.837.475 2.516.551 2,022,390 
Stock in Fed. Res. Bank, St. Louis... 30,000 30,000 30,00 
Real estate (company office building) 449 546 455,283 460,739 
Other real estate owned............ 91,798 79,521 72,465 
U. 8. Govt. certifs. of indebtedness 
and Liberty Loan bonds.......... 9,720,869 9.550.204 8,886,014 
Cash and due from banks__......... 3,053,428 2,489,877 2,687,917 
Five per cent redemption fund...... <<... | <««--- 17,500 
Interest and commissions accrued... 43 472 53,202 52,122 
Geer DOES «6b o cw dhinwkbneocounen 6,006 11,719 15.794 
Per bodeeeasdcocebebooocedan $17,673,817 $16,740,724 $15,918,935 
iabil 
inne cui masdiis $350,000 50,000 $350.000 
Pref Giidakccudsadbenosedobe 200 ,000 00.000 500,000 
IN: hd batts ded aneihidinin ae aiiiiin 450,000 350.000 150,000 
Undivided ls op an enlist item en aaeuan ihe 225 ,650 81,764 151,224 
Reserve for interest and taxes, etc... 22 330 12,744 11,315 
Board of Education deposits... . 8,884,148 8,842.788 8,282,667 
U.8. government deposits..........  ..... 210,000 220,016 
All other deposits................- 7,541,689 6,593,428 5,807,31 
Oe WD atic iiieinin) tepbiae! | gullies 105,04 
Circulating notes outstanding.......  ..-... _—-.-- oo 341,350 
We subockbdseninbswetii se, $17,673,817 $16,740,724 $15.918.938 


* Preferred stock reduced from $500,000 to $300,000 in 1935, with 
ther decrease in 1936 of $100,000. | 


*United Bank & Trust Co. (St. Louis). 








Resources— Dec. 31 '36 Dec. 31°35. Dec. 31 °34 
Loans and discounts............... $2,447,886 $2,209.3282 $2,692,901 
U.8. Govt. bonds and securities... __. 3,100,000 3,071,500 3,188,500 
Other bonds and securities___..... 7 657 6.093 245,615 
Stock of Federal Reserve Bank... ... 6,000 36.000 45,000 
Stock in ee: een a600 ,000 ,000 oon ae 
uss v6 hndiabaocasnechooaon 23 81 
Safe deposit vaults, furn. & fixtures... 32,008 29,338 18,025 
Leasehold banking premises........ 35,190 © Beene ogee 
ee 232,069 228,792 233,318 

ash and due from banks_.......... : 57 2,310,553 2,283,574 
Other resources, int. earned, uncollec. 33,211 49,244 46.581 

Cette s ects dee ie $10,104,701 $9,123,403 $9,363,047 

Liabilities— 

ETE ELLE CLs PR ee $1,000,000 $1,000.000 $1,000,000 

=e I sin en enact on eetectiensitetien iadeniasibtitinitiil ,000 200, 200, 

Dn Dei ciadeosadeaannee 94,348 61,595 58,681 
bibidll anihwitiiidaidtkdlinddiid atts 91,753 61,569 56.349 

Demand d SRR aa roa 5,496,200 4,231,445 4,821,246 
Timed REDE EOE I 9, 964.237 1,000,937 
Savings deposite._................. 1,171,439 1,029,071 873,024 
Bank d ESE Et TEN Ey ae 63, 43,186 43 ,964 
Deposits by City of St. Louis... ...-. : 600,000 300,000 
U.8. government de iD hreceesepiien tit 930,600 997,100 
Unearn thi tine th ten en cvetinsih 2,265 1,700 2.246 
Letters Oo ee eee ee ee Ue 975 es 2 & ~ Ad Ag 4 
WO isis cdi cticnttiatattidéisduil $10,104,701 $9,123,403 $9,353,547 

* Broadway Trust Co. consolidated with United States Bank as of Aug. 1 


1929 under name of United States Bank & 
to United Bank & Trust Co. 

a The United Corp. is a wholly o 
liabilities and whose assets consist 
and cash. 


Trust Co. Title later changed 


wned subsidiary of this bank, with no 
entirely of U. 8. government obligations 








stocks in that group were firm but quiet. Other noteworthy 
gains were National Gypsum A, 4% points to 89%; Pitts- 
burgh Plate Glass, 3% points to 144% and Sherwin Williams, 
3%% points to 151%. 

Industrial specialties and mining and metal shares con- 
tinued to dominate the Curb Market on Wednesday, and 
while there were occasional soft spots in evidence the list, as 
a whole, was fairly strong throughout the day. Trading was 
active, the transactions reaching 688,000 shares against 
587,000 on the preceding day. Public utilities moved slightly 
higher during the opening hour but fell off as the day 
progressed. Rubber stocks attracted some buying and 
General Tire & Rubber reached a new top at 3134. Other 
stocks prominent on the side of the advance were Bunker 
Hill-Sullivan, 3 points to 139; New Jersey Zinc, 3 points to 
947%; Newmont Mining, 3% points to 13534; Pittsburgh & 
Lake Erie, 3% points to 113; Safety Car Heating & Lighting, 
4 — to 138 and Singer Manufacturing Co., 2 points 
to 144. 

Irregular price movements were apparent during a goodly 
part of the dealings on Thursday. There were several new 
eg registered during the early trading but there was also 
a liberal sprinkling of declines. Toward the end of the ses- 
sion the trend turned definitely downward and many active 
issues that registered moderate gains during the morning 
dealings lost part of their early advances. Mining and metal 
shares, with the exception of Bunker Hill-Sullivan, declined 
and the aircraft issues which had been going strong in the 
earlier part of the week turned sharply downward. Among 
the changes on the side of the decline were Alabama Power 
pref. 3 points to 70144, Carrier Corp. 2%% points to 43, Cities 
Service pref. BB 5 points to 44, Duke Power 2 points to 73 
and Singer Manufacturing Co. 4 points to 336. 


The movement of prices was generally toward lower levels 
on Friday as many of the market leaders slipped downward 
from 2 to 5 or more points. There were occasional strong 
spots scattered through the list, especially in the rubber 
group, General Tire & Rubber moving forward 2 4 points 


to 33%. Aluminum Ltd. also attracted some buying and 
moved upward 5 points to 120. As compared with Friday 


of last week, the range of prices was downward, Aluminum 
Co. of America closing last night at 161 against 162% on 
Friday a week ago, American Cyanamid B at 3214 against 
3314, American Gas & Electric at 3754 against 3974, Ameri- 
can Light & Traction at 21144 against 22, Carrier Corp. at 
4314 against 46, Consolidated Gas of Baltimore at 76% 
against 8014, Electric Bond & Share at 2334 against 2434, 
Ford of Canada A at 25\% against 267%, Glen Alden Coal 
at 12% against 1314, International Petroleum at 3634 
against 3834, Lake Shore Mines at 55% inst 58, New- 
mont Mining Corp. at 132 against 133, New York Telephone 
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ref. (614%) at 11834 against 119%, Singer Manufacturing 

o. (6A) at 333 against 345 and United Shoe Machinery 
at 89 against 894. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 


















































Stocks Bonds (Par Value) 
(Number 
Week Ended of . Foreign Foreign 

Mar. 12, 1937 Shares) Domestte Governm't Cor porate Totai 
PIER, 506,500] $1,041,000 $56,000 $31,000] $1,128,000 
ela i 690.140] 2'132'000 74000 39.000] 2'245,000 
Tuesday ........... 586.885] 2.015.000 44'000 68.000] 2'127,000 
Wednesday .....__- 687.960] 1.980000] 50.000] 109.000] 2°139'000 
Thureday.........- 727.550| 2.520.000 44,000 46.000} 2°610,000 
Ge ce 557,425] 2.637.000 35,000 64,000] 2.736.000 

st) 3,756 ,460'$12,325,000! $303,000' $357,000'$12,985,000 

Sales ai Week Ended Mar. 12 Jan. 1te Mar. 12 
New York Curd 
Exchange 1937 1936 1937 1936 
Stocks—No. of shares. 3,756,460] 3,419,130 41,898,071 47,262,827 
ondas 

i  : $12,325,000] $18,399,000] $116,932,000] $260,341,000 
Foreign government .. 303.000 292/000 3.750.000 4864000 
Foreign corporate... . 357.000 370.000 4,104,000 2'837.000 

a $12,985,000! $19,061,000! $124,786,0001 $268,042,000 

















CURRENT NOTICES 





—Peltason, Tenenbaum & Harris, Inc., Boatmen’s Bank Bldg., St. 
Louis, are distributing a circular containing an analysis of Republic Port- 
land Cement Co, with particular reference to its common stock and a 
discussion of the cement industry in general. 

—J. B. Hanauer & Co., 786 Broad St., Newark, N. J., have prepared a 
complete analysis on Atlantic City, N. J., bonds, including a discourse on 
the possibilities for the new bonds which will have an average interest rate, 
during their life, of approximately 4%. 

—L. B. Duquette and Chas. B. White announce the dissolution of the 
firm of Duquette, White & Co., Houston, Texas, and the formation of 
Duquette & Co., 706 Second Nat'l Bank Bidg. and Chas. B. White & Co., 
603 Second Nat'l Bank Bldg. 

—Babcock, Rushton & Co., announce that David A. Gordon has re- 
joined their organization at 135 South La Salle St., Chicago. Mr. Gordon 
was previously associated with the firm and now returns after a lapse of 
about one and one-half years. 

—Hornblower & Weeks, 40 Wall St., New York, members of the New 
York Stock Exchange, have prepared an analysis of Hiram Walker-Gooder- 
han & Worts, Ltd., controlling distilleries in the United States, Canada 
and Scotland. 

—George B. Price & Co., members New York Stock Exchange, announce 
the admission of Harry C. Block and Richard Davis to general partnership 
in the firm and the retirement from partnership of Irving H. Mendelson. 

—-Shields & Co., members of the New York Stock Exchange, announce 
that A. Irving Topping, formerly with Graham, Parson & Co., has become 
associated with them as manager of their municipal department. 

—Washburn & Company, Inc., announce that David D. Bixler, for the 
past ten years with the bond department of Bankers Trust Company, 
New York, has become associated with them. 

—‘‘Outlook For Bank Stocks”’ is the title of an analysis now being dis- 
tributed by J B. Hanauer & Co., 786 Broad St., Newark, N. J. 








H. Ss. EDWARDS & CO. 


{ Pittsburgh Stock Exchange 
Members | New York Curb Exchange (Associate) 


UNION BANK BLDG., PITTSBURGH, PA. 
*Tel. Court-6800 A. T.& T. Tel. Pitb-391 
120 BROADWAY, NEW YORK 


Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds 











Pittsburgh Stock Exchange 


Mar. 6 to Mar. 12, both inclusive, compiled from official sales lists 











Friday| Sales 
Last |Week’s Range| for Range Since Jan. 1 1936 
Sale of Prices Week 

Stocks— Par| Price |Low High| Shares Low H gh 
Allegheny Steel com... --- ae 43 43 100} 39% Feb; 43 Mar 
Arkansas Nat Gas Corp.-.*/__.--- ll 12 320 7% Jan| 12% Feb 

RE 100; 10% 9%4 10%] 1,410 9% Jan}; 10% Jan 
Armstrong Cork Co__-.-.-. *| 7JOM%l 69% 70% 595| 60% Jan| 70% Mar 
Blaw-Knox Co._......-.-- *| 29%! 28% 295% 877) 23 Jan| 29% Mar 
Carnegie Metals Co-_---.-_-. 1 3% 3 3%! 2,781 2% Jan 4 Feb 
Clark ( D L) Candy Co-...*/_..__- 7% =$7% 200 5% Jan 8% Feb 
Columbia Gas & Elec....*| 16%] 16% 18% 703} 16% Mar| 20% Jan 
Consol Ice Co com.....-..]/...--- 50c $75c 220 50ce Mar 75ce Mar 
Devonian Oil. -......--- 10; 20%)! 20% 20% 150} 18% Jan} 26 Feb 
Duquesne Brewing Co.__5j].____-_- 21% 22 1,183; 18 Jan| 24% Feb 
Follansbee Bros pref__.100} 43 43 47 300; 31 Jan} 50 Feb 
Fort Pittsburgh Brew_._.1 1\% l 1% 925 1 Jan 1% Jan 
Harb-Walker Refrac-.--. _, Ra 57% 58% 70} 51% Jan| 58% Mar 
Koppers Gas & Coke pf- 100 sheeted te 20; 106% Jan] 111% Feb 
Lone Star Gas Co__..-.-- 12%! 12% 12%} 4,021) 11% Jan| 14% Jan 
McKinney Mfg Co-_-_-.--- * 3% 3% 3%| 2,746 1% Jan 4% Feb 
Mesta Machine Co__ _--- =e 71% 71% 72} 58% Jan| 71% Mar 
Mountain Fuel Supply...-| 10%}; 10% 11%] 7,101 7% Jan} 12% Jan 
Natl Fireproofing Corp-.-.* 954 9% $10 4,566 7% Jani 410 Mar 

















Phoenix Oil com. _..-- I 15e 15¢e!] 6,300 7c Jan 25e Jan 
Pittsburgh Brewing_.---- eee 5% 6 510 3% Jan 8% Jan 
Pittsburgh Oil & Gas-_.--- 5 3% 3% 3% 60 1% Feb 4% Feb 
Pittsburgh Screw & Bolt.._*| 19%} 18% 19%] 1,803) 13% Jan| 19% Mar 
Pittsburgh Steel Fdry....*| 26 25 28 110; 20 Jan} 30 Jan 
Plymouth Oil Co......-- ee 25% 27% 150} 16% Feb| 27% Mar 
Renner Company... .--- Reg 2 2%! 2,470 1% Jan 2% Mar 
Be Fare 18 18 125; 18 Jan} 19 Jan 
San Toy Mining Co__.-_-_- a 3c 3c 500 2c Jan 4c Jan 
Shamrock Oil & Gas_.-.-.- ce inti 7 7% 1,983 6% Jan 7% Jan 
United Engine & Fdry~.-__-|..-.--- 60% 61% 85| 47% Jani 61% Mar 
United States Glass Co. .25/_._--- 5% 6% 310 2% Jan 6% Feb 
Vanadium Alloy Steel_...*/_..--- 50 51 175) 45 Jan} 51 Mar 
Victor Brewing Co... .-- «fae 1% 1%} 10,800 95c Jan 1% Feb 
Waverly Oil class A_.__.- _, SSS 7 7 100 3 Jan 8% Feb 
Westinghouse Air Brake..*}| 54%] 53% 56% 427| 42% Feb| 56% Feb 
Westinghouse Elec & M 50} 148%/| 148% 153% 118} 147% Jan] 164% Jan 
Unlisted— 
Pennroad Corp v t c_.--- _. aS 5 5% 187 4% Jan 5% Mar 
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We execute orders for the purchase or 
sale of securities for the account of 
foreign and domestic correspondents. 


MANUFACTURERS TRUST COMPANY 


' PRINCIPAL OFFICE AND FOREIGN DEPARTMENT: 
55 BROAD STREET, NEW YORK 


Member Federal Reserve System 
Member New York Clearing House Association 
Member Federal Deposit Insurance Corporation 


FOREIGN EXCHANGE RATES 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
MARCH 6, 1937 TO MARCH 12, 1937, INCLUSIVE 














Noon Buying Rate for Cable seers in New York 
States 


Country and Monetary Value ¥ Untied Money 
Ont 




















Mar.6 | Mar.8 | Mar.9 | Mar. 10 | Mar. 11 | Mar, 12 
Europe— $ $ wae ar oe 
Austria, schilling..... .186742*| .186728* .186771* .186750* .186742* .186771* 
Belgium, belga__.._- .168682 | .168659 .168686 | .168600 | .168488 | .168463 
Bulgaria, 08 apa ss 3 .012875*| .012875* .012875* .012875* .012875*, .012875* 
Czechoslakia, koruna. .034877 | .034873  .034880 .034878  .034880  .034880 
Denmark, krone___-_. -217787 | .217795 | .217950 | .218075 218033 | :218012 
land, pound sterl’g/4.878875 |4.879107 4.883250 4.885083 4.883541 4 883750 
Finland, markka- - - -. 021512 | .021510 | .021516 | .021535 .021537 | .021520 
France, franc_---..-.-- (045181 | 1045596 | 1045676 | 1045642 | 1045790 | 1045882 
Germany, reichsmark .401882 | .401864 | .402207 .402210  .402082 | .402092 
Greece, drachma. - - - - .008937* .008935* .008939* .008941* .008950*| .008941* 
Holland, guilder-- --- 546635 | .546985 | .547057 .547071 | .546481 | .546128 
Hungary , pengo----- 197750*| .197750*, .197750* .197750* .197750* .197750* 
aly, Mira.........:. 052604 | .052612 | .052610 .052609 | .052608 | .052608 
Norway, krone_.___. 245137 | 245150 | 245316 | 245433 | 1245416 | 1245375 
Poland, zloty -__.-.-- | .189233 | .189300 | .189300 .189300 | .189450 | .189466 
Portugal, escudo- --. . | 044391*) .044333* .044350* .044387* .044391*, .044383* 
Rumania, leu-------- 007264*| .007250* .007292* .007291* .007296* .007296* 
Spain, peseta........| . 064285*| .064083*, .063928* .062541* .063000* .063357* 
Sweden, krona---_-_- | 251512 | .251542 | 251727 | .251862 | .251816 | .251777 
Switzerland, franc. ...| .228030 | .228058 | .228126 | .228155 | .228107 | .227885 
Yugoslavia -..-| .022900*| .023060*| .023060* .023060* .023060*| .023060* 
Asia— | 
Chefoo (yuan) dol’r) .296083 | .296291 | .296500 .296500 .296500 | .296291 
Hankow(yuan) dol’r .296250 | .296458 | .296666  .296666 | .296666 | .296458 
Shanghai (yuan) dol .296250 | .296458 | .296666 .296666  .296666 | .296458 
Tientsin(yuan) dol’r, .296250 | .296458 | .296666  .296666 .296666 | .296458 
Hongkong, dollar_.| .303233 | .303250 | .303250 | .303833 | .303833 | .303625 
India, rupee__._.._-- _ 3868328 | .368466 | .368786  .368912 | .368887 | .368819 
Japan, yen_________. | -284545 | .284638 | .284777 | .285066 | .284947 | .284969 
Singapore (S. 8.) dol’r 572187 | « .572187 | .572500 | .573312 | .573312 | .573000 
Australasia— 
Australia, pound. --__ 3.888750* 3.887750* 3.890625* 3.892083* 3.891250* 3.891145* 


gy ho Zealand, pound _ s. 919875* 3. cited .921625* 3. 923250* 3.922250* 3.922000* 


| 
South Africa, pound._ 4. 831666*4. 832750* 4. 535250°/4. 837500* 4.837250* 4.837250* 








North America— | 

Canada, dollar..-.... | -999843 | .999903 | .999939 999963 | .999939 |1.000091 
Cuba, peso__........ | 999166 | .999166 | .999166 .999166 | .999166 | .999166 
Mexico, peso.......- .277500 | .277500 | .277500 | .277500 | .277500 | .277500 
Newfoundland, dollar .997343 | .997433 | .997410 | .997477 997477 | .997604 

th America— | | | 
ntina, pese...-.-.- _ .825250*) .325250* .325433* .325800* .325650*| .325600* 
Brazil(official) milreis, .086955*, .087005* .087005* .087038* .087022*| .087022* 
) milreis....-.- | 060988 | .060987  .061000 .061100 | .061066 | .061075 
b Se soncoosscs | 051725*) .051725* .051725* .051725* .051725*| .051725* 
Colombia, peso... .-- , -571083* .569931* .569531*| .569531*, .569531*| .056531* 
ruguay, peso._....- 787500*| .787500* .787500*| .787500* .787500*' .787500* 





* Nominai rates; firm rates not available. 








COURSE OF BANK CLEARINGS 


Bank clearings this week will show an increase compared 
with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended today (Saturday, 
Mareh 13), bank clearings for all cities of the United States 
from which it is possible to obtain weekly returns will be 
10.0% above those for the corresponding week last year. 
Our preliminary total stands at $6,750,786,575, against 
$6,137,705,613 for the same week in 1936. At this center 

















there is a gain for the week ended Friday of 7.6%. Our 
comparative summary for the week follows: 
Clearings—Returns by Telegraph Per 
Week EndingMarch 13 1937 1936 Cent 

ei a $3 469,238 334 | $3,223,456,576 +7 6 
ESE SS FF i * 268 ,634,142 245,506,578 +9.4 
TE ETS EE LG 315,000,000 269,000,000 | +17.1 
a ig GME Ri: i SiR iPad: eit 197,988,000 168.216 ,000 +17.7 
Es EET SEC Rae ps eee | 78,860,428 66 ,067 ,924 +19.4 
ET a eras ee 74,400,000 66,200,000 +12.4 
hn 115,503,000 112,120,000 +3.0 
I nk ke 106,096,611 86,066,070 +23.3 
I a Wii i a te) ete 86,977,747 70,572,157 +23.2 
EE A LEG EEG AE DLE 70,37 l '222 57,334,343 | +22.7 
ALTE SEE et. ORS, ORE Ss Te 54,482,635 44,690,810 +21.9 
SRE. FSS Se ae 38,586,000 28,387,000 | +35.9 

Twelve cities, five days_.........-.-- $4,876,138,119 | $4,437,617,458 +9.9 
Other cities, five days...........-.---- 749,517 ,360 621,313,695 | +20.6 

Total all cities, five days._.......-- $5,625,655,479 | $5,058,931,153 | +11.2 
REO, CN ON 6 bah cn bn i ccna 1,125,131,096 1,078,774,460 +4.3 

Total all cities for week____.._ _---- $6 750,786,575 | $6,137,.705,613 | +10.0 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended March 6. 
For that week there was an increase of 0.5%, the aggregate 
of clearings for the whole country having amounted to 
$7 ,067 ,839,850, against $7,032,855,043 in the same week 
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injJ1936. Outside of this city there was an increase of 20.7% 
the bank clearings at this center having recorded a loss of Week Ended March 6 
*,* . Clearings at— pa 
10.0%. We group the cities according to the Federal Re- Inc. or 
serve districts in which they are located, and from this it 1937 1936 Def 1935 1934 
appears that in the New York Reserve District (including $ s % $ $ 
this city) the totals show a loss of 9.2%, but in the Boston OE eS ae ee ) 
Reserve District the totals register a gain of 16.3% andin the — rien —Ann arbor 328.978 “308.045 “11.5 457,363 413,569 
Philadelphia Reserve District of 21.1%. 'The Cleveland Detroit ceamnee 114,548,582] 89,684,544] 4 27.7 76,671,647 60,754,950 
Reserve District has to its credit an expansion of 31.0%, aang | oT arearel. | Yale 107 73> 1008'010| _1°285'008 
the Richmond Reserve District of 24.0%, and the Atlanta Ind.—Fr. Wayne] —_1/256,012| _1,051,476] +19.5 46,592 534,880 
Reserve District of 32.0%. In the Chicago Reserve District,  #rdianapolis.--) 21,491,000) 15,453,000) +39.1) 12,641,000] 9,736,000 
‘ . South Bend. -_- 1,468,245] 1,017,928] +44.2 741,622 664,044 
the totals are larger by 17.8%, in the St. Louis Reserve Terre Haute..-| 5,117,320] _ 4,339,551] +17.9] 3,594,083] 3,295,673 
District by 26.4% and in the Minneapolis Reserve District W'—Milwaukee| 22,946,992] 20,238,137} +-13.4) 16,865,620) 13,740,918 
by 24 eee fowa-Ced. Raps.| 1,238,445] 1,137,350] +8.9 37,971 297 ,694 
by 24.3%. oy age fa Reserve District wart an Des Moines... 9,352,637 8,103,057 +154 6,526,936 5,139,105 
1m T e " ; e oux Be wn0 « , l, J 3. P To. ’ , ; , 
y he “4 fort ova -” anENS rw gg To: 1l1.—Rloom’‘gton - 494,918 370,225] +33.7 379.780 309,409 
—_ ; . 1 ——, a istrict sé <: R Chicago... .- 360,536,992] 315,012,391] +14.5] 239,330,224) 181,718,020 
n the following we furnis r eserve Decatur... ... ,115,596 616] +40. ; ; 
districts: eheta os oy ea ES i ata 4,336,128] 4,201,169] +3.2| 2,670,337] 2,152,884 
Cts; Rockford. ... - 1,481,284 912,407| +62.3 96, 449,218 
SUMMARY OF BANK CLEARINGS Springfield. ._. 1,423,569 1,323,680] +7.5 864,105 776,780 
bf Total (18 cities)} 555,883,958] 471,813,178] +17.8] 368,971,940] 285,408,330 
Week End, Mar. 6, 1937| 1937 1936 | Dee, 1935 1934 
Eighth Federa|l Reserve Dis|trict— St. L.ojuis — 
Federal Reserve Dists. s $ % $ $ Mo.—St. Louis. . 99,300,000 80,800,000] --22.9 74,000,000 58,200,000 
Ist Boston....12 cities 307,341,477 264,375,661] +-16.3 244,545,163 197,186,741 Ky .— Louisville . 41,273,848 31,688,380] +30.2 26,785,713 24,235,281 
2nd New York.13 “ | 4,307,828,522] 4,744,602,661] —9.2| 4,405,730,019] 2,257,095,648  Tenn.—Memphis| 20.709'282| 15,028/159| +378] 14,803,293] 13,152,957 
3rd Philadelphia 9 “ 470,504,078} 388,461,173} +21.1| 326,931,070} 267,073,995  § 11].— Jacksonville b b b b b 
4th Cleveland..5 “ 332,919,755 254,224,301} +-31.0 200,455,309 164,537,714 Quincy __.._.. 646,000 547,000] +18.1 414,000 310,000 
5th Richmond. 6 “ 148, 753,628 119,968,487) -+-24.0 102,084,775 86,632,727 
6th Atlanta_...10 “ 168,861,003} 127,902,889] +32.0] 110,696,511] 97,392,438 Total (4 cities)_| 161,929,130] 128,063,539] +26.4] 116,003,006] 95,898,238 
7th Chicago ...18 “ 555,883,958 471,813,178] +-17.8 368,971,940 285,408,330 
8th St. Louis... ™ 161,929,130 128,063,539] +- 26.4 116,003,006) 95,698,238 
9th Minneapolis 7 “ 105,282,517 84,685,709] +- 24.3 76,780,698 71,542,719 Ninth Federal] Reserve Dis'trict—Minn|eapolis — 
10th KansasCity10 “ 158,247,590} 138,465,610) +14.6] 119,831,943] 103,540,909 Minn.—Duluth..| 3,272,125) 2,669,488] +22.6| 2,088,913] 2,172,010 
11th Dallas ____. 6 66,103,372) 65,907,250] +18.2| 52,500,218] 41,474,556 Minneapolis...| 70,395,540| 54,521,215] +29.1] 49,028,028] 45,121,207 
12th San Fran..ll “ 283,894,820] 254,484,585] +11.6] 185,999,999] 163,718,490 St. Paul... ._- 25,876,803| 22,476,863] +15.1| 20,327,262] 19,845,926 
' N. Dak.—Fargo-| 2,206,623! 1,991,146] +10.8' 1,786,126] 1,536,659 
fe aap 111 cities} 7,067,839,850} 7,032,865,043} +-0.5} 6,310,530,651] 4,831,502,405 S. D.—Aberdeen. 527,550 480,663 +9.8 40,434 387 ,474 
Outside N. Y. City..--- 2,893,988,386| 2,396,955,331| +-20.7] 2,009,263,183] 1,655,006,259 Mont.—Rillings- 568,647 511,673} +11.1 459,212 370,078 
NE  ettnasd 2,435,229] 2,024,661] +20.3] 2,650,723] 2,109,365 
Canada. .._....32 cities 457 662,349 373,289,791' +-22.6 317,330,213 289,137,125 
: ‘ Total (7 cities).| 105,282,517] 84,685,709] +24.3] 76,780,698] 71,542,719 
_ We now add our detailed statement showing last week’s 
figures for each city separately for the four years: Tenth Federall Reserve Di letrico—Kene'ae City = 
“eae | eel ree ita] ra ae 
Se asnad 152,61 ; . ° . 
Sait Week Ended March 6 Lincoin...-..- 3,279.151| 3,238,826) +1.2| 2,399,978, 2,127,227 
earengs at 7 Omaha.......| 41,138,402] 41,198,375| —O.1] 28,558,310] 31,659,135 
1937 1936 + oF Kan.—Topeka -. 3,081,814 2,937,636] +4.9 2,468,335 1,666,787 
ec. Wichita _____- 3,887,418 3,011,897| +29.1 2,809,398 2,121,921 
; ~ ; ; Mo.-Kansas City} 102,179,346] 83,575,786] +22.3) 79,174,480] 62,344,976 
/0 
First Federal [Reserve Dist|rict—Boston|— epen Eee Colo Col. Spas| "740'909] "798-913, 7.3] '529;850| "408.472 
Me.--Bangor.. .- 16: 18.9 1, 1,541 ' ' 
__ Portland oe 9g2 170.868 598.226 +174 ; 1,504,085 1.434935 Pueblo... ...- 646,171 623,058} +3.7 602,361 457,062 
ass.—Boston - - 5,905, 460,33 16. 16,311,144] 173,433,117 
a: wiv.” 688 '701 12701 0-4 590'082 560/034 Total (10 cities)| 158,547,590] 138,465,610] + na 119,831,943] 103,540,909 
Lowell. n= === 396,712 325,350 * 21.9 308,524 252,529 
ew Bedford - 28, l, 15. 553,90 571,370 . 
Springfield..--| 4,026,209] 3,548,688] +13.5| 2,629,498] 2,641,038 pexag'~Austin --| - 1,696,962|  1.187,001| +43.0| 2,267,887 853,826 
Se onens 2,355,809) —_ 1,637,608} +43.9) 1,221,256] 1,140,928 =“ Datins --| 50,930,631] 43,041,666] +18.3] 40,444,174] 32,278,163 
Conn .— Hartford 14,367 ,096 12,266,107 +7.1 9,569,001 5,922 ,445 Fort Worth... 6.402.966 6.583.901 am, 7 5.133.094 4.536.847 
m New Haven. .. 4,563,810 4,080,902 +11.8 3,080,991 3,113,463 Galveston ae a 2'894'000 1.760.000 + 64.4 1.990.000 1.916.000 
R.I.—Providence] 10,770,000] 9,848,700] +9.4] 7,844,500] 7,327,900 Wishine Faia 943 O07 "789'742| +6.9 735 °726 _—" 
aie eile see eet en omy Tes ntanacwes 359,151 La.—Shreveport-| 3,334,906] 2,544,940] +31.0] 1,929,337] 1,889,720 
Second Federjal Reserve D sae tt ‘tas r 
N. Y.—Albany . - 8,185,400 ‘985, 64. 10,600,867 5,722,475 Twelfth Feder|al Reserve Djistrict—-San | Franci|sco—- 
ne opp MEP A BR Bd anaes 666,058 wWash.—Seattle--| _37,900,837| 29,850,902] +27.0] 23,247,002] 20,433,518 
Dias éaeee 36,700,000 29,200,000] +25.7 24,900,000 23,016,393 Spokane. -_-.... 8,976,000 7,992,000 +12.3 7,346,000 6,006 ,000 
a eae pe ger ote Bib ao pongo Yakima-_..- 999,370 693,335] +44.1 546,020 437,182 
oy piel : as e0e 7181 ; prod Ore.—Portland.-| 31,505,286] 27,026,519] +16.6| 22,106,373] 19,935,927 
New York... -/4,173,851,464/4,635,899,712] —-10.0]4,301,267,468)3,176,497,146 tah —-s. L. City| 15°978'568} 13'958'894| +14.5| 111055/256|  9°241.786 
- ey ag heal Seer eto] a okt etal ceaeat 3793-482) 6,893,088 = Calit—L. Beach.| 4,764,062| 4,015,299] +28.6] 3,035,883] 2,476,828 
ro cote veal cy rg ott ry Pasadena....-| 4,365,772] _ 3,704,772] +17.8] _ 2,705,370} —__ 2,716,625 
Conn.— Stamford] 5,152,616] 3,497,743] +47.3| 2,680,019]  2'377'528 San Jose. | 3'027'096| 2°532'130| +19.5|  1°813'440| 11534943 
Newark. ----| 22,123-960' 18,020,679] +16.0' 18,385:432| 15,296,133 «Sata Barbara] 1,710,855] —_1,404.937| +21.8| 1,197,564 oAs ond 
Northern N.J-| 40,554,696 33,888,534] +19:7 34,022,442] 21,033,621 Stockton. ...-- 2,183,974] 1,608,797) 135.8) 1,543,091] —_—1,288,024 
Total (12 cities)|4,307,828,522|4,744,502,661| —9.2/4,405,730,019|3,257,095,548 Total (11 cities)| 283,894,820] 254,484,585] +11.6] 185,999,999] 163,718,490 
| Grand total (111 
Third Federal| Reserve Dis/trict— Philajdel phija— 
Pa.—Altoona. ._- 580,604 495,380 an | 401,091 314,057 cities) _......- 7,967,839,850]7,032,855,043} +0.5/6,310,530,651/4,831,502,405 
Bethlehem. . - . a , a d : b » 
= aac 437 520 479'096| —-8:7 255,407 280,874 Outside New York|2,893,988,386]2,396,955,331] +20.7|2,009,263,183 1,655,005,259 
Lancaster... .- 1,519,263| 1,057,516] +43.7 862,981 656,109 
Philadelphia...| 457,000,000 ,000, +21.2] 318,000,000] 257,000,000 . 
NY Sc 1,486,435] 1,414,406] +5.1 941,883 972.271 
Scranton_____- 2.859,727| 2,808,589] +1.8] 1,858,979] 2.651.385 Week Ended March 5 
Wilkes-Barre . - 1,255,326 56,998] +31.2 826,374 1,141,834 Clearings at--- 
ena 1,980,303] 1,519,188] +30.4 963,355} 875,465 Inc. or 
N. J.—Trenton_. 3,384,900] 2,730,000] +24.0] 2,821,000] 3,182,000 1937 1936 % 1935 1934 
Total (9 cities).| 470,504,078] 388,461,173] +21.1| 326,931,070] 267,073,995  Canada— $ $ % $ $ 
Toronto. ...---- 190,051,757) 135,124,571| +40.6] 120,011,009] 108,109,275 
Fourth Feder al Reserve Djistrict—Clevjeland— Montreal - - - - -.- 130,850,796] 116,414,501] +12.4] 105,198,898] 88,213,752 
Ohio—Canton - - - b b b b b Winnipeg - . ._-.-- 33,154,952] 39,323,566] —15.7| 29,711,744] 34,189,854 
Cincinnati-...| 69,637,654) 53,796,155 +29.4] 43,681,000 36,655,942 Vancouver......| 24,185,783] 17,453,824) +38.6| 17,105,039} 15,470,279 
Cleveland. -_-- 96,883,550] 72,143,604) 734.3] 54,648,621, 46.646.482  Ottawa........- 29.315,072| 19,981,789] +46.7| 4,449,856] 4,411, 
Columbus... -- 17,823,500] 11,483,800] + 55.2) 10,774,400] 7,385,800 Quebec......... 5,612,712| 5,057,441] +11.0| 3,571,470] 4,027,206 
Mansfield - - - - - 2,203,799 858,189) + 156.8 1,243,325 1,117,324  Halifax.....---- 2,897,106 2,255,526| +28.4 2.498 ,002 2,149,003 
Youngstown - - b b b b b Hamilton. -.--..-- 5,695,325 5,532,813] +2.9 4,170,757 3,912,522 
Pa.—Pittsburgh-| 146,371,252] 115,947,553] +26.2] 90,107,963] 72.732,166  Calgary........ '396,58 5,324,985} +20.1 5,172,871| 4,352,346 
St. John. ....._- 2,182,461 1,828,776] +19.3 1,592,027 1,661,817 
Total (5cities).| 332,919,755] 254,224,301] +31.0] 200,455,309] 164,537,714 Victoria... 2,183,541 1,942,898] +12.4 1,778,086] 1,739,136 
London.....---- 3,084,230] 3,156,102) —2.3| 2,729,112] 2,407,405 
Fifth Federal |Reserve Dist/rict—-Richmjond— Edmonton. - - - -- 4,177,310} 3,770,120} +10.8| 4,145,419] 3,900,744 
W.Va.—Hunt’ton 369,531 263,450] +-40.3 147,628 131,496  Regina.........]| 2,893,083] 2,935,271] —1.4] 2,771,437] 3,162,699 
Va.—Norfolk - - -- 3,058,000} 2,529,000) +20.9 2,262,000 1,595,000 Brandon__.--... 95,704 281,626, +5.0 268,998 61,065 
Richmond ----| 36,609,442] 28,140,317] +30.1] 27,795,726] 24/472'404 Lethbridge. ___. 392.866 385,985} +1.8 416,915 338,932 
8.C.—Charleston} *1,200,000 35,927) +28.2 941,107 789,374 Saskatoon. ---.-- 1,416,520 1,266,492] +11.8 1,265,468 1,184,701 
Md.—Baltimore - 78,411,250 65,835,918] +19.1 54,000,854 45,067 ,600 Moose Jaw._... 3, 514,512} +9.5 442,011 472, 
D.C.—Washing'n| 29,105,405] 22,263,875] +30.7| 16,937,460] 14,576,853 Brantford... 1,121,375 775,302) +44.6 814,958 738,012 
r>- Fort William. --- 53,529 593,745| +26.9 564,566 1,259 
Total (6 cities)_| 148,753,628] 119,968,487] +24.0} 102,084,775 86,632,727 New Westminster 799,567 671,165) +19. 653,792 512,601 
Sixth Federal |Reserve Dist|rict— Atlantla . easel ght oo ase Pony i 608382 620'808 
31x edera e my — Peterborough. ..- 500,779 693,440| —27. oe , 
Tenn.—Knoxville 4,223,650 3,563,642) +18.5 2,621,001 2,038,930 anastweehe. hi ae. 616,969 611,774, +0.8 463,208 515,333 
» Nashville.....| 20,703,908} 16,348,250] +26.6] 13,913,462] 11,384,439 kitchener...” 1,280,933| 1,178,744] +8.7] 1,028,928] 1,098,454 
Ga.—Atlanta _..} 56,600,000 ,000, +31.6] 39,300,000} 34,200,000 wWwindsor..._._.. 3,337,282]  2.715,044| +22.9 ,584,041| 2,086,460 
Augusta... .-- 1,454,741 1,180,563] + 23.2 1,108,426 1,080,109 prince Albert... _- 332,433 305,085, +9.0 316,514 268,293 
P Macon._-_-.-- 1,133,456 783,076] +44.7 769,632 616,260 Moncton__--_-_-- 757.516 699,430] +8.3 625,257 688,118 
Fla.—Jacksonville| 20,614,000] 14,784,000] +39.4| 14,872,00C] 12,931,000 kingston... 552,880 571,293| —3.2 537,831 502,226 
Ala.—Birmingh’m| 21,219,767} 15,117,720] +40.4] 13,146,611] 12,359,847 Ghatham.....~ 492576 532.612| —7.5 463 656 389 089 
Mobile. - - . --- 1,770,000 1,176,556 +50.4 948,072 925,323 ——- 499.497 421,205] +18.6 489,296 428,163 
Serene Re RR a eee Ce = 053,041 766,221} +37.4 687 ,409 587.9 
» Vicksburg. .... 183,734 128,107] +43.4 109,923 109,899 Sudbury 1,068.060) t : sin Sesalieainaaaine 
La.—New Orleans} 40,947,747] 31,820,975) +28.7) 23,907,384) 21,746,631 Total (32 cities)| 457,662,349] 373,289,791) +22.6| 317,330,213) 289,137,125 
10 citi 168,851,003] 127,902,889] +32.0] 110;696,511| 97,392,438 
Total (10 eteien) a Not included in totals. b No clearings available. * Estimated. 
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THE ENGLISH GOLD AND SILVER MARKETS 
“We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Feb. 24, 1937: atts 


The Bank of England gold reserve against notes amounted to £313,- 
660,661 on Feb. 17, showing no change as compared with the previous 
Wednesday. 

In the open market the amount of bar gold disposed of at the daily fixing 
was about £2,700,000 most of which was taken for shipment to New York. 
There was very little movement in prices, which continued to show a small 
premium over dollar parity at the time of fixing. | 


Quotations: 
Equivalent Value 

Per Fine Ounce of £ Sterling 
LTTE, a te tin pinepartnieinin abba mtabeaened 142s. ld. lis. 11.50d. 
tt Sit, atbinan ein beoosenhnaodsanwed 142s. ld. lis. 11.50d. 
ge IEEE 8 PEE A i 142s. 1 Wd. lls. 11.46d. 
Dt iin + 4 painabtinennennabine momma 142s. 439° lls. 11.46d. 
a a i i ws ol cel eee 142s. 1 kd. lls. 11.46d. 
I onion eh on dle ns at, sare ain tikachinin tain tik eile 142s. +734. lls. 11.37d. 
Die otebtonenbouuinuabduaninenel 142s. 1.5d. lls. 11.46d 


The following were the United Kingdom imports and exports of gold, 
registered from mid-day on Feb. 15 to mid-day on Feb. 22: 








ppepere Exports 
British South Africa... . £888,045 United States of America. £4,783 ,504 
British India........... 212,067 British India........... 6,022 
Bnsdebmesadcioce 332,316 To oeehéesasoued 25,800 
LS se piiblint bincnibcwd 6.190,137 Netherlands............ 0,000 
i n< ik aha dibme wed 22,419 Switzerland............ 74,607 
Netherlands............ 108,515 Po bhitetitanmseckwheos 6,000 
I oy devenens sigtivtnde tittnen bts 16,429 Other countries........ 2,542 
, BRETT. .590 
Other countries... 15,849 
£7 ,834 ,367 £4,918,475 


The 8S. Viceroy of India which sailed from Bombay on Feb. 20 carries 
gold to the value of about £255,000. 

The following are the details of United Kingdom imports and exports of 
gold for the month of January, 1937: 








Imports Exports 
ee nn peneenoeeee re >... pee 
I I ed ESS 
hl ER TE EE Re TS EE, Ti aia ies 
SERRE PS a a ae ED ae aera ee ay aE 35,343 £24,495 
pS EIST OS See reo oe 
i ARN i IER Sl ig hapa IRE ARIS 897 .893 86,150 
El TR SRE STEN Deen ote EO He 2 ae 
A ED A TE TE er en. se 
I a a i a el is SS Ao area 
British West India Islands and British Guiana_-_ SS searepe 
ei a Ra AE IA 2 te CD ee lll 
NE RT a AN ANE ARE BIG, CNet ER nf 5,2 71,915 
RR eg RSG BR et eS 245,376 24,000 

thi len ia testa apegy ales titans ebenininiiint tallies inns tain 87,7 2,000 
EER ele RAR, Sel RS Bh A gets PE AI 5,320,948 739,081 
RA i ERT, Settee TS GT Sepia ART TE tl 58, 717,503 
i EIGN PALES RIY AIOE SLL MR LR ae Pee 594,500 
United States of America...............-._-. 2,949 14,747,338 
SS IO eet ey Seeperes eet Peers Sane aaa ea 
EASE SN ALL G RT OT eO FO ee ee ree 

RET PPR RTD A 55: tip OR ee ae 38,644 31,631 
£11,814,417 £17 ,038,613 


SILVER 


The market has continued to show a very steady tone and during the 
week under review the cash quotation varied only between 20d. and 
20 1-16d. while that for forward remained unchanged at 20 1-16d. 

There have been no new features; America has given support and the 
Indian Bazaars have made forward purchases, buying being offset by 
further sales to liquidate holdings and small sales on China account. 

Neither buyers nor sellers have been disposed to press, orders being so 
limited as to price as to render the market narrow. Quiet conditions are 
expected to prevail pending the announcement of the Indian budget, 
which is to be made on Feb. 27. 

The following were the United Kingdom imports and exports of silver, 
registered from mid-day on Feb. 15 to mid-day on Feb. 22: 








Imports Exports 
pS RR pe £29,135 United States of America... £156,005 
aR NB Raises RNAS 10,356 Straits Settlements... ~~ 1,675 
Irish Free State..__.____. FO BPS Ce a RE 1,050 
Other countries.._....__. 3091 Switzerland.............. 2,024 
Other countries.........- 4,108 
443,882 £164,862 
* Coin at face value. 
Quotations during the week: 
IN LONDON IN NEW YORK 
—Bar Silver per Oz. Std.- 
Cash 2 Mos. Per Ounce .999 Fine 
Feb. 18_..-- 20 Kd. ee, i eae cents 
Feb. 19...-.. 20 1-16d. 5 EE Ooh Sheets 45 cents 
ae 20 1-16d. 3) Ge SS RE pp ides 45 cents 
 & ae 20 1-16d. | - St / eigenen Apes 45 cents 
Feb. 23...-- 20 Kd. PT. I a 45 cents 
Web. 24..... 0 1-16d. aa 45 cents 
Average.____ 20.083d. 20 .062d 


e The highest rate of exchange on New York recorded during the period 
rom Feb. 18 to 24, was $4.89% and the lowest, $4.88 Kd. 








ENGLISH FINANCIAL MARKET—PER CABLE 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Mar. 6 Mar. 8 Mar. 9 Mar.10 Mar.11 Mar. 12 
Silver, per oz_.. 20%d. 20 3-16d. 207-16d. 207-16d. 204d 20 11-16d. 


Gold, p. fine 0z.142s.7 4d. 142s. 7d. 1428.6\d. 1428.2 4d. 1428.4 4d. 142s.54d. 


Consols,24%%-. Holiday 75% 76% 76 76% 76% 
British 344% 

War Loan... Holiday 101% 101% 10134 101% 101% 
British 4% 

1960-90. . --.. Holiday 111% 111% 111% 111% 111% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N. Y.(for.) Closed 45 45 44% 44% 45% 
U.&. Treasury. 50.01 50.01 50.01 50.01 50.01 50.01 
U. 8. Treasury 

(newly mined) 77.57 77 .57 77.57 77 .57 77.57 77 .57 








GOLD IN THE INACTIVE FUND 


Secretary of the Treasury Morgenthau announced Dee. 21, 
1936, that the Treasury would seek to “sterilize” future 
increases in the monetary gold stock resulting both from 
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domestic mining operations and oye by —— 
such gold with funds borrowed in the open market, an 
rendering it inactive. (See “Chronicle,” Dec. 26, 1936, 
page 4081). A statement issued by the Treasury Depart- 
ment at the time read: ) 

“The Secretary of the Treasury, after conferring with the 
Board of Governors of the Federal Reserve System, announces 
that he proposes, whenever it is deemed advisable and in 
the public interest to do so, to take appropriate action with 
respect to net additional acquisitions or releases of gold by 
the Treasury Department. 

“This will be accomplished by the sale of additional 
publie debt obligations, the proceeds of which will be used 
for the purchase of gold, and by the purchase or redemption 
of outstanding obligations in the case of movements in the 
reverse direction.” 

We present to our readers now a complete daily record 
of the amount of gold held in the inactive fund, as reported 
in the daily statements of the United States Treasury, 
since the initial report of Dec. 24, 1936. We give also the 
changes from day to day, week to week and month to month. 
It will be observed that to date the amount has increased 
daily. Hereafter we will ond the figures for each day of 
the week (Thursday to Wednesday) in our weekly editorial 
article “‘Course of Sterling Exchange.”’ 

































































Amount Datly Amount Datly 

Date— Lieid Increase Date— Held Increase 

1936— $ $ $ 
Dec. 24. ..... 14,835,000 14,835,000] Feb. 4-....-..142,389.868 9,987,341 
Dec. 25 Holiday a> Mbeccese 142,673,857 283,989 
Dec. 26 Holiday ems  Disace ..149,604,499 6,930,642 
Dec. 27 Sunday Feb. 7 Sunday 
Dec. 28....... 18,055,459 3,220,459; Feb. 8....--.. 152,538,945 2,934,446 
Dh Mien endée 19,917.752 1,862,293; Feb. 9.......152,923,382 384,437 
Dec. 30..-..... 19,934,956 17,204} Feb. 10.......155,418,159 2,494,777 

Inc. for week ended Wed. 19,934,956} Inc. for week ended Wed. 23,015,632 
Dec. 31... ... 26,498,144 6,563,188 

Feb. 11... -..160,372,969 4,954,810 

a957— Se epee 160,547,802 174,833 
Jan. 1 Holiday  f Sepee 165,262,842 4,715,040 
— rH ‘ie Feb. 14 Sunday 

an. unday Feb. 15... ..-..166,030,7235 767 ,893 
Jan. 4-....... 26,703,765 | 205,621) Feb. 16... -.- 170,134,010 4,103,275 
Jan. §...-... 39,436,667 12,732,902 Feb. 17... -- 172,289,474 2,155,464 
Gas - Gacauens 39,475,792 39,125 ie 4 : 

Inc. for week ended Wed. 19,540,836 Inc. for week ended Wed. 16,871,315 
om fos-cone SACs. ee ns: Mi éoedal 178,572,385 6,282,911 
Pe oa 65,851,885 13,699,054] F 
} TE, a 67,669,383 1,817,498| Feb. 19------..178,958,659 386 ,274 
Jan. 10 Sunday Seager 184,033,759 5,075,100 
Jan. 11....-.. 69,408,928 1,739,545) Feb. 21 Sunday 
Jan. 12_._.... 71,356,600 1,947,672] Feb. 22 Holiday 205.043 
Jan, 13....-.. 74,498,975 3,142,375] Fed. 23------- 186,298,802 2,265, 

aiduituita ts BOs as eda 193,525,909 7,227,107 

Ine. for week ended Wed. 35,023,183) 11. tor week ended Wed. 21,236,485 
Gs Beucoccau 75,705,123 1,206,148 — 
as “Bie eeosea 78,975,697 3,270,574 
Gs Beooeeend S80 ,663,973 1,688,276) Feb. 25....-.-.. 196,403,771 2,877,862 
Jan. 17 Sunday ip, pda de ane 199,978,311 3,574,510 
Jan. 18....... 81,851,281 687 308] Feb. 27....--- 204,644,266 4,665,955 
Git Deeancete 86,345,535 4,994,254) Feb. 28 Sunday 
Jan. 20 Holiday a. Becesoan 204 650,000 5.734 

at, Geaseaotns 207 .320,876 2,670,876 

Inc. for week ended Wed. 11,846,560) Mar. 3....-..211,710,409 4,389,533 
Jan. 21. ..... 92,145,241 5,799,706 Inc. for week ended Wed. 18,184,500 
Jan. 22.......103,248,647 11,103,406 
Gs Bs escons 104,395,849 1,147,202 
Jan. 24 Sunday ae, Geaseeos 211,934,561 224,152 
Gs Wu eccoan 109,171,872 4,776,023| Mar. 5.-..---- 217,335,828 5,401,267 
Gas Uiixeceden 109,665,112 493.240] Mar. 6. ...--.- 228,304,314 10,968,516 
Jan. 27...-.-..113,836,388 4,171,276| Mar. 7 Sunday 

—jiMar. &....-...240,475,197 12,170,853 

Inc. for week ended Wed. 27,490,853| Mar. 9...--..245,987,817 5,512,620 

Mar. 10... .-..253,121,377 7,133,560 
Jan. 28.......114,124,697 288,309 - 
Jan, 29.......121,853,954 7.729.257 ine. for week ended Wed. 41,410,968 
Ge. Gio ccecne 126,517,070 4.663,116 
Jan. 31 Sunday 
a eee. 126 ,527 ,302 10,232 
Feb. 2... ....130,528,538 4,001,236) Increase in December. ----- 26,498 ,144 
Feb. 3....-...132,402,527 1,873,989] Increase in January..----- 100,018,926 
Increase in February - - - - -. 78,127,196 
Inc. for week ended Wed. 18,566,149] Increase in March (so far).. 48,477,111 


= 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
CHARTER ISSUED 


March 3—Union National Bank of Laredo, Laredo, Texas 
Capital stock consists of $100,000, all common stock. President, 
d. 8. Russell, Cashier, P. H. Stanford. Conversion of: Union 

State Bank & Trust Co. of Laredo, Texas. 


BRANCH AUTHORIZED 
Feb. 27—Central National Bank of Cleveland, Ohio. Location of branch: 
Village of Chardon, Geauga Co., Ohio. Certificate No. 1330A. 
CHANGE OF TITLE 
March 1—The New Public National Bank of Rochester, Rochester, 
N.H. To: “First National Bank of Rochester.”’ 


COMMON CAPITAL STOCK INCREASED 
Amt. of Increase 
March 2—The First National Bank of East Islip, East Islip, N. Y. 
(From $75,000 to $100,000)... concen cw ewww wwe eocecccees=- $25,000 
March 4—The Citizens National Bank of Claremont, Claremont, 


Amount 
$100,000 








Calif. (From $50,000 to $75,000).....-....--..------------- 25,000 
DIVIDENDS 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
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y =; ones in our | “General Corporation and Investment 
ews Department” in the week when declared: Per | When | Holders 
The dividends announced this week are: whee tet Shs cA a hs 
ele ep oes ved teins onet. Jounsasesondacende afte aoe. : ager. 20 
Per When | Holders | _ 9% 7 preferred (quar.)..................-- pr. Mar. 
Name of Com 0 Dene 14 ano kaway RR. Co. (semi-ann.).._--- Apr. 1/Mar. 31 
ae —— ee | Bult Nocon Mis (ao a er. Uiies. 
etna Casualty & Surety (quar.)........-.--- Apr. 1/Mar. 6 sso ower > prefe S.-@.).. r. Mar. 
Aetna Insurance Co. (qua 4 ad ace na a cb. ohe Abe. 1/Mar. 15 Egry Register Co. 4% ret. (4 (quar.)......--- ise ar. 20)Mar. 8 
- = — 8, se» i Remain 25e ar. 25|Mar. 18 Empire Safe Deposit i leoscéacasennkee 1%% |Mar. 20}/Mar. 23* 
Ee Been WO. CE) cc cnccccccoteuueewe 25c |Apr. 15|Mar. 30 Famise “oR -. , common . = A (quar.)........ 6c jApr. 1)Mar. 20 
I Ail tailed Acti weds Ledeen eitmeeresita eptenetintintniteeasinite 5c |Apr. 15|Mar. 30 Federated A. BOGGGS, ING. cnctbsvontinmawwd Apr. 1jMar 20 
Akron F 5 ll eam RAT Ra 12%e i, 15|Mar. 10 POSTEO MAING OSE icc ne oo ccccguccdesecnsécs 25c ar. 31)Mar. 20 
Allied Th es Co. $6 aes AEE oR, sia 3 PLB! $c DGe Ila bane Fidelit pF, 5% pref. (semi-ann.) .. $274 Apr. 1/)Mar. 2 
— 7) ait mee woo, in ny Ine ER AERA IEY!5 50c |Mar. 31|Mar. 15 We te —~ Bank (N. Y.) (quar.).........-- 4) rit : — : ; 
bandnenwakooeotsnue Apr. 1)Mar. mam a on nn on no ee ene eee J . 
Aluminum Manutactering’ Inc. (quar.)....... Ene ar 3) Mar. ‘7 iscal "Seas — eas: & Insurance stock series, 
ROTTS RE ooh SALEBY TST 50c |June 30\June 15 GOOG GAVE e aecaes cncccccnccedbunectink 24% Apr. 15)/Mar. 15 
ote Ba tle 8 Day Lipa hy RGAE FS) 50c |Sept. 30/Sept. 15 Fifth Avenue Coach Co. ...............-..-- Apr. 1)Mar.15 
EE ie ip SER, eS 0 Wile de 1 “ce 50c 31 . 15 PEROD DEOTOE athddawewoencaansbiiiandiiie 50c ar. 31)Mar. 16 
%, preferred ii Ee a RAR cr ate 1 Mar. 31|Mar. 15 F Bond Assoc., common..............- 25c |Mar. 17|Mar. 10 
preferred { (quar A an i tl AOS fo Re Real 1 June 30\June 15 Formica Insulation Co. (quar.)....----------- 20c |Apr. 1)/Mar. 15 
eA yt pth aati es ramen 9 1 Sept. 30/Sept. 15 Fox (Peter) Brewing Co., common..-.-......... 20c j|Apr. 1)Mar. 15 
& referred { cone. ee Cae 1 ec. 31|Dec. 16 TERRE. TOON chdoovececoncededééuboadsih 50c jApr. 1/Mar. 19 
—— Baker! es Corp. A (quar.)..........- pr. 1|Mar. 15 Pere Oe Os SE Do 4 cnnnepapoesecosenen 50c ar. 15)Mar. 6 
I 25c |Apr. 1|Mar. 15 Gachin Gold, Ltd., 70c. pref. (quar.).--------- 18c |Mar. 31)Mar. 15 
iy I 1% |Apr. 1/Mar. 15 General Capital Corp............-..-------- 25c j|Apr. 10)Mar. 31 
Ata nerican Bank i te 3} July i1jJune 15 GORGTRS Betas Le cdnecveccccgnceqeosonces 40c j|Apr. 26)/Mar. 19 
ote Co. common (quar.)...-- +4 Apr. 1/Mar. 11* General Outdoor Advertising preferred-.-.-...-..-. 86, a’. 29)/Mar. 22 
PNG AOI. aie A A RAR LIL TOME 75c |Apr. 1/Mar. 11* General Public Utilities, Inc., $5 pref. (quar.)-~-~ 1 Apr. 1|Mar. 20 
PRA es erred "(qua Shoe & pS RED CURES 50c a 31/Mar. 18 Genera! Reinsurance Corp-.-...........-.---.-- ar. 30)Mar. 16* 
eile peti NE So Cle GET Ee ES $1.31 | Mar. 31| Mar. 18 General Theatre Equipment---.............-.-.- 25c |Mar. 31)/Mar. 24 
American Cities Power & Light — General Tire & Ru ber pr referred (q — ibpsnnit $174 Mar. 31|Mar 20 
Class A optional preferred (q she of SPER i ee S 68%c |Apr. 1|Mar. 18 General Water, Gas & Electric, P . (quar.) 7 Apr. 1/Mar. 20 
Optional payment of 1- 16 1 of soon B stock. Gilbert (A. C.) oo i (GERE Jeaccecsacs 87 gc Apr. 1/Mar. 20 
American District Tel. (N. J.).........------ 1 Mar. 20)/Mar. 15 Goldblatt Bros. ye 9 odd obereseenceapances Apr. 1|/Mar. 20 
Preferred ( war.) tte EP ea ge 9 ee dae Cea 1 Apr. 15)Mar. 15 $2 % preferred pa po tdanatebandbdbbbin 64.7c |Apr. Mar. 20 
American Fork & Hoe (quar.)_............_-- 25c ar. 15|/Mar. 11 year Tire & sheer Co. of Canada (quar.)-~ 62c j|Apr. 1)/Mar. 25 
American Hard Rubber preferred (quar.).....- $2 | Mar. 31|Mar. 16 Preferred ( (gene mae). wecdeccccacconsésonessses 62 6c a 1}Mar. 25 
American Investment Co of Illinois— Cee Gee CUS Be ok... woncecooedettiden 40c ar. 15)Mar. 5 
a re Cr eo basocvbul 50c |Apr. 1/Mar. 20 Grand Union Co. preferred..............-...-- t75c ope. 1} Mar. 
lll ig GS TE A ELE ES 43%c |Apr. 1|Mar. 20 Granite City 8 RS CAS AE PF «! 25c ar. 31|/Mar. 17 
American States Tesurenes (increased) .......-. Apr. 1/Mar. 16 Great Lakes Engineering Works (quar.)---~--- 10c |May 1jApr. 24 
ura-Wupperman Corp. (quar.)........- 5c |Mar. 31/Mar. 18 PEW won otncnc decc cccwepereccosueseeusa 5c |May 1jApr. 24 
St RR = aed D a aa pea OF TELA REET OF 5c |Mar. 31|Mar. 18 Great Latces Power Co. A pref. (quar.)....--.-. $1%4 |Apr. 15)/Mar. 31 
Ah ny 7% pref. (quar.)....-- 87\%e |Feb. l1jJan. 29 Haloid Co. (quar.) .. ..~~ ------ cn cnneeecocee 25¢c |Mar. 30})Mar. 20 
I Apr. 1/Mar. 15 Hanover Fire Insurance Co. SS) are 40c |Apr. 1}/Mar.18 
ansas Rewer & Light $7 preferred........-- 1% |Apr. 1)Mar. 15 BEER. OO. nwaatbcoccccecccsoesocpecesesis 30c |Apr. 1)Mar. 23 
OP Bi a Ra eat ELLA AI. © t$1% |Apr. 1/Mar. 15 Hartford Fire Insurance Co. (quar.).......-.-.-- 50c j|Apr. 1)/Mar.15 
Associated Breweries of Canada_...........-- 20c ar. 31|Mar. 16 PUGRIIOR. GENE baracccecaceccccesececccsce 43 4c ar. 31}/Mar. 20 
ee I in on wi teesiel bain t$1%4 |Apr. 1/Mar. 16 Hawaiian Sumatra CO eee eee 40c |Mar. 31)/Mar. 23 
Associates Investment Co. (quar.).........-.. 50c ar. 31|Mar. 20 Heller (W. E.) & Co. (qQuar.).......---.------ 10c |Mar. 31|Mar. 20 
SE rl ae aerate s $1\% |Mar. 31|Mar. 20 ll Fe ee ag ~ Mar. 31|Mar. 20 
Atlantic Oil Investment Corp. (quar.)........- 20c j|Apr. 10)Mar. 15 Hein-Werner Motor Parts Corp. (quar.)------- 15c |Mar. 25)Mar. 15 
Db DL. ltd chaechbedbenmsnoennee 40c |Apr. 15)/Mar. 24 Hickok Oil Corp., class A (8.-a.)....-.-------- 50c |Mar. 15)/Mar. 10 
—— DS PE PD .cusnrnctdcovdeddool 10c |Apr. 15/Mar. 31 ated COOL. BOL. onl J undaniindcinooss 75c |Mar. 15)Mar. 10 
No dnt ebaiudebdentksceseGaneceseut 5c ;Apr. 15/Mar. 31 Pref (QUEP.) <n ccccccccccccccccccccces| GI jAgr.  }ibéar. 30 
Preferred YN ETRE ROP EP RET ME LF. 43%c |Apr. 15|Mar. 31 Hinde & Dauch Paper Co. ...........-.------ 50c ar. 31) Mar. 15 
Automobile Insurance Co. (quar.)........--.- atc Apr. 1/Mar. 6 Hinde & Dauch Paper Co. of Canada (quar.)-.-- 25c j|Apr. 1)/Mar.15 
Backstay Weit Co. (quar.)................... 30c |Apr. 1)Mar. 16 Hollinger Consol. Gold Mines, Ltd.....-.----- 1% ar. 25)Mar. 11 
Bakelite Corp. 64% | pref. fy ~~ peering $1% Mar. 10|Mar. 8 Holmes (D. H.) Co. (quar.)..............-... $144 |Apr. 1)Mar. 19 
Baldwin Rubber 1 ieee ORR ET 12%c |Apr. 20\Apr. 15 Home Insurance Co. (stock div.) ..-----------]-------]--.---- Mar. 25 
Baltimore Brick Co. saan preferred EARNS PH. 9 + ar. 30|/Mar. 18 Payable at the rate of one on. for each 29 shs. 
Bangor Hydro-Electric Co. Pdsscsuetvacer 25c |May Il1/Apr. 10 eld and as soon after record date as possible 
pees G5 AMGtIee (OUR .). .. cecceoscececeosced Puy © eee it epi Horn (A. C.) pretvcred ip bddbtnwbvesaded 1%% |Mar. 31)/Mar. 17 
Bank of the Manhattan Co. (quar.)_........-- 374¢c |Apr. 1/Mar. 15* Be BET AO eh aikdin bcdedomoceccocadtoh 1%% |Mar. 31)/Mar. 17 
Bank of New York & Trust Co. (quar.)......-- $315 Apr. 1|Mar. 19 Horn & Hardart Baking (N. J.) (Quar.).--..--- $) 73 Apr. 1|Mar. 20 
Bastian-Blessing Co. (quar.)................- 40c |Apr. 1/Mar. 15 ee ees Ch ES .. J cocceceedeseseneee 7 ar. 31|/Mar. 
Pee CE Roblin anne pettgetounuscdaocs $1% |Apr. 1/Mar. 15 Pe cbs odiidnm butieee pemoapecconcnsentéée 75c |Mar. 31|/Mar. 20 
Baxter Laundries Corp. preferred_.........-_.- 75c |Apr. 1/Mar. 25 ey Steel Co. 6% pref. (quar. ; nownmiitiemediine 30c |Apr. 1)/Mar. 20 
Belding-Heminway Co...................... 25c |Apr. 30/Mar. 15 angome. Foundation Fund (quar.)....-.----.-- 1c ar. 20/Mar. 10 
mor National Bank (quar.)........... 75¢ “> OTR CR RE RR A SE Re se Mar. 20/Mar. 10 
go © veliiciipgbaneacocecanbtnsouukat 75c |June 30/June 21 Ideal ‘Deanaee SE, 6 didn pponeaenendnnogweeiid 1 |Mar. 31)/Mar. 15 
Bt F Inc., preferred.............---- t$134 |Apr. 1/Mar. 19 Independent Pneumatic ikys Co. (quar.)..---- 62%c |Mar. 31|Mar. 19 
Vochamred (quar r.) se ibendimaith ucdiadsencaniien aii aah $1% |Apr. 1/Mar. 19 Indianapolis Power & Light Co.,644% pref...-| $1% |Apr. 1|Mar. 10 
a a ois oi nna esti intr iniinan dated 25c ar. 29|Mar. 19 ae Pe SED... cctinncsoncaascnce $1% jApr. 1/Mar. 10 
Birmingham lectric Co. $7 preferred......... $134 |Apr. 1/Mar. 12 Industrial Credit of New England.-..........-.- 32c |Apr. 1)Mar.15 
tae his nuddn ouheaneheewanumaliaad $1% |Apr. 1/Mar. 12 RE PLE EPL Ts A Ra aes 6c |Apr. 1)Mar. 15 
nT RE IE a ae a EE 20c |Apr. 15/Mar. 22 fy 87hc |Apr. 1)Mar.15 
— od ee ome enn enalie 25c |Apr. 1/Mar. 20 Dh Jer a. . cennnecqueseosecenss 50c on. 1|Mar. 18 
ee Se ar ins ncncuceasoeaguoesess 37%e |Mar. 1/Feb. 20 DAE DOS, DL... anatspaibatbeder 20c |Mar. 31/Mar. 20 
n Insurance: DX RINSE RRBA AGH Apr. 1/Mar. 20 International Power, Ltd., 7% preferred_-.---- T$14¢ |Apr. 1)/Mar.15 
Boston & Providence RR. (quar.)..........--- $2.125;Apr. 1|/Mar. 17 Inter-State Royalty Corp. ‘class A (quar.)-.---- 28c |Apr. 1)/Mar.15 
Bridgeport — OE a ee 25c |Apr. 1/Mar. 16 Investment Co. of America (quar.)....------- 60c |Apr. _1'Mar. 16 
I De Ee ke 1% |Apr.’ 1/Mar. 16 Investment Fund, Ltd., 6% conv. pref. (quar.)- 50c |Apr. 15 Mar. 3l 
British Colum sia Power Corp., Ltd., cl. A (qu.)- 45c jApr. 15)/Mar. 31 Investment Mtge. & Guar. Co. (Conn.) (quar.)-| 37 6c ar. 31 Mar. 15 
Budd Wheel Co. Ist preferred (quar.)........- 1% ar. 31|/Mar. 17* 7 as ETO CANES. ..o co cccccoecccceesies $134 |Mar. 31 Mar. 15 
lst preferred Soyiy 3 yee dividend).......-. 25c |Mar. 31/Mar. 17* Ue Se EEE.) . a caqoceesccecacecse 25c |Apr. 1 Mar. 15 
Build Products A & B (quar.)...<<cccccccc 35c j|Apr. 1/Mar. 15 ‘ones Public Service, Ltd. (quar.)...-..---- 43%c |Apr. 1'Mar.15 
Bulova Watch Co., Inc., rs icin in ieee inant $2% ar. 23)/Mar. 19* 1% i Ce em enonenandl $134 |Apr. 1 Mar.15 
Burco, Inc., $3 conv. preferred............... 75c |Apr. 1/Mar. 11 7 referred B quia 9 eee 1% (2 Apr. 1 Mar. 15 
Calaveras Cement Co. i fe eer t$2 ar. 31/Mar. 15 Joliet & Chicago RR. Co_.------.----------- > <4 Apr. 5,Mar. 
Cambridge Investment tions. A & B (semi-ann.) 25c |Apr. 1!/Mar. 20 Kansas Gas & Electric, 7% pref. (quar.)...--.-- $1%4 |Apr. 1)Mar.15 
anada Packers, Ltd. (quar.).............-.-- zoe Apr. 1/Mar. 15 ie BG GRP Dinos concpoccecoossesess 1% |Apr. 1)Mar. 15 
Canadian General Electric Co__............-- 1% |Apr. 1/Mar. 15 metanee (C. A.) Coen. 6% preferred.........- 50c j|Apr. 1)/Mar. 19 
Canadian Silk Products Co. class A (quar.)...-- 37%ec |Apr. 1)Mar. 15 Kekoha Sugar Co. (monthly) ----------------- 20c j|Apr. 1)/Mar. 25 
Canadian Wirebound Boxes class A (quar.)...-.- 37 %c |Apr. 1/)/Mar. 15 Ke ne Custodian Fund 8-1..-..-...--.-.-.-- $2.14 ar. 15).---.-- 
Carnation Co. 5% Ist pref. (quar.)._........--- $144 |Apr. 1)/Mar. 20 REE I SE a aa a $3.47|Mar. 15}. -----.- 
Carolina Power ; Light $7 preferred_..... ~~ 1% |Apr. 1/Mar. 12 Knudsen Creamery Co. class A........------- ald ¢ b Feb. 25|/Feb. 10 
hii ain“ dia nainimubdiduawdad 1% |Apr. 1/Mar. 12 Kohn (E.) Sons Co. (quar.)..............-.--- 2 Apr. 1/Mar. 20 
Central Maine Power Co. 6% preferred.....-.-.-. $144 |Apr. 1/Mar. 10 EE Gh Tn. cn ncnnenesoonach $134 j|Apr. 1)/Mar. 20 
SM ee PS IE | $14 Apr. 1/Mar. 10 Koloa Sugar Co. (monthly).........---------| 50c |Mar. 31/Mar. 23 
St sonal endnanaedasabdiaaegune $1%4 |Apr. i|Mar. 10 Lambert Co., com. (quar.) ENO 50c |Apr. 1)Mar.18 
Central Power & Light Co. 7% pref. (quar.)...| $1% ay l1jApr. 15 Sr Cr eC Ani eahonpnemaame 25c ar. 25)Mar. 15 
6% ares Diva 250 sn6hewwoddegun eee $144 |May 1I1/Apr. 15 Louisville Gas & Electric Co., 5% pref. (quar.)-| 14% |Apr. Mar. 31 
ne 4 Power Co. 7% preferred...........-.. $1%4 |Apr. 15)/Mar. 31 a CO. |... wideeasdmenamone 135 % Apr. 15|Mar. 31 
lai ankle to. dies nats te ast dad dita el 59 Apr. 15/Mar. 31 7% preferred ey sddveccanneontitaache 1 % Apr. Mar. 31 
ome States Electric Co. (lowa) 7% pref. A..| 154.68 ar. 20|Mar. 1 Manufacturers O., com. (quar.)......- 50c Apr. 1)Mar. 15 
Pp eb vntitiqonducininaseesecesnae 46%c |Mar. 20/Mar. 1 Preferred (quar) * DE PE TIT, 50c |Apr. 15) Apr. 1 
(ee ee re 46 40 Mar. 20|Mar. 1 Masco Screw Products Co. (quar.)--.--.------ 5c |Mar. 31)Mar. 25 
Chemical Bank & eee Cee). .naccnandneae Apr. 1|Mar. 17 Mascot Oil Co. ( ar. MER TR TS A le |Mar. 25|Mar. 15 
Cincinnati Gas & Electric 5%. preferred (qu.)..-| $144 |Apr. 1)/Mar. 15 McClanahan Oil quar.)--.~.---~-------- 1%c |Mar. 22)/Mar. 10 
Cincinnati Union Stockyards Co. (quar.)....-- 40c ar. 1|/Mar. 20 McColl Frontenac Oil —.. A Df ee $1% |Apr. 15)Mar. 31 
Claude Neon Electrical Products (quar. Jasbdbad 25c |Apr. 1/Mar. 20 ee Gk re aes GUNES cnccnatncncsousees 25c |Apr. 1})Mar. 20 
Clayton & Lambert Mfg. Co...............-- 15c ar. 12/Feb. 25 NER OE > ya AE PO. IF 50c |Apr. 1)Mar. 20 
Cleveland Electric Dluminating (quar.)......-- 50c |Apr. 1/Mar.18 McQuay Norris Mfg. Co. (quar.)........----- 75c |Apr. 1)Mar. 22 
POE (GO J ckcncogwcccesasuasnaesian $1.125 Ape. 1}Mar. 20 Merchants Bank of New York.-........-.------ $1 #4 ar. 30|Mar. 20 
Cleveland Graphite Bronze...............--. 50c ar. 31|/Mar. 24 ET RN NE SE CR) ea ee 2 Apr. 1)/Mar.19 
Colonial Ice Co. $7 a. (GU cennddaded 31% Apr. 1/Mar. 20 NRE (ONG AAEM dAvidinc ddintncadcocces $1% |Apr. 1/Mar. 
Preferred, series B (quar.)...............-. 1% |Apr. 1)Mar. 20 Merrell (Wm. 8.) Co., special preferred... ..__- $1 % ar. 15|Mar. 8 
Columbia Broadcasting ( (guee $ddnecgeguuunac ar. 26|Mar. 17 Midland Oil Corp., $2 conv. pref_.....------- 25c |Mar. 20)/Mar. 13 
Cons Ry., Power = igh lst pref. (quar.)_| $1 Apr. l1)Mar. 15 Minnesota Power & Light $7 hank Se | tnncetbee t59c j|Apr. 1)/Mar. 11 
64 % B preferred (quar.).........--.--.--- $1.63)Apr. 1)/Mar. 15 Sr ee .  memseme amin $1% |Apr. 1/Mar. 11 
Connecticut Gas & Co e , ae pref. (qu.)-- 75c |Apr. 1}/Mar. 15 DU eal Wil. i Wi a tana Che dawabel t50c |Apr. 1)/Mar. 11 
Connecticut General Life Insurance (quar,).-..- 20c |Apr. 1/Mar. 13 $6 preferred ES MRE ACE RE 1% |Apr. 1}/Mar. 11 
Consolidated Dry Goods Corp. 7% pref.....-.-- 183% |Apr. 1)/Mar. 25 ay oie un encocnsnctbsiase 50c |Apr. 1/Mar. 11 
Consolidated Oil Corp. (quar.)..............- 20c ay 15|Apr. 15 6% ae nee EN ES Ry IT $1% j|Apr. 1/Mar. 11 
Consolidaced Retail Stores 8% preferred... _--- $2 |Apr. 1)/Mar.15 Minnesota Mining & Mfg. Co. (quar.)....--.-- 40c |Apr. 1/Mar. 
Copanere Gas Co., old (qQuar.)...........-..- $244 |Apr. 1/Mar. 15 Missouri Edison, $7 pref... <<<ccccuccucue $1% |Apr. 1/Mar. 20 
IW (OEE oc navwncesecececoesesccanves $1%4 |Apr. 1}/Mar. 15 Mohawk Carpet Mills, Inc. .............---. 30¢ ar. 15|Mar. 10 
Continental “Baicing Corp. 8% preferred (qu. $3 Apr. 1/Mar. 15 Morrison Cafeterias Consol: 7% pref. (quar.)._.| $134 |Apr. 1/Mar. 24 
Continental Gas & Elec. Corp. 7% prior pr $1324 j|Apr. 1/Mar. 15 Mountain States Telep. & Teleg. (quar.)....-.- $3 Apr. 15 Mar. 31 
Cosmos Imperial Mills 5% pref. (quar.)......-- $1% |Apr. 15/Mar. 31 Munsingwear, Inc. (quar.).........--.------- 75c |Apr. 1|)Mar. 20 
CHORE GE WRORE COPD « oc cencccuccwescccudin 50c |Apr. 1/Mar. 20 Murphy (G. ©.) Go., 5% pref. (quar.)-------- $1% |Apr. 2)Mar. 20 
Crum & Forster Co. (quar.).-.........-.....-.- 25c j|Apr. 15j/Apr. 5 Murray Oil Manufacturing Co__....---------- 30c |Apr. 1)Mar. 20 
PECRNICOS (QUEE.) wusan casccwcccencscsesocees $2 |June 30/June 19 Muskegon Piston Ring Co. (quar.).....-.----- 25c ar. 31|/Mar. 15 
Davega Stores Corp. (extra).-..........-..-..-- 50c |Mar. 25|/Mar. 17 Mutual System, Inc., com. (quar.).....------ 5c |Apr. 15/Feb. 27 
Conv. pf. (for 69 ays from Jan. 22 to Mar. 31) 24c |Mar. 25|/Mar. 17 8% preferred (q 4 hey area tet eatagiate sg cay 50c |Apr. 15)/Feb. 
Davenport Hosiery Mills. .................-..- 25c |Apr. 1/Mar. 19 Weaahne-Toemean Utilities 644% pref...------ 81\c ar. 1/Feb. 15 
Preferred (quar. ) ed sinesouypsbunesaceuseses $1% j|Apr. 1|Mar. 19 National Battery Co., pref. (quar.).--..------ Be Apr. 1/Mar. 19 
Dejay Stores (quar.)---..-.---.------.---.-- 20c |Apr. 1/Mar.15 National Candy Co. (quar.).....-.---------- 25c j|Apr. 1/Mar. 12 
Deposited Bank Shares (N. Y.) A..-......--.- 2%c j|Apr. 1/Mar. 1 lst & 2d preferred (quar.)....-.----.----.--.- $1% |Apr. 1)/Mar. 12 
1AGB Bo onc cece wcceccecccecsaccwccccucss 204%c |Apr. 1/Mar. 1 BE I ne oe i hommane $1 “ 1/Mar. 8 
Dominion Rubber Co. preferred (quar.)....... $1% 'Mar.31!Mar.17 . National Enameling & Stamping Co.-.-.-.-....-.- 50c ar. 31/Mar. 19 
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Per When | Holders Per When | Holders 
Name of Company Share | Payable|jof Record Name of Company Share | Payablejof Record 
Nation-Wide aay OO. ccccceccccecsccsess 4c |Apr. 1/Mar. 15 Agnew-S Shoe S erred (quar)...; $1% |Apr. i1)Mar. 15 
Natomas Co. pad onal 4y Sahubataaaratetetctabatetartntatats: Mar. 31|Mar. 15 cultural Insurance ‘Co. ‘(N. Y.) (quar.)..--| 75c |Apr. 1/Mar. 
Nehi Corp. - pre ie wea cecsecesesess $1.314\Apr. 1)Mar. 15 special g Oseeccecepoenesoccecocecssccensse 25c |Apr. ar. 
Neiman ( arcus) . % Saf GUE jecconcsts 1 Ee ‘Biddbsows A. & K. Petroleum Co., class A (quar.)....... 8%c |Apr ||/Mar. 15 
wok preferred (quar Pagcvasavocéotpasuocnnd 1 ‘ae Seeger Alabama Power Co. $7 Dp referred (quar.)....... 1 ‘Apr. l1)/Mar.13 
ew berry (J.J calty Co. 6% % pref. A (qu.)- 1 May 1/Apr. 16 preered 2: pencépareossececcscnsce 1 Apr. 1)/Mar. 13 
ny OMe preterred B ( B ( MAP.) 0222 oc nnnccccccces 1 May 1jApr. 16 preferred (quar.)......-..-..-..-.-.-.-- 1 ay | ?. 
ngland Power Go. 6% pref. (quar.)....--. 1% |Apr. 1}/Mar. 10 Alabama _ Vi Seburs Ry. Co. (8.-@.)....--.. . 3% j|Apr. 1)Mar. 
New Hampshire Fire Insurance Co. (quar.)---- 40c nee 1|Mar. 13 Allegheny Steel Co.......-.........-....----- 4 ar. 16)Mar. 1 
New York & Honduras Rosario Mining Co. .-.- 75c ar. 27|Mar. 16 Allied Laboratories, Inc. ......-.........-...- 15c ape. 1|/Mar. 15 
Noblitt Spark Industries ---.-....-..-.---------- 50c |Mar. 31|/Mar. 20 Alpha Portland Cement. ..-.................. 25c - 25|M 1 
North American Rayon Corp. class A & B...... 50c |Apr. 1}/Mar. 18 Al ied Products Corp. common. .............-- 43%c |Apr. 1|Mar. 8 
Prebeered (QUGP.)..cccccccccccccccccescoce 75c |Apr. 1/Mar. 18 Aluminum Co. of Amer. (Pa. 5 "6% pref. (quar.).| $1 Apr. Mar. 15 
Novadel-Agene Corp. common fauar Sccaneoe 50c |Apr. 1/Mar. 24 Aluminum Industries (quar.).......-........ 1 Apr. 15/Mar. 31 
Nova Scotia Light & age ae. (GREP je ccucsne $1 Fs Apr. 1/Mar. 16 ar Leather Cos. pref. (quar.)......-. 75c j|Apr. i1|Mar. 19 
Ogilvie Flour Mills Co. RP.) ecnccecececesce 3 Apr. 1)Mar.;19 American Agricultural Chemical..........-.-- l ar. 31)/Mar. 15 
Ohio Telep. Service Co. % ‘pees PEP Jooscend $1%4 |Apr. 1/Mar. 24 American Auto Insur. _— . L., Mo.) (qu.)..-.-- 3 Mar, 1 lar. 1 
Old Colony Insurance Co. (quar.)....-------- $5 Apr. 1)/Mar. 20 American Bank Note Co.............--.-..-- 25c |Apr. 1/Mar. 11 
Old Colony Trust Assoc. (quar.)......------- 15c j|Apr. 1)/Mar. 15 Pr |, 75¢ |Apr. 1)Mar. 11 
Oriental Consolidated Mining Co_........-.--.- 50c |Feb. 16/Feb. 5 American Box Board Co....--.-------------- 25c j|Apr. 1)/Mar. 20 
Oswego Falls eee 8% Ist pref. (GUEP.). cccecd oe tee. Rinmiecae American Can Co. orp. $3 Dine sknneese '% x Apr. 1)/Mar. 16* 
Ottawa Electric Ry-----.-------------------- t80c |Apr. i1/Mar. 15 American Capital Bo preferred - . ......- t Apr. 1)Mar. 15 
CRE IEEE Oo. oo ccc nc ccctccccscttioteos ate Apr. 1|/Mar. 15 American Chain & Cable Co................. 1 ar. 15|Mar. § 
OGere Light, Heat & weba Co. (quar.)....... t$1% |Apr. 1)/Mar. 15 5% prefered quarterly). egeqocesqoecncooce $1 Mar. lar. § 
5% p erred ( ay K66venGbesmancowkn amet t$1 Apr. 1)Mar. 15 American Chicle Co ‘aan rterly) - par eeegepesces Mar. | ar. 1 
Pacific Telep. & Teleg.-.-....-----------««-- ar. 31)Mar. 20 American oe igar Co. 6% pref. (quar.)| $144 |Mar. 31|/Mar. 15 
PEERIEOS (GUE ) 0. o ccccccccccvccncndecdecs $1 Apr. 15|/Mar. 31 Stock GivideOd. .cccccecccccecocecececcece|occccce Mar. 15|Mar. 3 
Packard Motor Car EI. cacasccascscesonesoes 1 Apr. 17|Mar. 20 1-40th a sh. ro Am. Tobacco cl. B com for each 
Page-Hersey Tubes, Ltd---~.----.------------- $1 j|Apr. 1)Mar. 15 share of American Cigarette & Cigar held - - - 
Pennsylvania Electric Switch SS (quar.).-. 30c ar. 15|/Mar. 10 American Crystal Sugar. ....................- 1 Mar.15|)Mar. 5 
Peoples Natural Gas Co. 5% pref. (quar.)....-- 03 4c Apr. 1/Mar. 15 Preferred (quar.) ~~ ~-...---...-.---------- 144 |Mar.15)Mar. 5 
Peterborough RR. (N. H.) (s.-a. Hany SOLA: $1 Apr. 1|Mar. 25 American Cyanamid ee class A & B (quar.) -- l5c j|Apr. 1)Mar. 15 
Pee Fal, 0G. (GUOr.)...<cccenacecoscccess 75c j|Apr. 1|/Mar American Enka Corp. (interim) ~.............. ar. 15|Mar. 10 
Philadel hia National Insurance Co_.....---- 30c |Apr. 15|)Mar. 25 American key gh Gor. 3 pref. A (quar.)... 1 June l|May 25 
Plough, DLR. + ccbraedabendecudgowoned 30c |Apr. 1)/Mar.15 2 BD (ETON fs coccnncenccesseos 1 Sept. 1ljAug. 
Pollack Paper Box Co. 7% pref. (quar.)...--- $14 ar. 15|/Feb. 15 @ ones A (quarterly) ................ 1 Dec. Il1|Nov. 25 
Porto Rico Power Co., pref. ¢quar.).....----- $134 Apr. 1|/Mar. 12 amatiten Express Co. (quar.)........------. $1 Apr. 1/Mar. 
Preferred Accident Insurance Co. + Ralecoaed 20c ar. 25|Mar. 10 American Felt ‘Co. 8% | ET (quar.)....... $1 52 Apr. 1|/Mar. 16 
Pressed Metals of America (quar.).......----- 50c |Apr. 1/Mar.15 American Gas & aes c Co., com. (quar.).... 3 Apr. 1)Mar. 8 
Procter & Gamble Co., 8% pref. eee novbec $2 ak 15| Mar. 25 Preferred a iy) neebese o9sceqnensaucccs $1% ay l1jApr. 8 
Providence Washington Insurance Co.......-- 25c ar. 29|Mar. 11 American Hawaiian Steamship Co. (quar.).... 25c j|Apr. 1)Mar. 15 
Providence & Worcester RR. (quar.)....-.----- $2 Apr. 2/Mar. 10 American Hide & Leather preferred (quar.)-.... 75¢e ar. 31|/Mar. 19 
Rath Packing Co. (stock dividend) ecquccoosocs 50% jApr. 1)Mar. 20 American Home Products Corp. mony)... 20c j|Apr. i1/Mar. 15* 
DEY cditid ai en en senedacusnecosonwee 50c |Apr. 1}/Mar. 20 American Ice Co. preferred. -.-.......-......--- 50c ar. 25|)Mar. 8 
Reece Folding Deanne (GuUaP.)..<<eccccccccce 5c |Apr. 1|)Mar. 15 American Investment Co. ‘s. ), (payable instk.)| 75% |-..-.-.-- Mar. 10 
og Investors Fund, Inc., common-.--.-.-- 3c |Apr. 1)Mar. 15 American Machine & Metals----........-.--.-- 15c j|Apr. 1)/Mar. 12 
~~ ST ee Sika anndcucococesesce 20c ar. 31|Mar. 20 American Mfg. Co. preferred SET Jannnocnned $1 ar. 31)/Mar. 15 
ee le i ee eennaseegibw 10c |Mar. 31|}Mar. 20 American News (N. y ) (bi-monthi Pe eenenue Mar. 15)Mar. 6 
= Portland Cement Co. 5% pref. (qu.)--| $134 \June 1/May 20 can Paper Goods . pref. (quar.).-. 1 Mar. 15'Mar. 5 
3% en cccnenebcawabeneus $1 Sept. 1)Aug. 20 7% preferred (quarterly) .................. 1 June 15 June 5 
oe Dbl odarceseescsbeutookele $1 Dec. 1/Nov. 20 7% preferred (quarterly) .................. 1 Sept. 15 Sept. 5 
Retail Stores a. a¢edsessemasousooused 25c |Mar. 24/Mar. 17 7% preferred p ig ey RR oa neeoupembeeneen 1 Dec. 15 Dec. 5 
eee Spring ay nt al eee peennebuacnned 25c |Mar. 29|)Mar. 15 erican Power & Light Co. $6 pref. (qu.).-.-.- 31 Apr. 1Mar. 8 
River Raisin Paper G ER TET ES 15c |Mar. 24|/Mar. 10 ff SE re 1 Apr. 1Mar. 8 
Riverside Silk Mills $2 class A (quar.)......... 50c |Apr. 1|/Mar.15 American Radiator & Standard Sanitary (quar.) 1 Mar. 31 Feb. 26 
Na ae i i. «sscenudidiedeuscecel $1% ar. 31|Mar. 18 American Rolling Mill Co.,6% pref. B (quar.)-- $1% |Apr. 15 Apr. 1 
fe pre referred ‘quar.)  pecbtenvens) asec eueta $134 |Mar. 31/Mar. 18 CRE Po. oo wocgawactoarcoscccceenecececocccs 30c |Apr. 15 Mar. 15 
Babin bbins ve B ade ay (quar.)..... $1% |Apr. 1|/Mar. 24 American Safety 7 Eee oe: ~ Rereerre 50c ar. 30 Mar. 10 
t. Louis Rocky Mt Pacific Co. common. .. 25c |Mar. 31/Mar. 15* Anwar d’ preferred ( Sebeenoveses 75c |May 29 May 7 
So Maaleerad Ps cnnecbdbcnbadsdtihdbnosbs $144 |Mar. 31|/Mar. 15* ee (GERP.) ccccesescconcetocce $1 i Apr. 30 Apr. 9 
Schiff Co. (stock dividend) vithdbddepe name mon med SOT Mesdivecd Apr. 20 UaP.).....--- Secese cocece 1 Apr. 30\Apr. 9 
Payable 10 days after am with SEC Pet. © Snuff 30. >. CC, EE 75¢e |Apr. 1/Mar. 11 
and listing on N. Y. Preferred (quarterly) ........------------- $1 ody 1|/Mar. 11 
Shaffer Stores Co. 7% sal ‘ame. a npaidh ebay eel $1%4 iApr. li-_..-..--. American Steel Foundries... ...............-- 50c ar. 31)/Mar. 15 
he on nae ee eenaosend $1% |Apr. 1/)Mar. 20 American Stores Co. (quar.)...............-- 50c |Apr. 1\/Mar. 16 
Sheep Creek Gold a anne. Jeccecccccccece 2c |Apr. 15)Mar. 31 American Sugar Co. owen eeccccece 50c |Apr. 2)Mar. 5 
Sherwin-Williams Co., =e 1$1% j|Apr. 1|/Mar.15 MEUOE, (GUE) oo gowncesccoepcoccccccoss $1% oo 2\Mar. 5 
Sherwood Swan & Co. fj ‘A PP daicossdees 15c ar.15|Mar. 5 American oe } heer, A y (gues PPM 25c ar. 15|Mar. 1 
Preferred A (extra)..........-.200..-2---- 5¢ |Mar.15)Mar. 5 Amer. Su ) ist i (qu.)-| $144 |Apr. 1)/Mar. 10 
Signal Oil & Gas A & B (increased) LS EO 50c |Mar.15|/Mar. 9 American Te ephone & ‘elegrah (quar.)...... $2 Apr. 1 ar. 15 
Silver King Coalition Mines----.-.....--------- 25c |Apr. 1'Mar. 16 American Tobacco Co ee ad (quar.). ececece 14% |Apr. _1)Mar. 10 
. a ) RSaRetNevaring TS, EERE 2 $1% ar. 31;Mar. 10 American Toll arse < . fe. Del.) quar). A ar. 15|Mar. 1 
Ie i AE Ah ah dn oe leak nis reser anteminith $2% |Mar. 31|Mar. 10 American Water Works au 20c |Mar. 15/Feb. 19 
smith" (L. C.) & Corona Typewriters (quar.) - ~~ 25c |Apr. 1|Mar. 22 Ist pf. (qu ) wow gcocesecseccccncscoccccesesc= 35 Apr. 1)Mar. 12 
REISER AIRONET LE ER 12%ec |Apr. 1)|Mar. 22 can Woolen Co., preferred... .......... ar. 15|)Mar. 1 
» Preferred EE St RG RS ee ee $144 |Apr. 1/Mar. 22 Amoskeag Co. pref (semi-ann,).......... $2\% jJuly 2jJune 19 
I alc enema $1 |Apr. 1/Mar. 17 Anaconda Copper Mining Co............---. 25c |Mar. 29) Mar. 
Spang, Chalfant & on. Inc., preferred.....-.-.- $1% |Apr. 1/Mar. 17 SERGE Wales Geneucenceeoeceoocese 50c |Mar. 15|Feb. 19 
Standard Screw Co. (quar.).-..-------------- $2 ar. 31|/Mar. 10 Anchor Cap Corp. common..-.........-..----- 15c j|Apr. 1)/Mar. 19 
Stecher-Traung Lithograph 74% pref. (quar.)-_| $1% |Mar. 31|/Mar. 25 $64 conv. preferred fquer eeeninooveLdeed $i - i1j)Mar.19 
i rr re nn. omaneamntbena $1% |June 30\June 24 Anglo-Canadian Lin, 2 7 ee 87 Kec a?  Biveaecuen 
Ns. 2 sn eceennetona $1% |Sept. 30/Sept. 23 - Appalachian Electric P ower, 7 % bist (quar.)....| $1 Apr. l1/Mar. 5 
46% preueees 8 ER ESP SIE $1% |Dec. 31|/Dec. 18 Armour & Co. Nine Ze, pret. (quar.)......... $1 Ape. 1|/Mar. 10 
Stokely i. Oe aes Bs GND) ccccesccecca 25c j|Apr. 1)/Mar.18 Armour & Co. (Ill.) tint ep caceccosesnneeoase 1 ar. 15|Feb. 23 
ERATE SS ee RE RE 25c |Apr. 1/Mar. 18 $6 preferred (quar.)...............-.-...-- $1 Apr. 1}|Mar. 10 
Stroock a ich 50c |Apr. 1/Mar. 22 a t _ _f °| A ORGS SES 1 Apr. 1|Mar. 10 
Taylor (K.) Distilling (quar.)......-.--.----- 7\%ec |Apr. 1|/Mar.15 Arnold Constable Corp ano nopeesooesneresonss 12%9c ar. 20)Mar. 
fn ip ae Eas 15¢c |Apr. 1}/Mar. 15 Art Metal Works (quar.)_.............-.-.-- Mar. 22|Mar. ll 
Textile Banking i I i a 50c ar. 31|Mar. 24 Ashland Oil & Refining Co. common.....-.-.-.-.- Mar. 31|Mar. 20 
Tilo moets ic citdamihnanddinnedehhidedamn 25c |Apr. 1|/Mar. 20 Peeeees (GUEP.) «a caccocecwvesenceeesoucs $1 Mar. 15)Mar. 
Thom a. RS RR Rea a. 40c |Apr. 1|Mar. 22 Atlantic Refining Si St Lu aoteaseseooeneed 2 Mar. 15|Feb. 23 
' Pr pred ne gE NE ETS $1% |Apr. 1/Mar. 22 Babcock & Wilcox Co. (quar.)..-.........---- 1 |Apr. 1)/Mar. 20 
Tom Reed Gold Mines Co_...-.-------------- 2¢ ar. 30|Mar. 15 BED Sc cn ceepdtcanecéenscoedseqecoadada 1 ar. 25)Mar. 2 
Traders Finance Corp. 7% pref. B (quar.)..---- $1% |Apr. 1|/Mar.15 Preferred (quar.) ......--.-cc-ccccccccccce #1 Mar. 15|Feb. 27 
6% premered gS ly UR aga RARE ipa $1% |Apr. 1/Mar.15 Bangor & Aroostook RR. common..........- Apr. 1/Feb. 
Trico Products Corp. (quar.)................. 62\%4c |Mar. 27/Mar. 15 eye convertible preferred . .......-.- 1 <3 Apr. 1/Feb. 26 
Union Electric Light & Power Co. of Illinois— Ba Hydro-Electric 7% pref. (quar.)..-.--- Apr. 1)Mar. 10 
zE.Y _¢ “See pQeaaen $1% |Apr. 1/Mar. 15 6% ”D erred (quar.)......-..------------- 1% |Apr. 1/Mar.1 
Union Electric Light & Power Co. (Mo.)— Bankers “rns 8: _ (omar, Jecccccccccceececece Apr. 1)Mar. 15 
p 1 Ze preferred. (Sa RIC: ASD — aca Sa $1% |Apr. 1|/Mar.15 Dareer CW. Med DBeacecccccocccececeeesoses 25c ar. 25)Mar. 15 
pg ig ial ta cei epee aaah 75c |Apr. 15|Mar. 18 Ba igars, Inc_  ehtentbbndenedduesbedditirsel 18%c |Mar. 20|Mar. 5 
United Shoe Machinery Corp. (quar.)......--- 62\%c |Apr. 5)Mar. 16 st preferred (quar.) ....-.--.-.-.----------- $1 Apr. 15)Mar, 31 
CNN Tce nmen 37\4c |Apr. 5\Mar. 16 Beatrice Creamery Co. (quarterly) ...--.------ 25c j|Apr. 1)/Mar. 13 
United States Electric Light & Power_......--- c Ape. 1|Mar. 15 $5 pereets ed ar «i wo ee eee ee eneren=- Sis Apr. 1)/Mar. 13 
Universal Leaf Tobacco Co., Inc., com. (qu.)-- 75¢ ay 1/Apr. 16 DGGE LOE Belts CBcinwncccccntsucescccesee Apr. liMar.15 
| Sn PES... ackenteueeieweene 2% |Apr. 1|/Mar. 18 se Packing (quar.).......--..------- $1 |Apr. 1)/Mar. 12 
Virginia Public Service 7% pref. (quar.).....-- $1%4 |Apr. 1)/Mar. 10 Dl iccbatibehdnaonneneeeoeresoooncoess 25c ‘Apr. 1)/Mar. 12 
6% alan By. 8 ilgili eS $1% |Apr. 1/Mar. 10 Belding Corticelli ae. SE Pe coscecemccosunt 1 {Apr. 1)/Mar. 15 
Virgini an aRy Se eeapapaanectets seed See $3 |Mar. 31|\Mar. 17 %nP preferred ( (guar ee eee $1% |Apr. 1)/Mar. 15 
RE GREG RR AE TER eS, ES $1% |May 1/Apr. 10 Bell elep. Co. of Canada (quar.)------------ 1 Apr. 15|Mar. 23 
Wanton 2 aC RAG ERR se sa RES ESAT 50c |Mar. 31/Mar. 20 Bell Telep. Co. of Pa. ba. 616% pre » (QURF.)cee- 1 Apr. 15|/Mar. 20 
West Texas Utilities Co. $6 preferred.......... $1 |Apr. 1/Mar. 15 Berghoff ray tah y Romig Se Dre eg eegcesoccooos 2 ar. 15)Mar. 1 
Sr ee en eomeceanduda $1\% |Apr. 1/Mar. 15 bethlehem Steel orp. 7 7% pref. (quar.).-..--- $1% j|Apr. 1|Mar. 5 
| — “Si SEER ARGsR ie arReiaenp tape t: 60c a, 31|Mar. 25 5% preferred squartes , eae 25c |Apr. 1|Mar. 5 
Western Grocers, Ltd. (quar.)_...........---- 60c Apr. 15| Mar. 20 Biltmore Hats td., 7% ‘Pret (quae) phogcwus $1 ar. 15/Feb. 15 
A ©——lU ES on RRR e eee $1%% 15| Mar. 20 Birmingham Water orks, 6 pref. (quar.)....| $1 Mar. 15|Mar. 1 
Western Pipe % Steel of Calif. (quar.)_...____- 50c ya 30| Mar. 20 Denes. @ secre? BEG, OD... ccccacececccacecs 25c |Mar. 31/Mar. 19 
Western Tablet & Stationery Corp. 5% pf. (qu.)} $1% |Apr. 1/Mar. 20 Bliss & Laughlin, Inc. (quar.)......-.------- 50c |Mar. 31/Mar. 19 
Western Union Telegraph (quar.)...-.-._-____ 75c |Apr. 15|Mar. 20 Preferred (quarterly) .......-------------- 374c |Mar. 31)/Mar. 19 
Weston (Geo.), Ltd. (quar.)_...-.-._.-..__- 20¢ Apr. 1|Mar. 20 i ok dhindimensceabmoaensode 37 st Mar. 25/Mar. 15 
Willys-Overland Motors preferred (quar.)_..._. 15¢ 1|Mar. 20 Bohn Aluminum & Brass........---«<-<ccc<- Apr. 1)Mar.15 
Woodley Petroleum (quar.).................. 10c ya 31|Mar. 18 Borg-Warner ay, (GUGTOGEEY) « cccccccecceces 1 jApr. 1)Mar. 16 
+ opnenro wn Sheet & Tube (resumed)... _____- 75c |Apr. 1/Mar. 20 DORON Ci ndadccqoccccecsensenouss 7 Apr. 15)Mar. 20 
Yal Towne Manufacturing Co.........__.- 15¢c |Apr. 1|Mar. 22 Boston & Alban _ —_ EE TR SO a ¥ ar. 31|/Feb. 27 
~ penton Bb (ques Jooszes eecceccecce $14 Apr. ok peer. 10 
’ ower er Soarins o. (quarterly)......... ar. 25)) 
Below we give the dividends announced in previous weeks | Bralorne Mines. Ltde (quar « io perqeny? oe Sea 10c |Apr. 15|Mar. 31 
and not yet paid. The list does not include dividends an- a Traction Licht & Bowed peat quan 37, 31 $C ae. | ae: ft 
nounced this week, these being given in the preceding table. | Bridgeport Brass (quar)... the late, silane: k 
—_— _ —— Bridgeport Gas I I a a 50c |Mar. 31/Mar. 18 
Per | When | Holders | Briggs & Stratton Corp..-.-....-..-.----.---- 5c |Mar.15|Mar. 5 
Name of Company Share | Payable|of Record Bright (T. G. , & Co. (quar. 2pm ups om 7} c Mar. 15 Feb. 26 
reterr DIE). aaeeseeesecoeeeooesé ar. rep, 
Alpes | Lahoratories, BO. (QRRP.). cccececccess 40c |Mar. 31/Mar. 16 Brie Mfe. lhe nny yg TEES De ce $ Apr. 1|Mar. 15 
BEXUPS . « - - -- 2 2 een nn ee ence wcenecese 10c |Mar. 31/Mar. 16 ae (quar) - Rt IRR 20c |Apr. 1)/Mar. 15 
Abraham & Straus, Inc.......--..----------- 75c |Mar. 25) Mar. 15 British-American Tobacco Co., Ltd. (interim)..| 10d. ar. 31)Mar. 
Acme gd eens LAG... nec ccewecece- 12 4c Apr. 1)/Mar. 20 Amer. dep rec. 5% preference bearer (s.-a.)..| 24% |Apr. 7|Mar. 2 
Adiewed © preferred (quar.)....-.--.----.------ $1 Apr. 1/Mar. 20 Less tax and depositary expenses. 
grapb- Multigraph Corp. (auar.) paiann 2 Mar. 22/Mar. 2 Amer. dep. rec. 5% preference regis. (s.-a.)..| 24% |Apr. 7|/Mar. 2 
hoe Supply Mfg. Co., Inc., class A (quar.)-..- 75c |Apr. 1/Mar.15 Less tax and devos tary expenses. 
Affiliated Fund, Inc. (quar.)-...-.----.-22222 15c |Apr. 15'Mar.31 | Broad Street Investing....-.-.-.--.--------- 25c |Apr. 1!Mar. 10 
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Volume 144 
Per When | Holders 
Name of Company Share | Payable|of Record 
Brooklyn & Transit, preferred.......-.-. 75c |Apr. 1)/Mar.1 
Brooklyn Galen ties 8 PRES EE 75e |Apr. 1/Mar. ? 
Brunswick-Balke-Collender, pref. (qu.).......- $1 Apr. 1/Mar. 20 
puemeve Bi ag DEAE Heaeguavsescaceces $1 1 |Mar. tery 4° 
ucyr us- Co. preferred uar.) “eee eeceecanee Apr. 4 ° 
Boat Whos ce a; class Ata MD dobedodcdue 45c yo 1|/Mar. 1 
Budd Wheel Oo. $7 partic. pref. quar) 5 guawoces $3 | - See. t 
Part partic. div.).....-. ar. 31|Mar. 
Buff. Niag. & East. Pow. Corp.6.4% ge (qu.) 40c 1|Mar. 15 
$5 (QURP.) ecnewencnccpeceecece ole iM May ay ay 1 Apr. i’ 
Burma Corp., Ltd., ord. reg. (interim).......-. 8d. a 24\Feb. 22 
. dep. rec. for ord. reg. (interim)... .. BiG: Mar. 31/Feb. 11 
Butler Water Co., 7% pref. (quar.).......-.-.- 1% Mar. 15|Mar. 1 
ba Sugar Estates (quar.)........ eaeoues Apr. 1|/Mar. 15 
insti diedtibbiacbaashbveowdtoudeaseds 60c |Apr. 1 -15 
California Ink Co. (quar.)................... anne Apr. 1 e 22 
Calumet & Hecla Cpecoupetes i Copper smikai - 16|Mar. 1 
5% ibaa B aoeds : ti a 163 46 ris 1 Mar: 13 
-—s eee en ee ee eecaeenane ane ee Cc . ° 
Canada Cement © ME. coocesbescoeed 45 Mar. 20/Feb. 27 
Canada Malting Co. (quarterly)...........-.-- t37%ec |Mar. 15|/Mar. 12 
C Northern Power Corp., Ltd. (quar.)-.-- Apr. 26|Mar. 31 
7% cumul. preferred (quarterly).........-.-- t1 é Apr. 15)Mar. 31 
nent M Agene) oeaporveudsae 3 Apr. 1|/Mar. 15 
Canada Wire & Cable td.. pref......... +18) 6 ar. 20;)Mar. 1 
anadian Canners Ltd. 5% pref. (quar.).....- 2 Apr. 1)Mar.15 
Canadian Led. common (quar.)....- 40c Mar. 31|Mar. 16 
7% cum, partic. preferred. ....-....------- : 9c |Mar. 31|/Mar. 16 
7% cum. partic. ag he se Deo oveuepceu 1 24 Mar. 31 - 16 
Oanadian Co ‘oon penunemwenebiu t Apr. ij/Mar. 19 
> SEE SE Lbvticapwdengnaeeeonens wba t$1% |Apr. 1/Mar. 19 
Canadian borsien IS ee SD cawcowese 140c |Apr. 1)/Mar.15 
8% preferred (quarterly) ..............--.-- t$2 |Apr. 1)/Mar. 15 
Canadian Lndust oy yy ii dntmidmapiieweree oped f l Apr. 15)Mar. 31 
POE SEO De wae opawcuremapwes sss see 183 Apr. 15)Mar. 31 
ian fic. y. Co., WINOR « ou eocccce tl Apr. 1/Mar. 1 
Canadian Ly enenoess Li hk} Gee 150c ape: 1)/Mar. 20 
Ge rn te. ewwaneuesesnanl 3 ar. 31|Mar. 20 
Nh EE SFT: $1 Mar. 31|Mar. 20 
EG EEA aT 50c |Apr. 1/Mar. 18 
Capital Administration Co , cl. A (qu.).....-- 75c |Apr. 1/Mar. 16 
Cariboo Gold Quartz Mining Co. (quar.).....-. 2c |Apr. 1/Feb. 10 
Carolina Telep & Teleg. Co., common. -_-_-.-.-.-- - $2 |Apr. 4|/Mar. 24 
Carpenter Steel Co., common (interim).......- 25c ar. 20|/Mar. 9 
Oarter (J. eee SE Re eee, 20c |Mar. 15|Mar. 1 
Preferred jour gcceesccececscecocecs $14 |Mar. 15|Mar. 10 
Cormeee Mi Tne. 89, yg BS Ge eocewe $1% |Apr. 1)/Mar. 20 
one Fee B (q eeccececceseeses 60c |Apr. 1!/Mar. 20 
Case (J. I.) preferred coy f pbtiddegbbnbntioad $1% |Apr. 1 Mar. 12 
Celanese Corp. of America common (quar.)--~-~- 75c |Apr. 1 Mar. 16 
7% cum, prior preferred (quar.)............ 3 Apr. 1\Mar. 16 
7% cum, prior preferred (quar. peeeeuweneund 1 July Ii\June 15 
7% cum, ist partic. preferred.............. atl.69 |Apr. 1|/Mar. 16 
7% cum. ist partic. oes. GED ecccccen $374 June 30 June 15 
Central Aguirre Assoc. (quar.).............-.- 37%e |Apr. 1\Mar. 17 
Central Hanover Bank Trust Co. (quar.)..--. 1 |Apr. 1\Mar. 17 
Central Lilinois Light Co., 44% pref. (quar.)_-|$1.125 |Apr. 1)Mar. 20 
Central Lilinois Public Service Co. , 36 & 6% ; $l ar. 15\|Feb. 20 
Central a > Ne 4c |Mar. 15\Feb. 28 
Oen , Bee Ss CER J ecoececocescoes 10c |May 15|\May 5 
nowt 4 ppetdamtbdedsbogecsdbbscodbbadedd 10c |Aug. 16;Aug. §& 
intend Mecdasis Oca TE geckased...._leut ae kee. 1. 
u orp. 7% preferred...-. k OP. Biiaceedce 
Called for redemption. 
enews Paper & Fibre me preferred (quar.)-. $134 Apr. 1)/Mar. 15 
hesapeake Corp. ¢ (quar bho dbeennoousedeuud 7 Apr. l1/Mar. 8 
— e & Ohio Ry. ree SS 70c |Apr. iljMar. 8 
ns Sn i h.. . « o  abeebaenenents $1 |Apr. 1)Mar. 8 
Cigeeoreus® Rt Me CE Dewcncenconcesete $1 ar. 29\Mar. 5 
nite tiki pen wal neeeenasbesasaw 50c |Mar.29\Mar. 5 
Chicago ' Flexible Shaft BS a ab ee $1 |Mar. 29|/Mar. 19 
Chic. Jct. Rys. & Un. Stockyards (quar.)...... $244 |Apr. 1|Mar.15 
cides Hy" Rgsiymeins. 79 pret Caaar---.| abig? [Ape IIMar: 2 
cago quipmen > pr quar.)...-- c r Mar. 2: 
Chicago Rivet & Mach eR eQaianuneewownus ar. 15|Feb. 20 
Christian Security Oo. 7% pref. (quar.).....- $1% |Apr. 1)/Mar. 19 
Ces See, (OE J ng co ccwececocceecvess 30c ar. 20|Mar. 2 
GET CIE dc namagunesebeeougeiboneuedes $1 t: Mar. 13/Feb. 20 
Cincinnati & Suburban Telephone Co. (qu.)....| $1.13 |Apr. 1l)/Mar.18 
Cincinnati Union Ter Uo., 5% pref. (qu.).-| $14 |Apr. 1)Mar. 20 
Preferred pombe sdeeeecancesséococesos $1% |July IlijJune 19 
erred (q marverty) nama teanenseapeonnre HES, Oct. i/Sept. 18 
Citizens Water Co. ( — Pa.) pf. (qu.)-| $1 Apr. 1/Mar. 20 
City Auto Stamping (quar.)..............-.-.- l5c |Apr. 1/Mar. 15 
City Ice & Fuel Oo. iaureaiias anenonawebesota 50c |Mar. 31/Mar. 15 
EE A 50c ‘Mar. 18)/Mar. 13 
Clark Equipment Co. (quar.)................ 40c Mar. 15\Feb. 26 
7% preferred (quarterly) .................. $1% Mar. 15\Feb. 26 
Cleveland & Pittsburgh RR. Co., gtd. (quar.) .; 8744c \Sept. l)Aug. 10 
ES ee EAT 874c |Dec. 1|Nov. 10 
Special guaranteed (a Pi donc cncenenkensene 50c |June 1)/May 10 
Special guaranteed (quar.)...............-.- 50c |Sepc. liAug. 10 
ial guaranteed (quar.).............-.-- 50c |Dec. 1) Nov.10 
Ce seoebecesoos 30c |Mar. 31|Mar. 12 
en en ow eeeeesese 75c |Apr. l1)Mar.15 
Clorox Chemical Co. (quar.)................. 75c ar. 25|)Mar. 15 
Cluett, Peabody & Co. "Tne. pref. (quar.)....- $1% |Apr. 1/Mar. 20 
t Counties Gas & Electric Co.,6% pref----| $134 |Mar. 15|Feb. 25 
Cees 8... lap tabbede eden tee 50c j|Apr. 1|/Mar. 12 
Coca-Cola insernationnl  esuat common (quar.).| $3.90 |Apr. 1|/Mar. 12 
Cs eee Ge, (WO) .caccccccccecencases 25c |Apr. 1|/Mar. 22 
Colgate-Paimolive- "eet. foe Sa (quarterly)..| $14 |Apr. l1)/Mar. 5 
Colt’s Patent Fire Arms....................- 37 4¢ ar.31|Mar. 8 
Columbia Pictures Corp., common (quar.)..... 2 Apr. 1|/Mar. 18 
| Bookbinding Ce. SRT Sucoscesed 50c oe: 15|Apr. 1 
Commercial Pct Ei Moloaseoceascousde $1 ar. 31)/Mar. 11 
Preferred eur.) si bimaeebnndanegmingbhesed $1.06 4|Mar. 31|/Mar. 11 
Commerciai lnvestment Trust (quar.)........-. $1 |Apr. l1|/Mar. 6? 
$4 series of 1935 reference (quar.).....--. $1.06%\|Apr. l|Mar. 5* 
Commodity Corp., initial ..................-.- 25c ar. 20|Mar. 15 
Commonwealth & Penns preferred. .......- 75c |Apr. 1)/Mar. 12 
Commonwealth Utilities Corp., 7% pref. A (qu.)} $1% |Apr. 1|/Mar.15 
6% preferred B (quarterly)...........-.-.-.-- $1% jApr. l1)/Mar.15 
Y preferred © (quarterly)...........-.-- $1 June ljMay 15 
Compo Shoe Machinery AS =. umabanicasedowe 2 Mar.15)/Mar. 5 
Compressed Industrial Gases (quar.)........-- Mar. 15/Mar. 4 
Confederation Life Assoc. (one ) + Canara... 1 |Mar. 31/Mar. 25 
Muatwhd phaatiindbudgesublddwoavusedse 1 |June 30/June 25 
uarterly sdbheeeRdsodenecsonaegecescoecs 1 |Sept. 30/Sept. 25 
Ct 1) i dibe bi dd nainesasenereasaseegee 1 |Dec. 31/Dec. 24 
Congoleum-N Dh, Ml. din egpnbobdadeewetes Mar. 15/Mar. 1 
Connecticut Light Dl cumsadcntorciodvet 75c |Apr. l1j)/Mar.15 
Consolidated Bakeries of Canada............. t25c j|Apr. 15)Mar. 13 
Consolida i ins DOR. ow wuwedees 15c ar. 23/Feb. 10 
Consolidated Kdison Tl, Wddeidsuuwnsdabiaed 50c |Mar.15|Feb. 5 
BO BOG (GR cmanecdocogoecoccgecesncgevere $i May 1/Mar, 26 
1. Gas Elec. Light & Power Co. of Balt .- Apr. 1/Mar. 15 
Bap BEGETOE (ONRE.).. acdvcdoaase Gancevcs $1% |Apr. 1)/Mar.15 
Consolidated Laundries Corp. pref. > a ot ay 1/Apr. 15 
Consumers Power r $4 %5 preferred (quar.).....- $1.125 |Apr. 1/Mar. 15 
BE PEGUAR GHNRD Jo ccncoccocsseevaccocee $1% ah 1|Mar. 15 
Continental Assurance Co. (Chic., Il. ) (quar.)--. 50c ar. 31)/Mar. 15 
Continental Bank & Trust (quar. ) raisngiawetars iit 20c j|Apr. 1)/Mar. 19 
Continental Diamond Fibre Co......-.-.-..-- 50c ar. 31)/Mar. 17 
Continental Gin Co., Inc., 6% pref. (quar.)...-.| $1 op. 1}/Mar. 15 
Continental Oil Co. (Del. Sebi puabileckboescc 2 ar. 29|Mar. 1 
CES ES EIS oc oresecowewecuetoeuse 50c |Apr. 1)Mar. 15 
erred sfayar. nbn gpocwwanvetneedantinn $1 Apr. 1|/Mar. 15 
Continental Tele Soe 7% partic pref.. (quar.) l Apr. 1)Mar. 15 
44% preferred (quar.)........-...-.-----.. 1 oP - liMar. 15 
Creameries of Am >. Inc.. common (quar.)_- 10c ar. 31'Mar, 12 





1727 


























Per When | Holders 
Name of Company Share | Payablejof Record 
Courtaulds, Ltd., Am. dep. rec. ord. reg. (final) - 7% \Mar. 29|Feb. 24 
Less depositary expenses 
Crane Co., MLD. ontimondbssocdootosee if Mar. 15|Mar. 1 
Pref DRED . deo guuuucteesossued $ Mar. 15|}Mar. 1 
Crowell Pub ce (6000)... ,cpwoyeeuvewnee 75c |Mar. 24/Mar. 13 
worn Cork International Corp. class A (quar.) - 25c j|A 1/Mar. 10* 
Crown Cor ., Inc., 
$2 cumul. (quarterly) .......... 56\%c |Mar. 15/Feb. 
Orneisis Steel alata on, Aer apaglp tng rite Mar. 31/Mar. rt! 
Cummins Distilleries Corp. (initial) .........-.- 1 oy 15jApr. 1 
Ourtis Publishing 'Co., $7 aoe cered | aparEe eS 131 ADE. < Feb. 26 
Outler-Hammer. Tt n nombbbdcbbubdsdddbduca Mar. 15|Mar. 5 
Da & Mi RR: Oo. (8.-@.)....------ 87\%c |Apr. 1}/Mar. 16 
% erred (quarterly) .............-..--- 1 er. 5|Mar. 16 
Dayton Rubber Mfg. Ce.. class A.......-..--- 1 .15;)Mar. 1 
De Long Hook & Eye (quar.)................ $i Apr. 1/Mar. 20 
Dennison fe. Co. d ~~ pesdulbadeateuceos ay i1jApr. 20 
A div. of $2 a sh. remains in arreas.......... 
Dentists Supply Co. of N. y- (GURP.) c cccccesn 75c |June 1)/May 20 
dtbandokatbendeseeubuovcuaavets 75c |Sept. lj/Aug. 20 
calewih Gamibabis ~~ iateccesce itt lave. ilase. ? 
BESOEIET) «oo a ponascbossounce pr. pr. 
7% preferred quarter Iy) bb vusuvebduebogoun 1 July IijJuly 1 
7% preferred (quarterly) .........-...---.--- 1 Oct. 1/Oct. 1 
7% preferred (quarterly).....-.-.......-.--- 1 Dec. 23|Dec. 23 
Detroit Paper Products Corp..........---.---- 6 4c Mar. 10/Feb. 23 
Detroit Steel Products (quarterly)......------ Mar. 31/Mar. 20 
Devoe & Raynolds Co. x and B quar. Jwoocces 75c |Apr. 1)Mar. 28 
Preferred (quar.).._..................---- $1% a 1|Mar. 
Devonian Oil. lanartanty) (ENE DEERE 3 9525 + 7 25c ar. 15|Feb. 27 
Diamond Match OCo.,p referred (sem ann.)...- 75c |Sept. ljAug. 14 
Diamond Stato Tole, 614% preferred (quar)-.| $is¢ |Apr: 16|Mar. 20° 
ond State quar.)-.-. r. ar. 
Dixie Ice a Co. (q 3 Aa hy Fag swesseunceebsecé 12%c ar. 1/Feb. 25 
~~. WEE? SC 37%c |Apr. 1/Mar. 10 
EE Dn om siAmochs cae wunwwaweuwwewed 62%c |Apr. 1)/Mar. 10 
Doctor tor Pepe Co. ( quarterly) .........-.---- Jane Llacccuce 
i> ih 2 DO.  Biskessuce 
ly edith eh mbse diimeuecwsewenewwouers 2 Sen.) Binweddgee 
ee a Se ess 50c |Apr. 20}Mar. 31 
Dominion Glass a te Fe RR SCN 31 ‘4 Apr. 1/Mar.15 
Be (SNE Jc cwccovtoccceccccueccsrcs 1 Apr. l1{/Mar. 15 
Dominion Testile Co., L2G. (QURP.) ccccccccscs +31 is Apr. 1/Mar. 15 
Preferred (q ©) 2. ad sé os eweceewousudbs 1 Apr. 15|Mar. 31 
he eg OD 60c |Apr. 1/Feb. 27 
Driver-Harris, 7% preferred (quar.)......---- $1% |Apr. 1)/Mar. 20 
Duke power Co. (q Pi cwwundebdlsevecdin 75c |Apr. 1}/Mar. 15 
Do 3460} Bp Swewuewwusurd $1% Yh 1)Mar. 15 
du Pont (E. i. )de Nemours & OO. .ccccccccce 75c ar. 15|/Feb. 24 
ebenture stock (quarterly) - -.--.---------- $134 Apr. 24|Apr. 9 
Duplan Sill Corp. 8%, preferred (quar.)......- $2 |Apr. 1/Mar. 10 
Duquesne Light Co. 5 Ist pref. (qu.)--| $144 |Apr. 15|Mar. 15 
am Duplex Razor Co. A and B..--.-..---- 10c |Mar. 15)Mar. 10 
DureoT Test Corp. common.....-..--.--------- 10c |Mar. Mar. 10 
Eagle Fire Insurance Co..............-.---- 10c |Mar. 31}/Mar. 15 
BOTR.. «oo asecccnc ccncccccccccecccccecess 5c |Mar. 31/Mar. 15 
Be Fee Be Be. .. chee woceeqowouwecuses 10c |Apr. Mar. 10 
BENG GP Jee docb cwcunccesdedesecsss $1% |Apr. 1/Mar. 10 
Eastern Gas & Fuel Assoc. 44% pref. (qu.)---| $1.125 |Apr. 1)/Mar. 15 
Bae POON U Osu cdc d Secwdisdddgeccodsendeses 75c |Apr. 1)Mar.15 
Eastern Steamship Lines preferred )quar.)...-- 50c . i}Mar. 19 
Eastern Utilities Associates (quar.).........-- 50c ay 15|\May 7 
BRTOETET « co c'ce 66s qeeeesusewouccenecosces 50c |Aug. 16/Aug. 6 
i edith di tos bn city dilditshs werete warmeseeen dtd ti 50c |Nov. L5iNov. 9 
Eastman Kodak Co. (quar.).......-......--- 31% Apr. 1)/Mar. 5 
.. Ol fee 1 ope Mar. 5 
Echlin Mfg. ‘S%, BPG. (GREP) « occdndodcesesa 15c ar. 15/Feb. 27 
DE DED. GRNGED cancdbdocvocacveceonssses 75c |Mar. 15|Feb. 27 
Electric Auto-Lite PO Js at wecedaesecsoensce 60c |Apr. 1)/Mar.18 
Cam BEGETS GREET.) occccccmeccescenncees $1% Apr. 1|/Mar.18 
Electric Controller & Mfg. Co. (quar.)....-..-- $1 |Apr. 1|Mar. 20 
Electric Storage Battery Co. common...-..-..-- 50c ar. 30/Mar. 10 
adhd dbeadld inn dt tiih dae Enh aeneaueird 50c |Mar. 30) Mar. 10 
miyrenus OG 3) ee 40c |Mar. 15\Feb. 15 
hii: agin den aciibeddbssdccodancnadd 10c |Mar 15/Feb. 15 
Elgin Nationai TEE. « chbsdeboadabsborddsoces 50c |Mar.15\Mar. 5 
El Paso Electric Go (Del. ). 7% pref. St eas $1 76 Apr. 15) Mar. 31 
El Paso Electric Co. (Texas), 45 uar.)-.. 1 Apr. 15|Mar. 31 
El Paso Natural Gas Co. (quar.)......--...--.- 40c ees 1|Mar. 22 
Empire Power Corp., $6 cum. pref. (quar.)--.-- $1 is ar.15\/Mar. 1 
Participating StOck.. . . . « cccccccccccccececs Mar. 15' Mar. 1 
Ex-Cell- Aircraft ERE. omnes bheuieeneanesine 20c |Mar.15/Mar. 1 
Emporium Capwell Corp_....-..------------ 25c |Apr. 1)\Mar. 20 
Oe BEGETS Cu-Gicd ng cc cccscccstecscucecss $3% |Sept. 23 Sept. 11 
4% % cumul. preferred A (quarterly) -------- 5644c |Apr. 1)Mar. 22 
4%% cumul. preferred A (quarterly)-.-.-.-.-.-- 564c |July 1 June 22 
428 cumul. preferred A (quarterly)-...-..-- 564c |Oct. 1 Sept. 21 
474% cumul. preferred A (quarterly)---.-.-.-- 564c |Jan Dec. 23 
y bed. u - presentation of pfd. stk. for 
redemptio 
Endicott Johnson Cate, Grae ds. dissed. ccd 75c |Apr. 1)Mar.18 
PECOOE. GEE.) nn co ngecccecccccccaceoscs $1 Apr. 1|Mar. 18 
Engineers Public Service Co., $5 BOGE. «bh eucsad 5 Apr. 1)/Mar. 10 
ek GOEL... 8 ng wn nadsdcdesouseucoouses t$4.125|Apr. 1|)Mar. 10 
oo haere Ld dete mm ehbeSoaeebadavegeond t$4% jApr. 1)Mar.10 
Erie & Pittsburgh RR. Co., 7% gtd. (quar.) -.-| 87%c |June 10)/May 31 
7% SORTOMNSSE (GURF.) cc ccccccccccccccess 87 %c |Sept. 10) Aug. 31 
> guaranteed (quar.)............-.-.---- 87 4c |Dec. 10) Nov. 30 
Guaran teed betterment SD chvswadesoos June 1/Mar. 31 
uaranteed betterment (quar.).......-.--.-- 80c |Sept. 1/Aug. 31 
Guaranteed betterment (quar.)_..........-- 80c |Dec. 1/Nov. 30 
Eureka Vacuum Cleaner Co. (quar.)......---- 20c iy Mar. 15 
Evans Products Co. {guar OOTEY oc cc eccecccece 25c ar. 24|Mar. 13 
Falconbridge Nickel Mines tied. CURED cinecds t74%c |Mar. 31|Mar. 10 
Family Securit | Corp., “~ ésssdddscwsddee 64c |Mar. 24)/Mar. 15 
7% preferr (quarterl Teck dbbcndosvudeesads af Mar. 24|Mar. 15 
Fanny Farmers a ess .dbesadebadgete 2 Apr. l|/Mar. 15 
Fansteel Meta Corp. $5 pref. (quar.)... 1 ar. 31|/Mar. 15 
5 oem GERP .) o cccccccccntocceessoeses 1 June 30\June 15 
preferred (quar.)............-.-..---.--- 1 Sept. 30/Sept. 15 
DOCENTOS (GURE.) occncdccccccccessssocssce 1 Dec. 17|Dec. 15 
Farmers & Traders Life Insurance (quar.)-. .-.-- $2% IiApr = li.e- cee 
SS Oe a nae ST py ye oe ee Ate [ADP 3 liccccce $ 
Faultless Rubber Co. (quar.)..........--....- 50c |Apr. 1)/Mar. 15 
Federal Insurance Glareay € City) (quar.)..-«<<-« 35c |Apr. 1/Mar. 20 
COTO 6 oh ew cw cewccssscccccscsecsscses 35c |July l1jJune 19 
IT oo Sa meee ddweteessbeeeso6bseesses 35c j|Oct. 1/Sept. 20 
PG BGO? THUG. « onda dc cdadccscadwecssdss 10c |Apr. 1)/Mar. 20 
Federal Motor Truck Co..-.............-..-.- 10c |Apr. 1/Mar. 20 
Feltman & paren 5 Shoe Stores, pref. (quar.)....| 874%c |Apr. 1|/Mar. 1 
Denes. CW. BORD Gece «cccnccscdccoccces ar. 25|Mar. 13 
4% % preferred (quarter Sid dou dauhadad $| 1.1834 |Apr. 26)A r. 23 
Fina f Amer. (Balt. ES & B....- 15¢c ar. 31)/Mar. 20 
Tah SE «otanhomidéadbdddsdaddéaooans 43%c |Mar. 31|Mar. 20 
7% preferred class A. ...... .c<ccccnceeeee 8%c |Mar. 31|Mar. 20 
Finance Co. of Penna. (quar.)......-.-.------ $2 Apr. 1)/Mar. 20 
First Bank Stock C OES Ee ee rere 25c |Apr. 1]/Mar. 20 
First National Stores, Inc. SE ioeescbidecds ore ar. 22)Mar. 12 
Preferred (quarterly).......-.------------- $1 Apr. 1|/Mar. 12 
rst Security Corp. of Ogden(Utah), ser A (s-a) 50c |June 15i\June 1 
First State Pawners Society (quar.).........-- $1 Mar. 31|/Mar. 22 
Fishman (M.H.), 54% erred (s.-@.)-.---- $2 Sept. 1/Aug. 20 
Plintkote Co., COMMON..........------ceeee 25c |Mar. 2 ar. 15 
Florsheim Shoe class A (quar.)...---.-------- 50c jApr. 1/Mar. 15 
Olass B (quar.).......-------------------- 25c j|Apr. 1/Mar. 15 
i eld ee $1 ar. 15|Mar. 5 
a ei li, a: RE IER Sg A | 5 TR Ea SN 20c |Mar.15)/Mar. 5 
Ford Motor Co. of Canada, Ltd., A and B...-- 25c |Mar. 20/Feb. 27 
Foreign Lt. & Power Co., 6% ist pref. oo * Peet 1% jApr. 1)/Mar. 20 
Foster & Kleiser Co. (resumed) LEE SES ae 244c ar. 20|Mar. 5 
PREEETOG (GUATOOEID) « oo wc occccsccccescce 37%c !Apr. l1'Mar.15 
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Per When | Holders Per When | Holders 
Name of Company Share | Payable|of Record Name of Company Share | Payable|of Record 
Frankenmuth ur Oo 8% Co. (quarterly) -......-- 244c |Mar. 22/Mar. 11 Iron on Fireman — Oo. (quar.)..............- 30c jJune 1/May 10 
Freeport aaa 2 prelyrred erred (quar.).... May 1 Spe. +3 ly edcceqeccccancncccasoesoecssoce ete Sept. ljAug. 10 
Fuller Brush Co (quar.)........ 1 Apr. 1 ° uarverty Cnmnccgbococbesenegeacenenescoceo Oc |Dec. 1 Nov. 1? 

preferred (quat sckmesencespeconaseses l July ijJune 22 —_ lectric Co. ( et nantinneminnd 50c |Mar. 31): 15 

preferred (quar.)........-...--..-.---- 1% |Oct. 1/Sept. 22 te sated Power & pref, (quar.) - 1% jApr. 1|M ar. 10 
Fulton Market Cold Storage Co., 8% pfd. (qu.). Apr. 1/Mar. 19 ee, o eewennceseccccece 1 pr. 1): 19 
Fundamental Investments (quar.)...........- 25c j|Apr. 1)/Mar. 17 ed Comernertl) 5 ecw eee nencecees 1 - 11M ar. 1 
Galland Mercantile Laundry Co. (quar.).....-. 75e |Apr. 1)/Mar. 25 en = Co, x RRTUUTE Po ccccudsecesecececes -20|/Mar. 5 
Gannett Sos Inc. conv. pret (quar.)...... $1 ape 1)Mar. 15 es eeewccecocccsececcecece 75c |Mar. 30)Mar, 22 
Garlock Packing ting Gor common (quar.)....--.- 2 ar. 31|/Mar. 20 au oe RE hat rN EE SIR $136 Apr. 1|Mar. 17 

Opened 0cse gee conapacopapocbesances 25c |Mar. 31/Mar. 20 Jones & La oak 8 ©apcepeccoges 1% |Apr. 10)/Mar. 26 
General Acceptance Corp., class A & com. (qu.) 25c |Mar. 15)Mar. 5 Kalamazoo ¢ Parchment a quar.) .. 15c |Mar. 31/Mar. 20 

nine oem sdegesehohansosunraooceunences 5c .15|)Mar. 5 Kansas City Dower & Light Co (quar.) 1 Apr. 1)Mar.15 
equa American wt ref. (quar.)..... $1 $3 Apr. 1}/Mar. 19 Kansas City Power & L “a ise ¢ pret B (qu.).. 1 Apr. 1|)Mar. 15 
General Baking Co. preferred... 280 6@eeeeunse Apr. _1/Mar. 20 mage Se Rat he % pref. (qu.)... 1 Apr. l1/Mar. 15 
General Candy ; oo A (quar.)...---.- 25c - 20|Mar. 10 md pameree quar DEP AReAnRenacenaae l Apr. 1|/Mar.1 
General Cigar Co., Inc a, (quar.)..... $1% |June i|/May 22 Kansas Utilities ad = (quar.)........ 1 o- 1| Mar. 

1 Finance Corp. ( DEP Dn opanpenapenece 10c |Mar. 15|Mar. 1 BOOS EGR Cbs wn 0 ecccenencecsosoocsccocesa 25c . 15| Feb. 
General Gas & Elec. Co orn (Dela), $5 pref. (qu.) 1 Mar. iby 1 PUSEEETOE_(GURP Jcccwcsocpesccoaseccceccca $139 a 1|Mar. 15 
General Mills. Inc., pref. (quar.)............- l Apr. 1)Mar. 10* Kaufmann Dept. | Stores, pref. (quar.)......... 1 ar. 31|Mar. 
General Motors Corp. pref. (quar).........--- 1 ay liApr. 5 Kemper-Thomas Co.— 

General haere: OEP. eects ienas’ aoescand 67c j|Apr. 1/Mar. 23 7% special preferred (quar.)............... 1 June Ilj........ 
General Pin common puiaaanwee 60c jApr. 1)/Mar. 17 7% special preferred as nnenannsibibnen l Sept. lj........ 
$6 cum. -- a} (quarter iit nannnensed 14 Apr. 1)Mar. 7% special Gear Jocceccaceussce 1 [eh UBieneséege 
General Public Service Corp., $6 pref. .......-.- 15 |Apr. 1/Mar. 15 Kennecott Copper Co. ....................-- 50c |Mar.31|Mar. 5 
$5 5 peered pditind i> Onnnkaneannadandecert t$13% |Apr. 1)/Mar. 15 Kimberly-Clark O: ~— (QURP Joacuccccocecoceces 25c jApr. 1)/Mar. 12 
Gener ~~ yd A  ):]: eee 25c |Apr. 1}/Mar. 10 (GRRE .puceccoegereceqecceagescoe l Apr. 1|/Mar. 12 
(quartesty ER ET ae SEE a $1% |Apr. 1/Mar. 10 vw me giving Go. 7 7% pref. ser. B (qu.) 1 Apr. 1)/Mar.15 
General Telephone Corp., common (quar.)---.- 25¢ |Mar. 22|Mar. 9 6 (a war.) raccincbia henstehaaedteh 1% |Apr. 1|Mar. 15 
$3 conv. preferred (quarterly)........--.-- 75¢c |Apr. 1|/Mar. 15 ccolewel aeries a? (GRRE) opoccacesoceses 1 Spe. 1)Mar. 15 
General Time Instruments Corp. (quar.)....-- 25c j|Apr. 1)/Mar. 15 Kingston Products Corp. (quar.)............. 1 .15|Mar. 1 
dhe «ih mnehneSeenehnenasenesos 25c |Apr. 1)/Mar. 15 Klein (D. Emil) (quarterly) -................. 25c j|Apr. 1|/Mar. 20 
erred (quarterly)... .<<cccccccccccccce $1 Apr. 1/Mar. 15 poppers & Gas Y Oakce Co.,6% pref. (quar.)..... $1% apr. 1;}Mar. 12 
Georgia Power Co., $6 P Pe icenanamosintl 3 Apr. 1)/Mar. 15 Breese (6. 5.) O89. acccacccoccccsccaccaccccce 30c . 13|/Feb. 23 
preferred (quarterly)................-.- 1 Apr. 1/Mar. 15 Kreuger (G. ) Brewing Co. fauar jhcheosiane 25c |Mar. 16|Mar. 
Gibson Art Co. (quar.)...................--- 50c j|Apr. 1|/Mar. 20 G & Baking eg foe 1 Apr. 1)/Mar. 
Geen GID. cance edqcceoasecceccacceccesses 25c ar. 24|Mar. 10 EPs) aovacnqoeesesocooseoes 1 May |! apr. 20 
Gillette Safety Razor (quar.)...........-.--.. 25c |Mar. 31/Mar. 12 Lake Shore Mines Ltd weed Wsashenennenbane t$l1 |Mar. 15|;Mar. 1 
Preferred (quarterly)..................-.. $14%iMay 1/Apr. 2 ders Frary & Clark, (quar.)............... 3774¢ Mar. 31|Mar. 22 
G'ens Falls Insurance Co. (quar.)............ 40c |Apr. 1)Mar. 18 Landis Machine (quarterly).................. May 15|May 5 
Glidden SUE Dencevccoceoesccesese 50c |Apr. 1iMar.17 | Quarterly.............................-- 25c j|Aug. 15j)Aug. 5 
Pref AS Uduedidneeonavensennes a Apr. 1|)Mar. 17 DT onee oe deddeedoocesoeséeeoucesccase 25c | Nov. 15) Nov. 
Globe Werni Co., pref. ST Jootadeunened Apr. 1)Mar. 20 pref ; secaceenbetus eeee 1 Mar. 15|Mar. 5 
Godchaux Sugars, ei anata Ree sate 1 |Apr. 1)Mar. 18 7 ferred (quarterly) .................. l June 15iJune § 
Preterred (GUAPU1Y) «oc cccccccccscecececcs $1 Apr. 1/Mar.18 7 f (URSUETEN ) a caccccecesceseses 1 Sept. 15|/Sept. 5 
Goodrich e. F.) & Co., $5 Lg i. (quar.)..| $1 ar. 31|Mar. 26 7 referred ( hog Pi eaaacsescocceceeose 1 Dec. 15 . § 
Goodyear Tire & Rubber © . (resumed)....... 50c Apr. 5|Mar. 20 va Ca ny? pabicasepecbacedoensebé 2c }|Mar 31/Mar. 10 
New $5 preferred ( AY ebiibennemesowns $1% ar. 31)/Mar. 15 Leath & Co., erred (quae Ktibedapnenedit 62%c |Apr. 1)/Mar. 15 
Goebel Brewing (quar.)...................... 5c |Mar. 31|/Mar. 10 Lehigh Portland ‘Sanne 1% pref. (quar.).. 1 |Apr. 1iMar. 13 
itt ndtidmeahdhdecepneneecensouncesebe 5c Mar. 31/Mar. 10 Lehman Corp. (quarterly)................... 7 Apr. 7 Mar. 26 
Gorham Mfg Co., common. ...............-- 2 a, ee 2 | |. Ein cncqsoccetbdoopnecoscoosceeseseeseoe $4 rss Apr. 7,Mar. 26 
Grand Rapids Varnish DD Pitan dinteadowtiet 25c |Mar. 31/Mar. 20 Le Tourneau, Inc. (qQuar.)................... 2 June 1|/May 1 
Get « Wel eas BNE Dao coceonatocwesabeod 35c |Apr. 1)/Mar. 15 wwe eGnb edwectenenounesoonseeastesee 25c |Sert. ljAug. 1 
Great Lakes Wacesdens Warehouse, vot. tr. ctfs_-— 10c ar. 15;Mar. 1 i othe aaa esta gedseneetediebéous 25c |Dec. 1)/Nov. 15 
Great Western Electro Chemical, pref. (quar.).. 30c |Apr. 1/Mar. 20 saber Owens Vora Dt Ul stmndhoascedmeied 75c |Mar.15|Mar. 1 
Great Western Sugar Se ME i ontemeninthinchoras 60c |Apr. 2/Mar. 15 Ligget & Myers Tob. Co. yh > Ee (quarterly)..| $1% ya 1|Mar. 10 
.  ¥ "| Se GE>greo $1 6 Apr. 2)Mar. 15 Dano RD CFD SEs endaccadeshnsogsoonbesoe 37 4C ar. 15|Mar. 1 
Green (D.) Co., 6% preferred mney ang nikndianil 1 Apr. 1/Mar. 16 Lincoln ational Life Insurance Oo. (qu.)....- May l1/Apr. 24 
Greene Cananea Cop Go. e +“ > Bepererps 75¢ ar. 15)Mar. 8 ceriy SwmS00sSees6oneeeeenseseceseeese 30c j|Aug. 2\July 27 
Greenwich Water & System, ug pret. (@8.)i GELS LAB. Bese. BD |. See eccwcccccecccqnescccgeccescossse 30c |Nov. 1 . 26 
Greyhound Corp. lone. sciiiis eniah ni tn bea atitaled daetiiatite daily 20c |Apr. 1)/Mar. 22 Lindsay L Light & Chemical 7% pref. (quar.)...- “ Mar. 15)/Mar. 6 
Guaranty Trust Co. of N. Y. (quar.)........-.-. 3% iApr. 1)Mar. 5 Liquid Carbonic a II, sn en ti date eae tpemtpantntneds 6 Apr. 1)/Mar. 16 
Gulf Oil “Corp. is dine nip aeeemeaanaine 2 Apr. 1)Mar. 15 Little Miami RR., ial guaranteed (quar.) 50c |June 10)May 25 
Gulf State Utilities. $6 pref. A al tale ata $1% ar. 15)/Feb. 26 Special guaran DET deebéconeconoeses 50c |Sept. 10)Aug. 25 
Hacke Water Co., oom ay (quar.)...| 43 ans Mar. 31/Mar. 16 Special guaranteed (quar.)................. 50c | Dec. 10) Nov. 26 
Hamilton Cotton Co., $2 p esti aia etiia es eieneeaal t Apr. 1|)Mar. 15 ED in ns. dence ea cobesneedihe 1.10 |June 10|)May 25 
Hamilton United Trantres re Tot Sle ascan T$1% ar. 31|/Feb. 27 tt (i, oeeeesanoeoneonenesaed 1.10 |Sept. 10j;Aug. 25 
Hamilton Watch Co. (resum (a GE 25c |Mar.15|Mar. 5 ee Cs nk no ol i een emetiahneabens 1.10 |Dec. 10) Nov. 26 
Hammermill Paper Co., 6% pref. (quar.) ..-.-- $1 4) Apr. 1/Mar. 15 ios Joint Pipe Co. (monthly)..............-. 50c | Mar. 31|Mar. 27 
RE SRE ar. 15|Mar. 1 8 A Sa 2 |Apr. 1|Mar. 29 
Harbison- Walker Refractories Co., pref. (qu.)..| $1 Apr. 20\|Apr. 7 84 poaeees SSRs 2 iJuly IljJune 28 
Harrisb Gas Co., a.” pref. (quar. Dats detadetnanin $1 Apr. 15)Mar. 31 8% p FO 8 Se eee 2 |Oct. 1/Sept. 28 
Harshaw Chemical Co__....-.------.-.....- 30c |Mar. 20|Mar. 12 oe ee ee nen Jan. 3|Dec. 31 
7% preverzes lauareasty} FREE AACE SEES $1 Mar. 31|Mar. 26 Loew’ m a Mar. 31/Mar. 1 
Hat . of America. A ond © pect. (quar.)...| $1 May 1 Ape. > ff | Diindhnsteheniienanneboceneceososoces 50c |Mar. 31|)Mar. 12 
Hawaii onsol. Ry. Tab SOG. -assaseceude t20c |Mar.15\Mar. 5 e. “Star Ct Shs ocuseonedanseanseoos 75c |Mar. 30}Mar. Ill 
eS Gn. i on conccsibiinadeannnns $1.56 |Apr. 1|/Mar. 12 BGS eee GOO Cnn wscenencessoonceseesene 20c |Apr. 20)Mar. 20 
Div. represents amt. earned during 1936 in ice ,—- Lighting Co. 7% pref. ser. A (qu.)- 31% Apr. 1/Mar. 15 
excess of cash divs. from current earnings of St St héadncaceddbececentieode 1 Apr. 1/Mar. 15 
that year. Loose- Wiles Biscuit Co., preferred (quar.) ....| $1% |Apr. 1|/Mar 18 
EES ee ee $1% Apr. 1|Mar. 12* Lord & Taylor (quarterly)............-...... $2 62 Apr. 1|Mar. 17 
ln ee a een mae 75¢ ar. 15|Mar. 1 RE kt eee anges 3 Apr. 1)/Mar. 15 
Hearst Consol. Publications, 7% pref. (quar.)..| 43%c |Mar.15)/Mar. Il FS EL HPS LD $1% ape 1}Mar. 15 
Heath (D. C.) & Co., 7% preferred (quar.)-_--- $1 % Mar. 31/Mar. 29 Louisiana Land & Exploration Co. (quar.)...-- 10c .15)Mar. 1° 
gE i GR NES TIAL POE 20c |Mar. 15 Feb. 15 Lunkenheimer Co., preferred (quar.).......... l Apr. 1|Mar. 22 
Helme (Geo. W.) mee common (quar.)......- $1 Apr. 1/Mar. ll BR enquire a aN oe l July ijJune 22 
I $1% |Apr. 1 Mar. 11 gg > Ti aaS GARNER ep OaepREgE Ep: BF 1 Oct. 1/Sept. 21 
Hercules Motor (qu ERR NE a TRS 25c |Apr. 1 Mar. 19 . § 3 apap abarst ete ean: 1 Jan. 1/Dec. 21 
Hercules Powder Co., common............--- $1 Mar. 25 Mar. 12 Mabbett (G.) & Sons, 7% ist & 2d pref. (quar.)- $I Apr. 1|)Mar. 19 
Heyden Chemical Corp., preferred (quar.)..... $1 Apr. 1);Mar. 22 7% ist & 2d preferred tailings as 1 July IjJune 19 
Hibbard. Spencer. Bartlett & Co. (monthly)... 20c ar. 26|Mar. 16 a A eehnonanaainl 25c |Mar. 31|/Mar. 15 
Holland Furnace Co., pref. (quar.).....------ $1% iApr. 1)Mar. 12 I, I i i i 50c |Mar. 15|Feb. 27 
Holophane Co., Inc., $2.10 St, (enn aachent $1.05 |Apr. 1|Mar.15 De cas pea, Pe... ~cancenscosoecesndl 25c |Mar. 15)Feb. 28 
Home Fire & Marine Insurance all 50c |Mar.15|/Mar. 5 6% preferred (quar. TR EO ERG $1 May 15|May 5 
stqmnentalce Mining (monthly)................ $1 |Mar. 25|Mar. 20 6% I $i Aug. 15) Aug. 
Sd die hi inten cienie ditale unin mine thitien ines inten eibiieinm $2 |Mar. 25)Mar. 20 6% REET RR aN Ee $1 Nov. L5|Nov. 5 
Honoluta Oil Corp., Ltd., (quarterly)... .-- 25c |Mar.15)/Mar. 5 BMagor Car Ocrp., GOMMOR..ccaccceccccccces May 1/Apr. 20 
REAR Re I IS 1 |Mar. 26)Mar. 11 ARG ARE SRG ES CPTI a LPN $36 Apr. 15|Apr. 5 
Hote! Barbizon, Inc., vot. tr. ctfs. (quar.).....- 2 |May 5/Apr. 24 Represents payment in full all arrears divs. 
Voting trust certificates jauarvery} ina oe eaten aiial $2 |Aug. 5jJuly 24 plus current quarterly dividend. 
Voting trust certificates (quarterly).......-.- $2 iINov. 5jiOct. 25 Sn Cn, Ga a, I a nn 15c |Mar.15)Mar. 5 
Houdaille ee I a ha etal 37\%%c |Apr. 1}Mar. 20 Man el Stores Corp. $5 pref. ely RENEE E: # $1 Mar. 15|Mar. 3* 
Class A ( (quer EE | RY ERT PO ae 62%ec |Apr. 1]/Mar. 20 Manischewitz (B.), 7% pref. (quar.)........-. $1 Apr. 1/Mar. 2 
Household eS Corp. common (quar.)...- 1 |Apr. 15)Mar. 31 Mapes Consolidated Mfg. Co. (quar.)--------- 50c j|Apr. _1)/Mar. 10 
Participating preference (quar.)..........-.- $1.17 |Apr. 15)Mar. 31 TO GE i ea odin 25c |Apr. 10)Mar. 20 
5% preferred (quarterly). -.......--..-... $1 36 Apr. 15|Mar. 31 Marine Midland Corp. (quar.).........-..-.. 10c |Apr. 1}Mar. 12 
Howes Bros. Co., 7% ist & 2nd pref. (quar.)...| $1% ar. 31|/Mar. 22 Marine Midland Trust Co. (quar.)......-.--. 37 %e ar. 15|Mar. 12 
6% preferred (quarterly) unbdadiktledbed ddock $1% |Mar. 31/Mar. 22 Marion Water Co., 7% preferred oo ae $1 a 1]Mar. 20 
lt ot 2. ee. 1... cs .cesennmencoutee 37%ec |Apr. 1\Mar. 2 Marshall Field & Co. old preferred....-.------ 1823 %4 ar. 31|/Mar. 15 
Lay aa maar Co., 5%% pref. (quar.)_-.-| 68%c |Mar. 30|Mar. 20 New 6% pares (semi-annual) ............ $3 |Mar. 31|;Mar. 15 
Hyegrade Sylvania Corp. A 75¢c |Apr. 1)Mar. 10 Mar-Tex O _- pepe eae rae 5c |Mar. 15|Mar. 
EE WED ond iit as on a een nth tennis ete taande $1% |Apr. 1})Mar. 10 Oy (a ee bild 5c |Mar. 15|)Mar. 4 
Illinois Bell Telephone — & RREEn ptereeteperge $2 |Mar. 31/Mar. 20 Maryland Fund, Ine 8 SEER epee alee 5c |Mar. 15/Feb. 28 
Imperial Life Assurance of Canada (quar.)_...| $3% |Apr. 1|/Mar. 31 I a I 5c |Mar. 15|Feb. 28 
DT <edbhovadeocéqccouensunsibehoooid $3 34 July 2iJune 30 Master Electric Co. common._.......--------- 25c |Apr. 1|/Mar.15 
ESS OHRID PRS Rana Re, Lae Game Oct. 1/Sept.30 Mathieson Alkali Works (quar.).............. 37 %e ar.31);Mar. 5 
i ta iain a ee dle din eine $3% |Jan. 3/Dec. 31 Pee (EEE) .. «. can citdéindbisadcddostion $1 Mar. 31/Mar. 5 
Imperial Tobacco of Canada, ord., (interim)..-}|  10c |Mar.31|/Mar. 12 ato erony Newspapers, 7% pref. (quar.)--..-- 43%c |May 31|May 31 
Dt (i dcctenencboncecessoeseoueses t22\%c |Mar. 31/Mar. 12 7% preferred (quarterly)............--..-- 43%c |Aug. 3lj)Aug. 31 
_ Preferred (semi-annual) ................... 13% |Mar.31/Mar. 12 7% preferred (quarterly)... cccccccccceccee 43%c |Nov. 30) Nov. 30 
sadtanapolie ater Co., $5 pref. (quar.).....- $1% j|Apr. 1/Mar.11* | McKeesport Tin Plate (quar.)............--- 1 |Apr. 1}/Mar. 11 
Indiana Steel Products (initial, quar,)-.__---- 15c |Apr. 1|)Mar.15 McKesson & Robbins. pref. (quar.).........-- 75c ar. 15)Mar. 1 
Industrial Acceptance Corp., 5% pref. (quar.)} $1 |Apri 1]/Mar. 22 Mead Johnson & Co. (quarterly)...........- 75¢c |Apr. 1)Mar.15 
International Salt Co. (quar.)...-.--._..---_- 37 %e |Apr. 1)/Mar. 15* ne i ee 75c |Apr. 1)/Mar.15 
Institutional Securities, Ltd. (Bk. group shs.)..| 2. Apr. 1|Feb. 28 Memphis Natural Gas, pref. (quar.)......-...- $1% |Apr. 1)/Mar. 20 
International Business Machine (payable in stk.) 5% |Apr. 1)Mar. 15 Memphis Power & Light, $7 I ae os dies +t Apr. 1})Mar.13 
CURSORS a undccoss coesreapahanecccocases $1% |Apr. 10})/Mar. 22 $6 preferred (quarterl y) ape RS Dy A a pe l Apr. 1|Mar.13 
International Harvester Co. (quarterly)... .- 62% |jApr. 15}/Mar. 20 Mercantile-Commerce Bk. & Tr. Co. (St. Louis) 
International Mining Corp-----..............- 15c |Mar. 20)/Mar. 1 ES REEL LE PIII DR Ci $1% |Apr. 1/Mar. 20 
International Nickel Co. vot Lib pceputtiaceces 50c |Mar.31)Mar. 1 Merchants & Mfg. pated a GS. B.S Bw canctes 20c |Mar. 25|Mar. 16 
I Elid in einen ammdbbiaene é 1$1% |May I1jApr. 1 Partic. preferred (special AER a «ih PRY 35c |Mar. 25)Mar. 16 
International Shoe Co. (quar.)......-..-.----- 50c |Apr. 1]/Mar. 15 Merchants & Miners ransportation ae ae 40c |Mar. 31|Mar. 11 
International Vitamin Corp. quer SITE SRT 12 %e ar.31/Mar. 6 Mergenthaler Linotype (quar.)..............- 50c |Mar. 15|Feb. 20 
Interstate Home -eunpenens ch # ) (quar.)...-. lic |Mar. 15|Feb. 15 Merrimac Mills Co. (stoc dividend) ss ienied sallica on Weil 20 Apr. 15jApr. 1 
Intertype Corp. first preferred _.........-.-.- $2 |Apr. 1/Mar.15 Mesta Machine Co. common.............-.-- 1 Ope 1|Mar. 16 
Investment Corp. of Philadelphia...........-.- $1 |Mar.15)/Mar. 1 Metal & Thermit Co., 7% preferred (quarterly) . 1 ar. 31|Mar. 20 
Investors Corp. of R. I., $6 pref. (quar.)_.. ~~ $1% |Apr. 1/Mar. 20 7% preferred (quarterly) 1 Rh So ENE BOC A Gl 1 June 30|June 21 
Investors Fund of American ncome, new (qu.). 10c ar. 15|)Feb. 27 Metropolitan edison Co., $6 pref. (quar.)....-- $1% ape 1}Feb. 26 
‘apes Rg NRE mE 14¢ Mar. 31/Mar. 15 Midco Oil Corp.. vot. tr. ctfs. (quar ).......- 25c ay 25|May 15 
Di ititadiit>-thvvithnsnanenakenooucdns c |Mar. 31|/Mar. 15 Midland goes roducts, $2 pref. (quar.).....- 50c j|Apr. 1/Mar. 20 
Preferred (quaryeriy) + SE le Pa ett AEN Biter 50c |Mar. 30/Mar. 15 8% ist qu.) Dic onsmdainibaadbbetdindmed $2 Apr. 1/Mar. 20 
Irving Trust oe i 15c |Apr. 1]/Mar. 10 Midvale J (Dal) re aR a ae 7 Apr. 3!Mar. 27 
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Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payablejof Recora 
ississippi River Power, pref. (quar.)....| $1% /Apr. 1 Mar. 15 Paramount Pictures, $6, lst preferred......... 1% |Apr. 1/Mar. 15 
Mitch (J. o & Co. p uhy. Bo Nat $1 aly 1|Mar. 15 Dee Gls BOGE. bh06u cess veeuwensoe o6ee tbe vay 1|/Mar. 15 
Mock, Judso ochringer ae (quar.).... 1% |Apr. 1)/Mar. 15 Parke, Davis & Co..................-------- ar. 31|Mar. 20 
Monar Knitting Co., 7% preferred........... t$1% |Apr. 1|/Mar. 15 DEt Gt TENG ERE. Licckunepenecccesceciibes Mar. 20) Mar. 16 
Monongahela West Penn Public Service— Pathe Film Corp., $7 pref. (quar.)..........- aE a 1|/Mar, 24 
7% preferred (quarterly)..............-... 43%c |Apr. 1)/Mar.15 Paton =, Co., 7% pref. GED oneusvwevewe ar. 15|Feb. 27 
Monsanto Chemical Oo. (quar porno -| 28S | Mar. 15] Keb. 25 Pate Suet Latte Poet, 46 : bret (aa 2--] shi [ADr- I} Mar 10 
i waewuninnen ade ‘ ° ower Rd) eon pr. 1 . 
ee te eee aihpesiitamiainntetadinunih 25c |Mar. 15|Feb. 25 Penn Valley Crude Oil class hee tstehiinesteinn $i Apr. 1 ~15 
Montgomery (H. A.) Co. (quar.)...........-.- 25c |Mar. 31/Mar. 15 Penna Power & t, $5 ‘2 ar} padcedodm Apr. 1|/Mar. Hh 
y- SE 5 cat ence tae lace aaa ine 25ce |June 30/June 1 prebered: Meet bite iebsiteeuTt Apr. 1/Mar.1 
Montreal Cotton, Ltd. (resumed)...........- 50c |Mar. 15/Feb. erred Conran dine yeneehweneewurue i Ar. 1)Mar. 15 
7 hth in. niet snmenenabie 1% |Mar. 15|/Feb. 2 Peer. 15, Od Ciicukicuddmwencceconseccoses 3 . 16 
Montreal Loans & Mtge. Co. (quar.).......... 50c |Mar. 15) Feb. 34 vania 
ontgomery Ward (quarterly)............... 50c |Apr. 15/Mar. 1 $7 and 7% ha O1. (quarterly)............ 1 Apr. 1)/Mar. 20 
ill i i TLE ITE $1% |Apr. i1|/Mar. 19 Pennsylvania Glass Sand, $7 « (QUBP.) cccce 1 yy ||Mar. 1 
Pe reehatea NS 8 Ggartedh-c aa 496 (Ape: Mar: 18 | Bonneyivanis telop ths Ose peat Gquar'y=----| $148 [Apes later. 6 
seeeeeeeeeese@ pr. 4 s 7 yiva a ep. 0; (4) p uar.)...«« pr. a}: “ ° 
Moore ~ FYI R.) Dry Toone ter St Pieadbsnacs : my ; ri : Akon quar)» Power Co, (quar Queeece $1 oe : 7 i? 
“eee eee eee eee eee eee eeeeeecenenwt @472 i(#€4@4iF 4197647 qj} jf — * SMBVESUNS (MEE Jw m ee ew ee ee eH OEE EH EE eee pr. elo ° 
METIS 0660000 eccceuccaneeocesseeseses 1 y 1jOct. 1 Peopies Drug uarterly).............. Apr. 1|Mar. 8 
EEG S ES LSE PITS RES ee l Jan. 2\Jan. 2 Preferred yh arverl3) SE SAE TS e $1 .- 15|Mar. 1 
orris Finance Co., A (quar.)...........-...- Mar. 31/Mar. 2 Peoria Water “es ah, poet. (quar.)........ $1 Apr. 1)Mar. 9 
Class B (q | Rage BLA OTE ME EET Mar. 31/Mar. ect Circle Co. (quar.).......-.....------ Apr. 1)Mar., 1 
7% preferred (quarterly). ...........-..... $1 Mar. 31/Mar. 20 ection Srove, toaee) obuvuunguiiidtunduEadé 37 \%c |Mar. 31|/Mar. 79 
M Plan Insurance Society (quar.)........ June 1)/May 27 POR Ge SI, SERED. « on wpettegesueumeeneh Apr. 1/Mar.1 
* Sieye aque p> Bay senate cee ae ane : Sept. 1 ug. 37 Pouretcem Exploration, Inc. (quar.)........... 25c¢ |Mar. I 4 . 
eee eee aneeececananaeeane eeeeaeeoeonoonoeeo oe . Oo SE ee ee Mar. 4 . 
Motor Products Corp............._._.._..-_- 50c |Mar. 31|/Mar. Philadelphia Co. $6 cum. preference (quar.).... 31 Apr. 1)Mar. 1 
Brass Co. (quar.)...............-... 25c |Mar. 2y|Mar. 1 MEP Suswunddaseageabeta 1% |Apr. 1/Mar. 1 
Tg. aa 1 gil Rabel renee 2 tania 10c |Mar. 29|Mar. Philadelphia Electric ower Co. 8% pref. (qu.)- ve 1|Mar. 10 
Mutual Chemical Oo. of Anne? G5, pa touar.}| $1%¢ |Mar:27|Mar.18 | Phoenix Finanee Corp., 8% pref. (quar.)_2222. soe [Ape. 1olMar. 31 
u ca . (quar ar. . quar.)...... | ; : 
SD AE OF} Sees Fe eR ( ca mai l June 28 June 17 8 preferred. QURSOSTIY) occccccccacccecess | 50c |July 10/June 
6 abe § ae. ane cdustinénnesesusooneet 1% |Sept. 28 Sept. 18 8% preferred (quarterly).................- 50c |Oct. 10)Sept. 
* ) TORN ear eR At: SEY 1% |Dec. 18 Dec. 16 8% preferred (quarterly)..................| 50¢ |Jan. 10)Dec. 3 
Myers ia Se aaa ata Mies Mar. 26,Mar. 15 Phoenix I PE ENTE 50c |Apr. 1)/Mar. 15 
Spring-Filled Corp................. 25c |Mar. 15|Mar. 1 Ph Securities Corp., “pret. (quar.)....-. waver 75c |Apr. 1)/Mar.1 
National Biscuit Co. (quarterly) ............- 40c Ape. ae? | DD BEER... 4 weseeeseebeoneweneboud $2 ar. 31|Mar. ss 
National Bond & & Tnvestment | * etneracrets 36c ar. 21|/Mar. 10 Pioneer Gold Mines of B. O................- t1 Apr. 1|Mar. 
Tt dé lnscmmonnapesuilicbinenenia 14 Mar. 21|/Mar. 10 Pittsburgh Bessemer & Lake Erie RR. A -a.)..- 75c |Apr. 1/Mar. 15 
National Breweries. it. MUNA ot>evaigickidiadiond Apr. 1)Mar.15 Pittsburgh Ft. Wayne & Chicago Ry. Co. (qu.). 1 pr. 1)/Mar. 
RO iat lana at teeta aE CO 44c |Apr. 1)/Mar.15 MET dwinecdgddepuebddeueusuniacieide 1 July iljJune 10 
National Daly E Sad aeons: Apr. 1/Mar. i? tiivctihbecseuss cdbbmedseuesbed’d 1% |Oct. 1/Sept.10 
erred A and B (quar.)._........._..-- l Apr. 1)Mar. preferred (Guar.).ccccccccccccdcccccece 1% |Apr. 1/Mar. 10 
National Grocers, Ltd., preferred...........- l pr. 1\Mar.1 y GG! 78 et 1 July 6jJuly 10 
. Gypsum Co., 1st pref. (quar.)....... 1% |Apr. 1);Mar.13 7% Dreferred (QuaP.). ccc cc cccccccoccccccs 1 Oct. 5)Sept. 10 
erred (q Ne Ne RTE RIL 25c Apr. 1|Mar. 13 Plymouth i) Ws sdbdbeberceneedbensebeeuns 25c |Mar.31|/Mar. 3 
National Industria] Loan Corp.............-. ce SU” a ee eee) is eRe 10c |Mar.31!Mar. 3 
Natio |S Re CERES NTT 12%c Mar. 31/Mar. 12 Plymouth Fund, class A (special)............ lc |Mar. 31 Mar. 15 
SG taal CRO NG Sree. OPT eat $i Mar. 15/Feb. 26 Pittsburgh Plate Glass Co.._......-----.---- $1 |Apr. 1 Mar. 10 
preferred (quar.).................. $1 May 1 yp 16 Pittsburgh Youngstown & Ashtabula Ry. Co.— | 
National Oil aS RR RE IE i 30c |Mar. 31|/Mar. 19 + BF. GS ROR SET er Rey 1 June 1 May 20 
National coe oe meres TONE TI 5. °° 40c |Apr. Mar. 15 7% preferred  iendy sb dbedeonvuadtidioohatioeu 1 Sept. 1 Aug. 20 
Now (quarte PRI aE AONE eee AN aE Be 40c Ape. 1)Mar. 15 7% preferred (quar.).......-.......-...... 1 ec. 1 Nov. 20 
National teol Corp. (4 FERED 62 24¢ . 30 Mar. 20 Power ‘Corp. of Canada, lst pref. (quar.)....-.- +31 Apr. 15 Mar. 31 
National Sugar ning Oe tN. Slaten RIK 8. Apr. 1|Mar. 9 2nd preferred (quarterly) .................. 7 ope. 15 Mar. 31 
National Tea Co. lawicteobe) gs ee 15c |Apr. 1)Mar. 16 Powdrell & Alexander Co. (quar.)............. 15c ar. 15 Mar. 
Neisner Bros (quarterty hain CRA 50c |Mar.15'Mar. 1 DENG Gi ROME, DR Li cascosttadobbdéadoth 50c |Apr. 1 Mar. 15 
Nevada-Calif. Electric pref. (quar.).......... $1% i|May 1/Mar. 30 Premier Gold Mining duo sb owubsennsoevesesésc c |Apr. 15 Mar. 12 
ew Ams m Casualty ( al eeteaidetinnd 30c |Apr. 1/Mar. 1 Pn +n cceincendeneekousedpoaceonsesode le |Apr. 15 Mar. 12 
Newark & Bloomfield RR. (s.-a.)........----- $1% |Apr. 1/Mar.19 Proceer. & Gamble Co., 5% pref. (quar.)....... $1 ar. 15|/Feb. 
Newberry (J. J.) Co. (quarterly)... ... ..__._ 60c |Apr. 1|\Mar. 16 Prudential Security Oo., Gar G0. Bciiwonbutaey 1 Mar. 31|Mar. 2 
New England Gas & Elec. Assoc., $5 pref... 50c |Apr. 1\Mar. 1 Public Service Co. of Gatecaéo— H 
Ne ee Power Assoc., 6% pref. q(uar.)..| $14 j|Apr. 1/Mar. 16 7% preferred (monthly). .................. 58 1-3c |Apr. 1/Mar.15 
2 pret (q uarteri7) «ad sip. ie Glee ohn atte tt. 50c Ape. 1|Mar. 16 6% preferred (monthly)..................- 50c j|Apr. 1/Mar. 
Now ngland Telep. eas acs a, $1% ar. 31|Mar. 10 5% preferred (monthly) ................... 412-3c |Apr. 1|/Mar.15 
New Jersey Power & Light, $6 pref. (quar.)....| $1 jApr. 1/Feb. 26 Public Service Corp. (N. ei ) (increased quar.)-. 65c ar.31|Mar. 1 
= pears a ee AAA NA ES $1 Apr. 1/Feb. 26 6% preferred ee? $b bbbbellesseeseenes 50c |Mar. 31|Mar. 1 
New Water Co af pref. (quar.).....-. $1 Apr. 1)Mar. 20 2 preferred > mmo y} bdbdodesenocoscacess ? Mar. 31|Mar. 1 
Newmont Mining Corp-.........-..-.-...... 75c |Mar. 15’ Feb. 26 Mv aey quarteri a Re aos 31 Mar. 31;Mar. 1 
pe ee Raa eabe: av eee 50c |Apr. 5|Mar. 20 $5 ‘pre (quarterly Nidhibbbonwscubdntie 1 Mar. 31/Mar. 1 
New York Lackawanna & Western Ry_....... $14 |Apr. 1)/Mar. 12 re lic Savies o = ) 7% prior lien.....-- 1 Apr. 1/Mar. 20 
~— York, Penna., New Jersey Utilities Co. — mk. er | lien © lect Redbdhat hsb dhonododaaa l Apr. 1)/Mar, 20 
$3 pre referred (quarterly)....-...--...-.---- 75¢ |Apr. 1|Feb. 26 | Pub ic Service E ectrie & Gas, $5 pref.-------- 1 ar. 31|Mar. 
New York & Queens Electric Power Co.......- $2 . 13;Mar. 7% peeterrved (GUAP.)« cccccccccccccceccccce 1 Mar. 31|Mar. 
New York Steam peep $6 pref. (quar.).......- $1 Apr. 1)Mar.15 ee A, Oil Co., 5 i "% Pi pref. PSS $1 Apr. 1)Mar. 10 
$7 reerred (a IR aan gE a A ITEM $1 Apr. 11M 6% pref NE d3énbesdebbvcdsseaosessso $1 Apr. 1/Mar. 
New York Telep. “68% preferred (quar.).....- 31% Apr. 15 Mar, 19 8% preferred (quar.)..............-....--.-- Apr. 1)Mar. 10 
New York Transit Oo. . 2... - ccc cece cece 1 Ape. 15 Mar. 19 Gr Ste Ss po dbdhannsbdbbebdddsesebonbee $1 ar. 25|Mar. 2 
Niagara Falls Smelting & Refining Corp.....-.- 25c ar. 31|/Mar. 15 PUGENTOE (QURG) « « ce cove ccccctcccccscecce $1 May 29|May 1 
N Share Corp. of Maryland— uaker State Oil BO GID tidksenacnene 20c |Mar. 15|/Feb. 27 
Class A pref I cautious thinianenekane $1% |Mar. 22)Mar. 10 ueens pesoums Gas ‘« "Elec. Co. .6% pref.(qu.)_| $1% |Apr. 1}/Mar. 15 
Niagara Wire Weaving Co.................-- 50c |Apr. 1 Mar. 15 Radio Cor America, Ist pref. (quar.).--..-- 87%c |Apr. 1)/Mar. 10* 
Niles-Bement-Pond Co. common ............- 50c ar.15 Mar. 5 Railway Equipment & Reser Oe... 4... c |Apr. 25|Mar. 31 
Nineteen Hundred Corp., class ‘A SOD. oon 50c |May 15 Apr. 30 Rapid Electrotype Co. (quar.)............... 60c ar. 15|)Mar. 1 
ee ceianthabenen 50c |Aug. 15 July 31 ies éebatusdbtbebbtobheonasadaebé 60c June 15|June 
8 Ee Se LTS a 50c |Nov. 15 Nov. 1 OS EEPE AEE HER EO EL OE Ray ear 60c ‘Sept. 15|/Sept. 1 
Norfoik & lester Ry. Co. (increased quar.)... $2% |Mar 19 Feb. 27 Dl ¢san¢dcumplbadbdédodbbudedecboessne 60c Dec. 15)Vec. 
ee  eanaoumudinibicn 30c |Apr. 1,;Mar. 15 Raybestos-Manhattan, Inc. (quar.)..........-. 37 Zac Mar. 15/Feb. 26 
Preferred fauar.) Sh REE MB AT AR Re 75c |Apr. 1)Mar. 15 Ray-O-Vac Co., 8% preferred (quar.)..------- Apr. 1|Mar. 
Northern Oklahoma Gas Co. 6% pref. (qu.)...| $1% |June 1)/May 17 Reading Co. (quarterly)...............-.---- 50c ay 13 yal 15 
RS RE ACE $1% |Sept. l|/Aug. 17 2nd preferred (quarterly).................. 50c |Apr. 8 . 18 
6% SE DE Uo cnccceccbboendnucédae $1% |Dec. 1)Nov. 16 Reeves (Daniel) Inc, (quer. Sr are a 12 %c ar. 15|Feb. 27 
wartbaen Ontario Power Co. (quar.).........- 75c |Apr. 26)Mar. 31 64% preferred ( (guar REPO Ge ty ge $1 Mar, 15|/Feb. 27 
6% preferred (quarterly).................. $1% |Apr. 26/Mar. 31 nt Knitting Mills, “Lea. » $1.60 pref. (qu.) 40c j|June 1|/May 15 
Ge NOE GIs cbeccacececccccesoose 50c |Mar. 15|Mar. 5* : .60 preferred (quarterly)................ 40c |Sept. ljAug. 1 
Oahu Sugar Co. (monthly)............-_-_--- 20c |Mar. 15)/Mar. 6 1.60 preferred (quarterly) ................- 40c | Dec. ! Nov. 15 
I 75c |Mar. 24|Mar. 8 Reliance Electric & Engineering. ........... 25c |Mar. 25)Mar. 15 
Ohio Edison Co., $5 preferred (quar.)........- $14 |Apr. 1/Mar. 15 Reliance Grain Co.,6%% pret. SE SSS $1% |Mar. 15|Feb. 28 
petereee gle i ala a I $1 Apr. 1)/Mar. 15 Reliance Mfg. Co., common..............-.- 15c |May 1|Apr. 21 
te (quarterly)...... EE $1.65 |Apr. 1|)/Mar. 15 Preferred (quar. Re ee eee ok ees 3 34 Apr. 1|Mar. 
pre erred ( ed lh a iA a OE, $124 Apr. 1/Mar. 15 preferred Ss mativatandédddacdedsedcene $1 July i1jJune 21 
D pretceey RNR ates RE ye SL Gee: ee ee ee bebnnSdesddws cwendaaebad 10c.|May 1/Apr. 21 
Onle IS a tae ans a os. os ies eniieeneeenteantnde 25c j|Apr. 1)/Mar.10 mambanien Rand (stock dividend) .~..........- 1% |Mar. 26|Mar. 10 
Preferred (quar) Aileen hn ety dnintdiohbinunisiciotsabal dich a $1 Apr. 1}/Mar. 10 GIES nndno0bdnSbnbssbssbsdcidésdidsidoda 15c |Mar. 26)Mar. 10 
Ohio Oil Co., preferred (quar.)..............- $1 Mar. 15/Mar. 3 Dh. .oekthditaadésecstdedadaaodaaia 15c |Mar. 26|Mar. 10 
Ohio Public Service, 7 % Oref. (monthly)...... 58 1-3c {|Apr. 1)/Mar.15 RE er ey eee me $1.125 |Apr. 1)/Mar. 10 
Da PeeOe TEE Lo ccccececenasccosse 50c j|Apr. 1)/Mar. 15 Reno Gold Mines, Ltd. (quar.)..........-.... 3c |Apr. 1)/Mar. 10 
5% preferred (monthly)................... 412-3c |Apr. 1]/Mar.15 Republic Portland Cement “(initial) SESE es I 50c ar. 15;Mar. 1 
Ohio Water Service Co. class A_......... 50c ar. 31|/Mar. 15 Republic Steel 6% cum. pref...........-...-- $1% |Apr. 1/Mar. 12 
eo Gas & ga Co., 6% pref. (quar.)~. 1 8 Mar. 15|/Feb. 27 6% cum. prior pref. (quar.)................ $1% |Apr. 1/Mar. 12 
Tp POD SENO eo occonccccocgcesesores 1% % Mar. 15|Feb. 27 Reynolds Metals Co., preferred (quar.).... ~~ $1% |Apr. 1)/Mar. 20* 
pak, Bn Natural Gas Oe , 8% pref. (quar.).- 31% Mar. 31|/Mar. 15 Bera (R. J.) Tobacco Co. OS SERS 75c |Apr. 1)Mar. 5 
Omnibus Corp., pref. } fone neecedewboues 2 |Apr. 1)/Mar. 15 RES Se SE 75c |Apr. l1/Mar. 5 
Oneida, Ltd., 7% pr ed ems DP onitedatinders 43%c |Mar. 15|Feb. 27 Rich Ice Cream Oo. (quar.)................-- 30c Big 1) 
ERs cnn séceccuscoeccceececccccesocesos 64c |Mar. 15|/Feb. 27 Rich's, Inc., 64% pref. (quar.).-............ $1% |Mar. 30|/Mar. 15 
TE IEEE EE OI Se 25c |Mar. 15}Feb. 27 Rice Stix Dry Goods, Ist & 2nd pref. (qu.)....| $1% |Apr. 1)/Mar. 15 
Ontario Mfg. Co. (increased) ................ 40c j|Apr. 1/|Mar. 20 Ritter Dental Mfg. Co EE PEE CEE EL TRS ee 25c j|Apr. 1)/Mar. 15 
Ontario Silknit L 7% pref. (quar.)._..- $1 %4 ar. 15)Mar. 1 Preferred ( uerees ) Neebitddeddetideacucuwes $1% jApr. 1)/Mar. 15 
& Rockland Electric Con 6% pf. (qu.)-| $1 Apr. 1/Mar. 25 Robertson ( (guar.) ST Ee ES BAM —« £5e ar. 15|)Mar. 1 
oe: PeeeeeOe CURE SENET) « cocccoccceseseons $1% |Apr. 1)/Mar. 25 Roberts Public ee. Bes CNG esicccnnne 2c |Apr. 1|/Mar. 20 
Otis ya Dh ti Seneenabantitsbddbadiea 15c ar. 20|/Mar. 5 ERE SRR) I BSE RS EP ee ae 5c |Apr. 1/Mar. 20 
ft 2 — a $14% |Mar. 20)/Mar. 5 Rochester Tele Md pees (Qua? .) ccc TRIE $1 Apr. 1}Mar. 20 
Otis Steel Co., $5% pref. (quar.)............- $128 Mar 15/Mar. 1 2nd preferr (qu REPRE E SER aS a 4 $1 Apr. 1}Mar. 20 
zar ili ete il LEG A Et Mar. 31/Mar. 15 Roos Bros., Inc. ( al) (quar. TIES Ec ad 37 +o ar. 20)Mar. Il 
so eu ‘Co. Dita -boodulemineenatinated 25c |Mar. 30/Mar. 12 Ross Gear & Tool Co. OS SES Pa 6 Apr. 1|Mar. 20 
DN i) tindidi Dh Oi o> 6 netmenewe_ecedtbounee 25c |Mar. 30|/Mar. 12 Rossja I Insurance Co. of Amer. (s.-a.)_....-... 30c |Apr. 1/Mar. 12 
Pacific "Finance Corp. of Calif. (quar.)........ 45c |Apr. 1)Mar. 15 SU ar 10c |Apr. 1}/Mar. 12 
Preferred A (quar.).......--...-....---..- 20c ay ljApr. 15 Royal "Typewriter Co., Inc., common (interim). 75c |Mar. 15|Mar. 5 
Preferred C a beecbaneaboouuneesiaaot 164%c |May l1jApr. 15 ferred (quarterly)...........-.-------- $1% |Mar.15)Mar. 5 
Preferred D — eb voscccososséuoncteoove lec |May 1jApr. 15 Ruberoid Co., common (quar.)........--.--.. 45c |Mar. 31|Mar. 15 
eg | Sg mre $1%|May 1/Apr. 15 Rubenstein (Helena) a a RE A OT, ART 25c |Apr. 1}/Mar. 19 
Pacific ‘Indemnity Co. (increased) ............- 40c |Apr. 1/Mar.15 See eee, Cle 8. uc cccucccdccveune 15¢ ar. 15|/Mar. 5 
Lsistmibadectipsbonanegeocodeesocessoc 10c j|Apr. 1)/Mar. 15 RES ll a EEE ig 15c |June 15)June 6§ 
Pacific ‘Vighting Co. 6% pref. (quar.).......... $1% |Apr. 15)Mar. 31 Safety Car Heating & Lighting Co............ $1% |Apr. 1)/Mar.15 
Page Tam Cal. (QURP.) < coanccccecececcescs 50c ar. 25 Mar, 11 Safeway Stores, Inc. (quar.)...........---... 50c |Apr. 1)/Mar. 18 
Bs mnnoape canncesrosecncossonceesoses 25c |Mar. 25 Mar. 11 ao pomeres Dl ities sb onimanonmnreiien $1% j|Apr. 1/Mar. 18 
Paraffine Co. (interim) ...........-..---<<<-- 1 |Mar, 27;Mar. 10 Guar. iebiiane neiinahediedaetea $1 Apr. 1/Mar.18 
CS 1 |Apr. 15|Apr. 1 mid: a ee oot sr ahine ckbeuihecemondan $1% |Apr. 1|/Mar. 18 
Sorrection: aces of rec. previously re- Saguenay Power 0.» po ky OO Spee pages 20 $1 ay 1ljApr. 15 
ported as Apr. IE Rie REL SR REE a Tk Sd 50c |'Mar. 20'Mar. 
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Per Holders Per When | Holders 
Name of Company Share Ponable of Record Name of Company Share | Payable|of Record 
San Joaquin Light & Power, pref. (quar.).....| $1% |Mar.15'Feb. 27 | Underwood Elliott Fisher Co. (quar.)...------ 75¢ |Mar. 31|Mar. 12* 
Series A preferred (quar.).......-..-..---- 1 Mar. 15 Feb. 27 Vates Ses Co, S Canada (quar.)...........- t12%c |Mar. 15/Feb. 20 
Series B preferred quar). hae Gen soreenerces 1 Mar. 15 Feb. VRtee POG 1O BE oo odin ccnnncvisscocsccocose > Apr. 1|/Mar. 1 
Series Bee prengced (Gees BP daccece ceeeee 1 Mar. 15) Feb. Preferred (8.-8 * sh ptbehipbndibenwoedegecwet a 1;Mar. 1 
& Power, 8% deb. A (quar.)- Apr. 1/Mar.1 Union Twist Drili Co. (quarterly)........... ar. 29|Mar. 
7 debentire B (quar.)................- 1 Apr. Mar. 10 Preferred (quarterly) ..................-..- 3 Mar. 29) Mar. 
ebenture OC {a paAmneneapeonranedboons 1 Apr. 1|/Mar. 10 United Biscuit Co. ca, preferred (quar.) 1 May 1 op. 1 
% debenture (quar. Fah euneadeuncen soa 1 Apr. 1)/Mar. 10 Union Carbide & Carbon Corp..............- 80c j|Apr. 1|/Mar. 9 
ebenture preferred (s.-a.).......-.---. Apr. 1/Mar. 19 United Carbon Co. (quar.)...............-.- 1 a. 1|/Mar. 15 
oaeey Distillers Corp., 54% pref. (quar.).-| $1 os 1|Mar. 1 United-Carr Fastener (quar.)...............- ar. 15)Mar. 10 
Schiff Co., common (q otis eatin ial aeig 7 ar. 15|/Feb. Preferred (quarterly) -.................-..- 25c |Mar. 15) Mar. 19 
Dit kdt chmettings cosebbeperpesee $1 Mar. 15\|Feb. 27 ni ‘ r- ( TEE Joccnanentens 75c |Apr. 1)Mar. 
Com, (payable in com. sh.) .....-.....---- GUT Ieensecelsqoceese United a conned » CEP Jencenenccccace 25c |Apr. 1)/Mar. 10 
pobockhors. Hutton & Pomeroy on % pf. (qu.).| $1 Mar. 24|Mar.15 | #£«=Preferred (quarterly)..................... 1 Apr. 1)/Mar. 10 
Scott Pa Co., common (quar.)...........- Mar. 15/Feb. 27 Preferred uarterly behenaneoanenoesnenee 1 July ljJune 10 
Scovill o CB wccwns ccnsaccosssesesoosess 50c j|Apr. 1)Mar. 15 Preferred Seortert ry, pabhusine diethinthin enn ® © @ ee 1 Oct. 1/Sept.1 
Scranton Electric Co., $6 pref. (quar.)...-.--- $1 Apr. l1)Mar. 5 Preferred (quarterly) .....................- 1 Jan. 3/Dec. 1 
Seaboard Oil Co. Os. ) (GREE) o ccenenecconesa 2 ar. 15|Mar. 5 United Elastic oop. nmin nnemendiinhtlntid 1 Mar. 24|Mar. 5 
Sears, Roebuck & Co. ( quar.) eeeoneecuscooosces 75c |Mar. 15/Feb. 15 United Gas & Electri sOen: pref. (quar.).....- 142 Mar. 15|Mar. 1 
B Inc., com. (extra). ---..-.--.-- 50c |May 1 ope. 15 United Gas Im vement Diiinades#eannee Mar. 31| "eb. 27 
Selected Industries, Inc., conv. stock......... 137 %ec |Apr. 1)/Mar. 16 erred (quarterly) ..................- $3 4 Mar. 31|Feb. 27 
$54 referred (quarterly) ..............-.-.-. 1 Apr. 1)Mar. 16 United New Jersey RR. & Canal (quar.)......- Apr. 10}|Mar. 20 
™ (quarterly) ......-..... 1 Apr. 1/Mar. 18 nited Profit Sharing Corp., preferred. ......- 50¢ |Apr. 30}Mar. 31 
re ee esncatnabouce 1 July i1/June 17 United States Foil Co., common A & B_..-_--- 25c j|Apr. 1|/Mar. 15 
Preferred (quar.)...................-.-.-- 1 Oct. 1/Sept. 17 i.  . Fo A eee $1% |Apr. 1)/Mar. 
Preferred q Pabocegvesesescoeconennsce 1 Jan. 3/)Dec. 20 United States Gypsum Oe. (GUAP.) . occcccesss 50c j|Apr. 1)/Mar. 
Sharon Steel Corp. (quar.)..............-...- 30c |Apr. 15|Mar. 31 Pref RR EER aE $1% |Apr. 1 ‘ 
Preferred ( %, 304000 seueceeoosecces $1 3 Apr. Mar. 19 i nd States yy rrte Co— 
G.) Co. (quar.)............- ar. 22)Mar. 2 erence voting trust certificates... ~~. tsi oe. 1}Mar. 10 
hell Union Oil Corp., 54% pref. (quar.).-..... $1’ - .1}Mar. 10 United tates Pipe & Foundry Co., com. (quar.) ar. 20) Feb. 
Sing BT.) oon decedeusabesoccun ar. 15|Feb. 28 Common (quarterly) ...........-..-.--.------ 75c |June 19|May 29* 
pith SURE O Ee eo nocgecenoeegoassanese Mar. 15/ Feb. Seuaanee quareerty eescoeccsibtdesbbdesde 75c¢ |Sept. 20) Aug. ie 
Sloss Sheffield Steel & Iron Co., $6 pfd. (qu.)..-.| $1 Mar. 20)Mar. 13 FN ee a 75c |Dec. 20) Nov. 30* 
RR eer $11 ar Mar. 13 United St. States Playing Card Corp. (quar.)...--- 25c |Apr. 1/Mar. 1 
th (8. Morgan) Co. (quar.)............-.-- May —ClUrVP RRS seers) eee eee 25c |Apr. 1/Mar.1 
DT sidetbeocoboosessoescovecacesit 1 |Aug. ljAug. 1 United States Sugar Corp. common......-..-.-.- 1 ar. 20|Mar. 10* 
i” Dipti nnhe peasenebeneneetsuil 1 |Nov. 1 Vv Pref y odin toctnasidiaindichtiadaimnenaadeiatnenin $1 i Apr. 15|Mar. 15 
Socony-Vacuum Oil Co. ...................-. Mar.15\/Feb. 18* | Preferred (quarterly)-_ _.........-..-.....-.-- 1 July 15)June 15 
Bone Mite Corp., = Gee cocerccossesebes 1 pr Mar. 15 United States Tobacco Co., common........- 1 Apr. 1|)Mar.15 
Soss . Co. , Cc bddeenoneepunhpeeniel 13560 beer. Bineee. 16 |  PeeitreG.. wcccccccccceccqqcccoceasosescss 1 Apr. 1|/Mar. 15 
South Carolina ower Co. $6 pref. (quar.).... $12 vee 1)Mar. 15 United States Trust Co., N. Y. (quar.).....-- 15 |Apr. 1/Mar. 20 
South Penn Oil Co, (quar. ) bGidbadsboetdéwownsee 37 Ke ee SS it ee eer 10 |Apr. 1/Mar. 20 
Dit ~dciiniiielbhdinah idnebtnadannepine « 22%c |Mar. 31)Mar. 16 Universal Insurance (Newark N J ) (quar.) 5c jJune 1|/May 15 
South Porto Rico Sugar Co. common (quar.)-..- Apr. 1/Mar. 10 Universal Products Oo. . . ..ccccccccccccccce] 50c |Mar. 31|Mar. 18 
We sdmebocsccccoveccoceescs 2%e Apr. 1/Mar. 10 Utah Power & Light, $7 preferred..........-- t87% jApr. 1)Mar. 1 
South West Penna Pipe Line. ............... Apr. Mar. 15* $6 p Sead a cidsoobeoemponenscehss itt t75c |Apr. 1)Mar. 1 
Southern California n Co., Ltd.— Utica Olinton & 1 ee Pilon bbneccsssde 90c jA 10\July 31 
Tn pe i GEE Sous cccccescosescoses 37%ec |Mar. 15\/Feb. 20 Debenture (semi-ann.)...................- 33% June 26|June 16 
preferred (special)_................ 12%c |Apr. 15|Mar. 20 Debenture a,  hF do cena enadiijnda 2 27 . 16 
al are AS rbot oaccetotoouuns 37%c Apr. 15|Mar. 20 Valve Bag Co., 6% Piliiocenaspoedene $1 3 Apr. 1/Mar. 16 
series C gg Ie ee 34%c Apr. 15 Mar. 20 Vapor —- Heating .. 3 pref. (quar.)....-- 1 June 10\June 1 
Southern Canada pode: pref. (quar.).......-. $1 Apr. 15|Mar. 20 i (tt. «4 eppegndoonennoanend 1 ¢ Sept. 10/Sept. 1 
Southern Colorado Power Co. 73 gd (quar.)- 1% ar. 15'Feb. 27 0 pred FS FR ee 1 ec. 10|\Dec. 1 
Southern New England Telephone iq uar.)_.- $1 Apr. 15|Mar. 31 ~~ pee Inc. (quarterly) ppdnedonnndal 50c |Mar. 15)Mar. 1 
Southern R oon end Ohio stk. tr. ctfs.) - RS RRS I ae eee ake Mar. 15|Mar. 1 
Southland yee ne hoe been tetbabuee at 10c ar. 20, Mar. Vie ¢ Chemical CO. (GRUNT ) c cccccecnccscsss. - Oe fedccddsloseucecc 
Southwestern B ete’  & ae par $1 Apr. 1/)Mar. 20 Se are > 2G SRS Gee: Be Sé.nrindbtieliibbctie 
Southwestern Gas & TP pfd.(qu.).--.| $1 Apr. 1)Mar.15 Vicksburg, Shreveport & Pacific Ry. Co. (s.-a.)| 2% Apr. 1)Mar. 8 
Southwestern Light I, poh. O47" $6 pref.....- $1.125 |Apr. 1|Mar.15 Preferred (semi-ann.)._.......-.-........- 2% ® |Apr. 1|Mar. 8 
Spencer Trask Fun Sons (quar. ‘,. bageonenensece 40c ar. 31|Mar. 15 Victor Equipment Co., pref. (quar.).......-.-- 5c ar. 15|Mar. 5* 
Spencer Trask Did ttn antheneenekene 90c |Mar.15\Mar. 5 Viking Pump Co. (special) silimapdiniti tn extntelaniiab dicts 25c |Mar.15)Mar. 1 
treme , preferred (quar.) .... ..<.cccccce $1% |May 1 a 15 Proleered ROE: SRR SRI eT 60c |Mar.15|Mar. 1 
Sorinetield Gas & Elec. Co. Ped. 7 yh wea: $1% j|Apr. 1)Mar.15 Virginia Elec. & Power, $6 pref. (quar.)...-.-.-- $14 |Mar. 20/Feb. 26 
Square D Co., class A (quar.) bike ebdbasccousband 55c ar. 31|Mar. 20 Vulcan Detinning Co., preferred (quarterly)..-.| 1 ee Apr. 20/Apr. 10 
Th « tude eh Gano chee beer ee eeoeneee 25c |Mar. 31|Mar. 20 Preferred (quarterly).................----- 1 July 20\July 10 
Standard Brands. Ine. (quar.)-------22------- 20c |Apr. 1|Feb. 17 Preferred (quarterly) ..................-..- 1% % . 20/0ct. 11 
ear eR er a ae ae ape $1% Spe 1\Feb. 17 Ww r EL. . i... cenesadanamedbdnaiite 40c |Apr. 1)/Mar. 15 
Supcerd Oil Co > of SE itrtincuaaneeeaous ar. 15| Feb. °15 ED .. «. ain kd digiheemiétibalteal $1% j|Apr. 1)Mar.15 
A ri bi ad on ee nonemnaineeee eee Mar. 15'Feb. 15 ond preferred EES CTE AAR AE: 75c |Apr. 1|/Mar.15 
Ol of Indiema (@uar.)...-cccccccacces 25c |Mar. 15 Feb. 15 ee ee od ence esbtinononiiGan 50c |Mar. 20)/Mar. 2 
hhh tan ae eneaneeaeeen 15c |Mar. 15 Feb. 15 Waldorf System, Inc., common. --........-.-.-- 30c |Apr. 1/Mar. 12 
Oil of Kentucky (quar.)..........-.- 2 Mar. 15 Feb. 27 Walker (Hiram)-Gooderham & Worts (quar.)-- 50c ar. 15|/Feb. 19 
Oil GNeb Do nak ahnnomnenheninniteet eedaliits 25c |Mar.29 Mar. 4 I, es niece 25c |Mar. 15/Feb. 19 
Oil Co. (Ohio) common (quar.)....-- 25c |Mar. 15 Feb. 27 Waitham Watch, pad ere DD ind ocukd $1 July 2\June 19 
tt tl tnnnencouhenennens $1% |Apr. 15 Mar. 31 Prior preferred (quar.)_....._...-.---..--- $1 Oct. 2\Sept. 18 
Standard Products ; Gel Taian ie nen DAE MaG 25c j|Apr. 1 Mar. 15 Walgreen Co., ah retérred tamer. D cits wh tilenesaae $1% {|Apr. 1|/Mar. 20 
ene Wr Glee CGE Do « « ce cccccccecescessnes 40c ar. 31 Mar. 10 Ward Baking Co op pref pasiattiedunaaed $1% j|Apr. 1/Mar. 13 
5% preperred eeeneriy) caebeneneoonsoens 31 4c May 15 May 1 , eS 8G a i ee aa apaaas 50c |Mar. 22)/Feb. 27 
Starrett (L. 8S.) Co......--.---------------- Mar. 30 Mar. 18 Wepeese Ry - Electric Co., 5% pref. (qu.) $14 June 1|/May 15 
lie AEE ena hon ee nemenaenennnee 40c |Mar. 30 Mar. 18 woe ml dat ct ipa $2 June 1\May 15 
Preferred ages & Deemaccosedsoseoseses 1% |Mar. 30 Mar. 18 ington Water Power $6 pref. (quar.)....-- $1% |Mar. 15 Feb. 25 
Stein (A.) & preferred (quar.).-..------- 1% j|Apr. 1 Mar. 15 Waulke Motors Co. (quar.)...-ccecccccce 25c |Apr. 1 Mar. 15 
Sterchi Bros. Stores 6% Ist pref. (quar.).....-- 75c ar. 31 Mar. 20 pI RE RE eas aR IE To 50c |Apr. 1]/Mar. 15 
5% 2nd preferred ---...-.---.------.-------- 25c |Mar. 31 Mar. 20 Well ington fon Daal 8 SR SI 15¢c |Mar. 31|Mar. 15 
Sun Life Assurance Co. of Can. (resumed) -.-.-.-.-.- gS eee EPRI Ph age eh edge CS I a EE LG PE OR 10c |Mar. 31|/Mar. 15 
BE SEs cunid ond pw ceencesqeavenesocoecs= 25c ar. 25 Feb. 25 Wesson Oil & Snowdrift Co., Inc..........--- 12 Zac Apr. 1|/Mar.15 
Gugrey i tts a cceshbuheeoeeeonoesoe 5c |Apr. 26 Mar. 26 ie FGA ARIE GRR SRY 8 TET NERS: Apr. 1/Mar. 15 
i Sl nn eee scoreeeseseoes 68%4c |Apr. 1 Mar. 10 West Jersey & Seashore RR. Co. (s.-a.)_....--- $1% iJuly iljJune 15 
Sunset McKee Salesbook, class A (quar.)...-.-.- 37 ke ar.15 Mar. 4 West Teobanay Power & Light, pref. (quar.)....| $1% |Apr. 1|)Mar. 23 
OCOOSS © (GURE.) . cones concccccccescenconce Mar. 15;Mar. 4 West Penn Electric, class A (quar.).........-.-- $1% ar. 30|Mar. 17 
Sunshine Mining Co. (quarterly)........-.---.- 75¢c |Mar. 30)Mar. 15 West Penn Power Co., 
Sutherland Payer Co., (quarterly) -...-------- 40c |Mar. 31|Mar. 20 1% preferred (quarterly)..........---.---- $1%% |May I1jApr. 5 
Swan Finch Oil 5 EPs i Plex acaseqhendes T$2 Mar. 16;/Mar. 2 referred d (quarterly wat g® Pe A ARIS BEA Ra $14 May ljApr. 5 
Swift & Co. (quar.)—<~ = —— = << 2TLTLo 30c |Apr. 1|/Mar. 1 8%P Water Service 0o., $6 pref. ...... Apr. 1|Mar. 15 
Sylvanite Gold Mines, Ltd. (quar.).....---.-- 5c ar. 31)Feb. 15 Warten ight & Telep. Co., pref. (quar.).---- 43 she ar. 20) Mar. 10 
PND» oo oo sne sssccegeceseceonsseodennes 5e¢ |Mar. 31|Feb. 15 Westinghouse Air Brake (quar.)......-.------ Apr. 30)Mar. 31 
fpr ag et gy Ch, Ca enseceneeevon Fe “ Fe Le Mey = SARIS RSI oa apefllie cameaitgcpuiapapesalapr game ngagage 25c iJuly 30) Tune 30 
acony-Palmyra Bridge, class A (quar.)-..-.-.--- 50c |Mar. 31/Mar. 15 a hbneiina 25c |Oct. 30/Sept. 30 
Common (quar.)....--------------------- 50c |Mar. 31/Mar. 15 RRS SRR TES 25c jJan. 30)Dec 31 
PROCES (QiWl.) . . -ncccccnccccccccccccces $144 |May 1/Mar. 17 Westland Oil i Tac. Co., ine. class A (mo.)-_-- 10c |Mar. 15|Feb. 28 
Taggart Corp., 132, pref. \ a )------------ aad Apr. 1i)/Mar. 15 Westmoreland ne a Aen 30c |Apr. 1|/Mar. 15 
Tamblyn (G.) (4 quar.) .....-.----------- 20c j|Apr. 1/Mar. 17 Weston Electric Instrument class A (quar.)-.-~-- 50c |Apr. 1|Mar. 16 
Preferred leuareer Dib hbeccsneseqeequsecen 62c |Apr. 1)Mar. 17 Wheeling Steal $6 a eocieeas 6 eR i Ril RTE $1 |Apr. 1)Mar. 12 
Ds. «sennauesencaneseetonseoes 1 Apr. 1)/Mar. 15 SD ena eiih $1 |Apr. 1/Mar. 20 
| capers pestemenseganecas Saise |Abe: TREE HE | wencteced Mist occ vay paadased Genar---] S18 (ABE: MEE #2 
Se eet tt ee > : temans m.) Co. uar.)..- pr. ar. 
Tamblyn (G.) Ltd. (initial, quarterly).......-- Shc BRP. Beccecee- Wieboldt Stores__......- ve ices tg . eoauest 25c j|Apr. 1)/Mar. 20 
: eee eer 20c jJuly 1lj.----.---. 6% preferred (quarter! ~ RR PT ARE T 75¢c |Apr. 1/Mar. 20 
LF - oo on ww pow en eeccccccecccccccce 20c jOct. Ij-.-.-..-- $5 preferred (quarterly)_.........._..----- $14 Apr. 1/Mar. 20 
Teck-Hughes Cold Mines, Ltd--...-.--..---.-- t10c jApr. 1/Mar. 10 Will & Baumer Gandie Ge. Inc., , eeterred-..- $2 |Apr. 15|Apr. 1 
tee. Bond & Share Co., 7% pref...-.-.------ 49c |Mar.15|)Mar. 1 Winstead Hosiery Co. (quarterly)..........-- $1% |May IliApr. 15 
NLS ds < Kiekin Odd ckeuwesoguaeqevers 2lc |Mar.15)Mar. 1 Tn a a 50c |May 1/Apr. 15 
Te ep. ‘Bond & Share Co. 7% Ist preferred. --.-.- 49c |Mar.15|)Mar. 1 Quarterly REIN ESE SBE CRG RL RIE BERE FRE $1% |Aug. ijJuly 15 
Be Oe Pann rcodgcrcccengsonsesness 2ic |Mar.15/Mar. 1 RRS ERE eat MERLE PC PINE SPs MERE 50c |Aug. liJuly 15 
Tennessee Electric Power, 7.2% pref. (monthly) 60c jApr. 1/Mar. 1» Quarterly EEE TES RRS SINISE SSR Ogg 2 $134 Nov. 1/Oct. 15 
6% preferred (monthly) i atin esis ab dah ane Silat eniaitacth 50c jApr. 1/Mar. 15 ea 2 Rainer ary eb af Ca ane eR AIRS Nov. 1/Oct. 15 
5 preferred QUAFUEFTY) «. . . -c ccc cncccccce 14% jApr. 1)Mar. 15 Se a ehonaed 2% |May IliApr. 15 
6% PD quarterly) ....-----.-------- 1% jApr. 1/Mar. 15 I, a ne 2% Aug. IijJuly 15 
7 2 erred (quarterly) -.....--.-----.---- 1 Apr. 1|/Mar. 15 uarterly plus extra..................-..- 2 Nov. 1/Oct. 15 
7 (quarterly) ......--.-.---.-- $1. Apr. 1)/Mar. 15 Wisconsin-Michigan Power Co. 6% Df. (qu.)..-| $1 4. Mar. 15|Feb. 27 
Texas Corp. (increased) - ---.-.-.-.-...-...-- 50c jApr. 1|Feb. 15 Wisconsin Power & Light 7% preferred _--_-_-- 1.31 %|Mar. 15|Feb. 27 
Texas Gulf Sulphur (quarterly)-...........-. 50c |Mar. 15|Mar. 1 I ne ewww 1.125 |Mar. 15|Feb. 27 
Texon Oil & Land Co., common............- 15c | Mar. 31)/Mar. 10 Wisconsin Public Service, 7% preferred...._-.- 1 Mar. 20/Feb. 27 
Thatcher Mfg. Oo......----.---.-.....-..--- 25c jApr. 1/Mar. 15 alice ag lea i atal eeeaR 1 Mar. 20/Feb. 27 
Conv. preferred fauerte enoonaseceece ce 90c ay 15j)Apr. 30 oo a ee 1 Mar. 20/Feb. 27 
Tide Water Associated Oil, 3434 pref. (quar.)..|$1.125 |Apr. 1/Mar. 10 Wiser Oil Co. Ss he RA ARR Re 25c |Apr. 1/Mar. 11 
Tilo Roof, $2 SS peek. A sguaseee uarterly)-....---.---- 50c jApr. Ilj..--...- Woodal: Industries (quar.)._........--...---. 25c |Mar. 15|/Mar. 1 
Timken-D andl. etroit Axl Preferred (quar.).--- $1 3 ae 1 pen 20 Worcester Salt Co. (quar. ere a allies eeneatindl 50c Mar. 31 Mar. 20 
Se @eee ee2oeoeeeeeoeeeoaoaenoaeceece ” 4 ° e uar. oeeacnanee r. ar. 
Todd Ship ards. Ag SS Tabibeegeempbietas 75c |\Mar. 20\Mar. 5 SND Re SAR. OF Ia «0 ~as ce lane. tae. 
bah ~ 9 Edison Co., 7% Dr oad (90.) « coccccecce 58 1-3c j|Apr. 1/Mar. lo wren (Wm.) Jr. Co. (monthly) _..........-- 25c |Apr. 1|Mar 20 
8% preferred (monthly). -.-..------------- 50c jApr. 1)Mar. 15 Yellow Truck & Coach Mfg., pref. (quar. ) ----| $134 |Apr. 1|/Mar. 15 
preferred (month! ?) peengdasoconseseoee 412-3c j|Apr. 1/Mar. 15 Young (L. A.) Spring & Wire (quar.)....----- 75c |Apr. 1}|Mar. 
Todo Light & Power . pref (quar.)...--- 31 Apr. 1)/Mar. 15 Youngstown Stee! Door Co , RS aE PBI 50c ar. 15|Mar. 
Tri-Continental Corp., $6 pref. (quar.)-..-.-- l Apr. 1/Mar. 16 Youngstown Sheet & Tube, pref. (quar.)...... $1% ‘Apr. 1'Mar. 20 
eee Mfg. Co. quar.) phmane cegososayqenet $i Apr. 1k ve 20 
Pent Shstilion Corp. a -alolidesa aint i= ‘$i hee, ‘ Mar. 10° * Transfer books not closed for this dividend. 
entieth Century-Fox Film Corp., com....-.-.-. ar. ar. 7 
Ris , a (quarter! y} “pik tea Drs oi GEN: 3 z 4c Mar. 3 1 Mar. 19 Tt On account of accum ulated dividends. 
win referred (quar.) ~~~ ~~ ~---------------- Se yal ar. Payable in Canadian fuous and in the case of non-residents of Canada‘ 
isc Clu Co. (quarterly) ------------- 75c_ |Apr.__1'Mar. 19 sainae of a tax of 5% of the amount of such livideai eul o8 made, 
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Weekly Return of the New York City Condition of the Federal Reserve Bank of 
Clearing House New York 
j it « . >. 

The weekly statement issued by the New York City The following shows the condition of the Federal Reserve 
Clearing House is given in full below: Bank of New York at the close of business Mar. 10, 1937 
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE y . ’ ; d th i! / di ‘ 

ASSOCIATION FOR THE WEEK ENDED SATURDAY, MARCH 6, 1937 in comparison with the previous week and the corresponding 

date last year: 

Clearing H * Ca ° Daunte ”D Depostts 

———. — Profits “Aaeeae Average Mar. 10, 1937|Mar. 3, 1937|Mar. 11, 1936 
$s $ $ 3 | $ $ $ 
Bank of Nasteranco::| 26/0000] 23:431-700] 11% 53:90] 41.300 | Galdrewviotes on hand and due 
of Manhattan Co-. ,000, 431, 414,535, 969, on an om 
National City Bank....| 77,500,000] e56,117,700)a1,440,380,000] 183,523,000 United States Treasury x.........-.-/3,362,253,000/3,420,666,000/3,172,126,000 
Chemical Bank & Tr Co. 20,000 ,000 53, ' 482,184,000 28 ,556 ,000 Redemption fund—F. R. notes......-.-. 883,000 1,155,000 1,226,000 
ey Trust at ge $0,000,000 179,366,000 01,441,174 ,009 £3,000.009 Other cash f........... neesaucceeens 68,569,000} 69,824,000} 90,342,000 
an urers Trust ‘ ‘ , ‘ 458, , : ; 
Cent Hanover Bk & Tr..| 21,000,000} 66,798,100} 766,409,000} 49,437,000 Total reserves.............. «-<-«--/3,431,705,000/3 491,645,000|3, 263,694,000 
Corn Exchange Bk TrCo} 15,000,000 17,438,000} 258,525,000} 23, ,000 
First National Bank....| 10,000,000} 106,960,900) 522,962,000 3,500,000 
Irving Trust ©o.......- 50,000,000} 60,651,800} 498,924,000 350,000 | Bills discounted: 
Chase National aa 100'270:000 128°734°200 c2 007°929;000 83°213'000 lest LF (ex) tally peeen oY oe] 2,414,000] —2.812,000] 1,545,000 
ational --- ’ ’ , , ’ 9 ’ ’ ’ cece ’ ’ . , ’ ® 
yas Avenue Beak a Fait ‘i 500,000 73/655, 500 a 000 of iesacs Other bills discounted..........-..-- 536,000 446,000} 2,048,000 
ers Trust Co...... ,000, ,937, 96,311, ,327, 
Title Guar & Trust Oo. . 10,000,000 3,788,600 16,554,000 , 580.000 Total bills discounted..........-- 2,950,000 2,958,000 3,593,000 
arine Midland Tr me ’ ‘ , , 91, ’ ’ 
New York Trust Co_...| 12,500,000} 27,771,500} 301,885,000} 30,027,000 | Bills bought in open market.........-- 1,095,000 1,095,000 1,740,000 
vn Nat Bk & Tr on e ann nae S137 000 oa are aoe Py go Industrial advances. ...........------ 5,805,000 5,816,000 7,604,000 
B = ’ , , ’ 6 ’ , ’ it 1 St t ities 
8 ante ie : : "eae ped me 143,238,000] 243,238 55,252,000 
eee sseeesseece ° . > 1, . . ® 674,032,000 See SS SS SS ES SEES ’ ’ ’ , ’ ’ 
— ann A Treasury notes...................- 349,978,000] 349,978,000] 492,235,600 

* As per official reports: National, Dec. 31, 1936; State, Dec. 31, 1936; trust See BE. «.donccttdeiithowedint 159,044,000} 159,044,000} 186,896,000 
companies, Dec. 31, 1936. e¢ As of Jan. 5, 1937; f as of Feb. 6, 1937. 

Includes deposits in foreign branches as follows: (a) $251,712,000; (6) $76,914,000; Total U. S. Government securities..| 652,260,000] 652,260,000} 734,383,000 
(c) $114,593,000; (d) $41,965,000 

— ~ pn Tigi al eager g — each —_ Total bills and securities.........-- 662,110,000] 662,129,000] 747,320,000 
returns of a number oO anks an rust companies whic 

CE nace nlhOlhlUC« TNC :UCUd]lCOCAA UO OOD TOTOCIRU USBUAS.. .««<<«<««<«<««««< . 5,000 
are not members of the New York Clearing House. The pe Som Series Peet nono et- laa ae 4266600 
following are the figures for the week ended March 5: Uncollected items... . ad 137,789, 166,847,000| 124,544,000 
Bank premises......................- 10,105,000 10,105,000; 10,823,000 
INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF Be GN nn nn a 13,093,000 12,784,000} 31,939,000 
BUSINESS FOR THE WEEK ENDED FRIDAY, MARCH 5, 1937 

NATIONAL AND STATE BANKS—AVERAGE FIGURES Total assets.........- on e-e-------- 4,259,623 ,000/4,348,127,000/4,183,441,000 

Loans, Other Cash,| Res. Dep., | Dep. Other TAabdtitties— 
Disc. and | Including | N. Y. and | Banks and Gross F. R. notes in actual circulation.......-. 882,198,000] 888,119,000] 783,244,000 
Incestments| Bank Notes | Elsewhere | Trust Cos.| Depostis Deposits—Member bank reserve acc’t../2,961,693,000/2,957,400,000/2,623,765,000 
U.8. Treasurer—General account -.... 30,269,000} 66,328,000) 285,202,000 

Manhattan $ $ $ $ $ PORES CEE ccocecccecccececescce 28,303,000} 38,277,000} 22,547,000 
Grace National... .- 24,004,900 91,100} 6,139,700] 2,418,100] 28,734,300 Other deposits.................-.-. 101,112,000] 114,858,000} 214,490,000 
Sterling National...| 21,739,000 609,000} 6,270,000 865,000] 26,037,000 
Trade Bank of N Y.| 4,827,882 277,192] 2,160,415 420,243] 6,754,741 Total deposite................... 3,121,377,000|3,176,863,000/3,146, 004,000 

Brooklyn— 

People’s National...! 5,006,000 80,000 633,000 379,000' 5,571,000 Capnel | —— items...........- eye ke a whey. in se 
D ~ 2 wo ewe ewww neees ’ ’ , ’ ’ 
TRUST COMPANIES—AVERAGE FIGURES Surplus (Section 7).....-.-.---------- 51,474,000] 51,474,000! 50,825,000 
init Sucaree tor eonteapnadind 7... $°960/000] 9'360'000| 8849888 
Loans, Res. . > ve or con 2OOSS9 29O20S8S822 ’ ’ ’ , 8, , 
Disc. and Cash | N. aa Denke and | Gross All other HMabilities.............------ 1,746,000} 1,534,000} 14,234,000 
I her. ‘ 
eer ase See | eee | See Total Mabilities.....:............-.- 14,259,623 ,000/4,348, 127,000/4,183,441,000 

M anhattan— $ 3 $ $ $ 
DE, . ccccansces 61,890,100] *9,560,400] 12,059,500] 2,512,600] 76,885,000 | Ratio of total reserve to deposit and 
Federation. .......- 10,085,904 202,000} 1,994,033 889,412] 11,170,139 F. R. note liabilities combined -..... 85.7% 85.9% 83.1% 
Fiduciary - ........- 12,037,532] *980,537] 1,094,992) _____- 11,851,309 | Commitments to make industrial ad- 

Us «smn od 22,106,200] *5,949,700 529,100 376,800] 24,588,400 vances...... 3 we nee enn n ene e------ 8,074,000 8,086,000 9,886,000 

Lawyers. ..........] 30,078,300} *12,032,900] 3,808,500) ______ 43,648,700 

United States....-.. 65,465,624) 43,136,809) 17,396,398)  -....-. 95,706 ,048 t “Other cash" does not include Federal Reserve notes or a bank's own Federa 
neti Reserve bank notes. 

Brooklyn... ......| 78,746,000] 3,364,000] 48,141,000 45,000] 122,446,000 x These are certificates given by the United States Treasury for the gold taken 

Kings County...... 37,496,458! 2,671,293! 7,885,156 ___._- 42,684,340 over from the Reserve banks when the dollar was on Jan. 31, 1934, devalued from 
* Includes amount with Federal Reserve as follows: Empire, $8,051,500; Fidu- Gimnenes ‘the dittere noe ‘itself bh ny oeey ne Bh mete er Ay ~ poy BR A 

. ’ , , - ce, e nce a n 
clary, $612,998; Fulton, $5,676,300; Lawyers, $11,260,300. under the provisions of te Gold Reserve Act of 1 1934. peprrss-cetecs Cp nd 
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_ Weekly Return for the Member Banks of the Federal Reserve System 
Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors of 
the Federal Reserve System upon the figures for the latest week appears in our department of “‘Current Events and Discussions,”’ 
immediately preceding which we also give the figures of New York and ‘Chicago reporting member banks for 1 week later. 


The statement beginning with Nov 6. 1935, covers reporting banks in 101 leading cities, as it did prior to the banking hoiiday in 1933 instead of 91 cities. and has 
also been revised further so as to show additional ttems. The amount of “Loans to banks” was included heretofore in “ on securities—to others’’ and partly» 
in“Other loans."" The item ‘“‘Demand deposits—adjusted” represents the total amount of demand deposits standing to the credit of individuals, partnerships, corporations, 
associations, States. counties, municipalities. &c , minus the amount of cash items reported as on hand or in process of collection. The method of computing the item “Net 
demand deposits,"" furthermore, has been changed in two respects in accordance with provisions of the Banking Act of 1935: First, it includes United States Government 
deposits, against which reserves must Dow be carried. while previously these deposits required no reserves, and, second, amounts due from banks are now deducted from 
gross demand deposits, rather than solely from amounts due to banks, as was required under the old law. These changes make the figures of “Net demand deposits” not 
comparable with those shown prior to Aug. 23, 1935. The item ““Time deposits” differs in that it formeriy included a relatively small amount of time deposits of other banks, 
which are now included in “Inter-bank deposits." The item ‘Due to banks” shown heretofore included only demand balances of domestic banks. The item “Borrowings” 
ee ee eee eee ee. the —— Reserve ~y and from othe sources. a are shown also for “Capital account,”’ “Other 
assets— , . assets—ne mean @ aggrega assets now erwise . cash items reported 

of collection which have been deducted from demand deposits. — wa = — 7 - as on Band of in procems 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON MAR. 3 1937 (In Millions of Dollars) 
































Federal Reserve Dtstrtcts— Total Boston |New York| Phila. | Cleveiand| Richmond| Atlanta | Chicago | St.Louts |Minneap.| Kan. Cty] Sallas |san Fran. 
ASSETS 3 $ 3 $ $ $ 3 $ 3 $ $ > $ 
Loans and investments—total.... .-.. 22,718 1,230 9,584 1,172 1,890 652] 583 3,151 693} 411 701 482 2,169 
Loans to brokers and dealers: 
~ id aw see surapienscsoe 1,024 13 994 Pee ae es re OO ele eed 1 3 
utside New Yor ” , COPE 239 27 78 19 14 Gt iy) See oo eA an is ale 
La on securities to others (except . ”“ . . . : ” 
Dl. shadsbétbsvcocesbbnnboot 2,017 141 857 136 215 70 52 201 71 29 47 
Acceptances and com’! paper bought. 415 71 163 31 13 10 6 37 12 13 24 * 33 
Loans on real estate............... 1,149 85 239 63 179 26 26 74 44 6 i 23 366 
—_ he gis SRQENRRE omcuacaD 4 191 924 1 ana : a oe ; eer ime 
a? Pn. coaccqnaseuusnepasacee , ’ 186 240 120 169 546 147 113 149 139 
U. 8. Government direct obligations. . 9,067 398 3,690 345 894 288 203 1,651 241 190 271 184 713 
Obligations fully guar. by U. 8. Govt. 1,208 21 497 87 54 59 35 164 59 12 48 30 142 
Gl See. «nn cockhmaembace 3,322 145 1,356 294 278 75 82 411 109 46 138 58 330 
Reserve with Federal Reserve Bank. 5,171 271 2,593 254 339 139 100 737 127 68 153 111 2 
Cash 8 VOUS... ccccccccccesecncces 374 113 64 16 35 18 11 60 10 5 13 10 3 
pene > Comers. year on ceaaciniari ie ie . b>: 146 206 130 130 356 123 63 219 169 203 . 
er asse RE hel Sy SS ap A I ; 90 109 43 y 
Tyr eye 39 99 25 17 24 28 223 
Demand deposits—adjusted......... 15,501 1,038 7,038 834 1,100 431 339 2,288 416 264 480 386 887 
Pe a wenaees 5,167 279 1,089 262 718 198 178 857 180 123 146 120 1,017 
United States Government deposits. - 340 5 144 29 22 12 15 51 5 2 7 18 30 
Inter-bank deposits: 
Perr) Petre. . .  concaseeeooee 5,815 239 2,363 299 379 224 236 824 282 113 385 193 278 
Passion BORRS....ccocccecccececos 422 7 387 + 1 1 1 aeons PREC: IN 14 
DON fon dicindkidacdoniidédos Or “ebddcal” desde Seblbade” achacel oe Ge fo! tee ORS Oar ea oe eh tee iptestetiincce 2° ingyen adres 
Other Mabilities... ..cccuscosacececs 860 35 365 23 17 26 26 9 4 2 5 341 
Capital account... .......--.-.-.--.-- 3,578 235 1,611 227 342 90 87 351 86 55 90 78 326 
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week last year. The second table shows the resources and liabilities separately for each of the twelve banks. 


Financial Chronicle 


Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, March 11, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


March 13, 1937 


The first table presents the results 


The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


Reserve Agents and the Federal Reserve banks. 


returns for the latest week appear in our department of ‘‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAR. 10 1937 


The comments of the Board of Governors of the Federal Reserve System upon the 




























































































































































































Three ctphers (000) omttted Mar.10, | Mar. 3, | Feb. 24, | Feb.17, | Fed. 10, | ¥Fed.3, | Jam. 27, | Jan. 20, | Jan. 13, | Mar. 11, 
1937 1937 1937 1937 1937 1937 1937 1937 1937 1936 
ASSETS $ $ $s $ t s $ | 8 $ 
Gold ctfs. on hand and due from U. 8. Treas.x| 8,846,407) 8,847,402] 8,847,384) 8,847,885) 8,848,378} 8,848,389] 8,849,914) 8,849,893) 8,849,882) 7,667,830 
Redemption fund (Federal Reserve notes) ...-. 11,19 11,449 475 11,925 12,746 12,746 12,729 12,729 13.330 15,253 
Gee GD “nadecnconcenaseheeoouncecosho 263,025 266 ,405 270,622 284,440 277,090 289,041 307,771 314, ‘574 304,74 344,928 
Ws GENE Veen nccocncaccsnonceseceoecens 9,120,630) 9,125,256) 9,129,481) 9,144,250) 9,138,214) 9,150,176] 9,170,414) 9,177,196) 9,167,961) 8,028,011 
Bills discounted: 
Secured by U. 8S. Government obligations, 
direct eaten ho guaranteed..... ...-. 3,919 6,572 3,406) 2,699 2,142 2,359 2,344 1,487 2,308 
Other bills discounted...................... 1,005 767 701 346 441 442 513 875 861 2,612 
Total bills discounted...................- 4,924 7,339 4,107 3,045 2.583) 2,801 2,857 2,381 2,348 4,920 
Bills bought in open market an 3,083 3,083 3,083 3,071 3,081 3,081 3,081 3,084 3,08 4,676 
Industrial advances.......................- 23,037 23,106 23,350 23,230 ‘ 23,649 ’ 24,131 24,221 30,195 
United States —~hteapapeananae scourities—Bonds... 533,682 533 682 524,282 507,482 498 .232 492,182 492.182 492,045 490.690 215.726 
Treasury notes.... “ ea--| 1,303,971) 1,303.971) 1,313,371) 1,330,663) 1,339,913] 1.345.963) 1,345. 5, 1,343,963) 1,5°¢.648 
WE Gl bbb dechoosoessaoccess ,574 592,574 592,574 592,082 592.082 592,082 592,082 592,219 595,574 619,913 
Total U. 8. Government securities........-. 2,430,227| 2,430,227) 2,430,227] 2,430,227) 2,430,227| 2,430,227) 2,430,227) 2,430,227) 2,430,227; 2,430,287 
ee eee >. ieee ee Cl Cede.  eoacael.. eheneel.. eeniea ‘aeons 181 
ey ee Ge eed. “sdendel .. aaa deneeel «6 daeenel - > adecodl  ‘dedberl : ‘Cabentill dbewedl’..* sGbbete''  “btidect 
Total bills and securities................. 2,461,271| 2,463,755] 2,460,767) 2.459.573) 2.459.473) 2,459,758] 2,460,250) 2,459,823) 2,459,885; 2,470,259 
eR Ta vs i ee os ee So et 6 eke gehen i eeeneiel: ieee » oeetee ae Se 
Due from foreign banks...................- 225 225 22 238 226 22 223 647 
Federal Reserve notes of other banks.......- 22,043 22,180 2 24,482 22.897 24,497 25,018 29.821 31,902 18,334 
TE ES ETT Te 4,065 64.595 681,605 745.150 562 251 584.725 574.286 665 840 671,914 509.419 
ERE EE NS SE A a a ag 46,015 46,020 46,152 46,152 46.152 46,140 46.145 46,146 46.146 47 865 
PF EA OT Se CE 50,043 48,248 46,611 44,092 41,465 40,369 4) 841 40,144 39,200 42,006 
WT Ee tancatdancdecbantsonenncooess 12,264,292) 12,355,279} 12,385,101, 12,463,937 12,270,678! 12,305,891) 12,318,180 12,419,193] 12,417,228) 11,116,541 
LIABILITIES 
Federal Reserve notes in actual circulation....| 4,169,467} 4,195,436) 4,167,930) 4,160,199) 4,165,838) 4,158,067} 4,140,492) 4,159,036) 4,176,758) 3,731,534 
Deposits—Member banks’ reserve account....| 6,749,105} 6,660,138} 6,705,293) 6,767,740) 6.770.854) 6,757,.714| 6,772,597) 6,754,890) 6,739,615) 5,786. 173 
United States Treasurer—General account... 186,381 216,471 179,882 162.357 132,152 175.745 180,253 188,259 190,033 391.113 
RRS RTE RS SE 79,217 108,924 122,746 110 585 102.803 76.265 74,947 94 900 92,638 64.391 
I a 159,198 171,342 179,263 189,496 207 .319 209,520 239,750 217,540 215,592 272,512 
EI ae a 7,173,901) 7,156,875) 7,187,184) 7,239,178) 7,213,128) 7,219,244) 7,267,547) 7,255,589) 7,237,878) 6,514,189 
Deferred availability items.............. ..-- 571,707 656.079 682,698 727 036 544.854 581 ‘anil 563,102) 658,189 656.123 507 .067 
RE A TT a 132,276 132 281 132,249 132,246 132.239 132.321 132.105 131,972 131,792 130.638 
DE SHEET UIs cb vedenoceondseccacceos 145,854 145,854 145,854 145,854 145.854 145.854 145.854 145,854 145,854 145.501 
Sarees (oesttes 19-1) . oc cocccececccoccocces 27,490 27,190 27,190 27,190 27.190 27.190 27.190 27,190 27.190 26.513 
Reserve for contingencies...............-.... 36.200 368,200 . 36,200 36,200 36.235 36.235 36.235 36.232 36.268 34.107 
I 7,397 5.364 5.796 5,034 5.340 5.632 5,655 5,131 5.365 26,992 
. CERT See a a eee 12,264,292) 12,355,279) 12,385,101) 12,463,937) 12,270,678] 12,305,891) 12,318,180 12,419,193] 12,417,228) 11,116,541 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined........-.. 80.4% 80.4% 80.4% “0.3% 80.3% 80.4% 80.4% 80.4% 80.3% 78.4% 
Commitments to make industrial advances. -.- 19,496 19,537 19,523 19,678 19,939 19,999 20,238] 20,332 20,565) 25,709 
———U OS 
Maturity Distribution of Bilis and 
Short-term Securtttes— 

1-15 days bills discounted.................. 4,240 6,902 3,841 2,919 2,335 2,651 2,458 1,893 1,914 402 
16-30 days bills discounted... tial teint 149 157 —_—_ §=«§eesees 17 32 245 110 16 286 
81-60 days bills discounted_.. <t Re e 310 95 77 ] 112 5 3 255 144 469 
61-90 days bills discounted_.............-.--- 65 79 12 87 85 78 80 82 254 55 
Over 90 days bills discounted Lindaeneeeennatio’ 160 106 164 30 34 35 71 41 20 84 

Total bills discounted....... ssaticialinaieadieaidiniaitadeedl 4,924 7,339 4,107 3,045 2,583 2,801 2,857 2,381 2,348 4,920 

1-15 days bills bought in open market.....-.- 1,934 717 762 335 226 142 310) 2,182 64 2,071 
16-30 days bills bought in open market.......| §-.--.-- 1,642 1,889 708| 235 334 227 89 278 354 
31-60 days bills bought in open market......- 263 263 247 1,637 416 416 650 215 220 869 
61-90 days bilis bought in open market.....-.-. 886 461 185 391 2,204 2,189 1,885 598 2,527 1,382 
Over 60 Gaye Bilis boumhs fm GPG MeerESEccccl | ccccec] «ss weweee] —s_—o ween] 8 —_s eewces]) —s(cwcwccl 2 0—i secon, 20 seweeel)0— oseeess 0 0=—_—«C Cs seeey 0 oes soe 

Tota bilis bought in open market_......-.-. 3,083 3,083 3,083 3,071 3,081 3,081 3,081 3,084 3,089 4,676 

1-15 days industrial advances........._..-- 843 876 977 1,001 937 955 1,003 1,152 1,010 1,562 
16-30 days industrial advances.___......-..-.. 710 707 197 207 314 364 290 171 320 455 
831-60 days industrial advances. ...........-.. 340 363 894 935 1,012 991 529 560 587 352 
61-90 days industrial advances_____..-. 3 496 515 517 469 465 1,052 1,103 1,158 405 
Over 90 days industrial advances__.........- 20,648 20,645 20,765 20,618 20,885 20,874 21,211 21,145 21,146) 27,421 

Tota lindustrial advances...............-- 23,037 23,106 23,350 23,230 23,582 23,649 24,085 24,131 24,221 30,195 

1-15 days U. 8. Government securities...... 25,474 28,535 31,959 27,802 23,033 24,329 24,509 22,809 23,499 43,850 
16-30 days U. 8S. Government securities._..... 12,250 24,309 29,724 31,535 1,95 27,802 24,033 25,329 25,309 7,164 
31-60 days U. 8. Government securities...... 55,905 45,905 68,778 108,425 51,480 ,600 63,548 61,374 58,029 116,410 
61-90 days U. 8. Government securities._.... 65,827 58,186 48,597 35,017 106,597 100,347 109, ‘961 125,135 60,280 47,506 
Over 90 days U. 8. Government securties....| 2 270, 771| 2,273,292) 2,251,169] 2,227 448] 2,217,158} 2,211,149) 2,208,176) 2, 195, 580} 2,263,110) 2,215,357 

Total U. 8. Government securities........-. 2,430,227| 2,430,227| 2,430,227) 2,430,227] 2,430,227) 2,430,227) 2,430,227] 2,430,227) 2,430,227; 2,430,287 
| Cte meee ~ @wesml  ceoscducl  enseecl 'eustell. dees ° «sleet nme etaeen 
ee. lll Cl eet ecenet ieessedl eaten “seeeueh beens. .\onene aD. > “eee 
i a Te TS AS: ST Se Ses oe ne Rae ee Pe eS UT Eee Oe 
ETSI TE SRN See en Bos Be ae ee oe aye 
OTP TLL. esos Te ees eee eee Ta eee eo ee 181 
Ne eel | ee? Re eee 7 181 
Federai Reserve Notes— 
Issued to Federal Reserve Bank by F.R. Agent) 4,474,025) 4,476,257| 4,472,092) 4,472,449) 4,487,216) 4,475,246) 4,477,966] 4,494,145) 4,558,517) 4,008,275 
Heid by Federal Reserve Bank.............. 4,558 0,821 304,162) 312,250 321,378 317,179 337,474 335, 381,759 276,741 
ee i cit emenenanees 4,169,467} 4,195,436] 4,167,930} 4,160,199) 4,165,838) 4,158,067] 4,140,492 4,159,036) 4,176,758] 3,731,534 
Coliaterai Held by Agent as Securtty for 
Notes Issued to Bank— 
Gold ctfs. on hand and due from U.S Treas..| 4,158,132} 4,492,132) 4,492,132) 4,488,132) 4,492,132) 4,491,132) 4,491,838) 4,488,838 4,540,838; 3,931,843. 
i? A Sn hed ne peneendmannendiaibes 4,518 7,168 3,886 .948 2,390 2, 56| 2,588 1,897 1,735 3,211 
United States Government securities......... 65,000 87,000 87,000 87,000 87,000 87,000 87,000 7 101,000 123,000. 
Total collateral eeecececeee--| 4,587,650! 4,586,300! 4,583,018! 4,578,080 4,581,522! 4,580,688] 4,681,426! 4,583,735! 4,643,573| 4,058,054: 


























***Other cash’ does not include Federal Reserve notes. 


t Revised figure. 


x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profits by the Treasury under 


the previsions of the Goid Reserve Act of 1934, 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAR. 10, 1937 












































































































































































































































TAT ee U\phets \UUU) Umuted | 
Federai Reserve Bank of — Totai Boston |New Yort| Phila. | Cleveland Richmond) Atlanta | Chicago | St. Lowis|Minneap.|Kan.Ctty| Daiias | San Fran 
RESOURCES 8 . $ 3 $ $ $ $ 3 $ $ < t 
Gold certificates on hand and 4 
from United States Treasury...... 8,846,407} 555,757 3,362,253) 515,868) 654,388} 295,382} 255,068)1,685,226) 259.645) 176,981] 261,350} 192,818} 631,671 
Redemption fund—Fed. Res. notes... .198 1,076 883 167 910 653 2,192 708 1,429 847 547 603 183 
Other cash *..... sbanbcadetmanneins 263,025 20,534 68,569 28 052 17,739 20,014 11,428 30,275 15,236 8,201 15,027 5,584 22 366 
ont = wacvce 9,120,630} 577 ,367|3,431,705| 544,087} 673,037} 316,049) 268,688/1,716,209] 276,310) 186,029} 276,924] 199,005) 655,220 
upted: 
Secured by U. 8. Govt. obligations, 
direct and(or) fully guaranteed-_| 3,919 121 2,414 663 at eannes 75 8 9 37 300 7 15 
Other bilis discounted............ 1,005 25) 536 20 18 9 201 23 18 5 32 78 40 
Total bills diecounted.........- 4,924 146 2,950 683 288 9 276 31 27 42 332 85 55 
Bills bought in open market... 3,083 224 1,095 319 293 120 108 385 86 60 87 87 219 
Industrial advances... _._. 4 23,037 2.786 5,805 4,305 1,125 2.531 350 1,051 347 810 732 1,266 1,929 
U. 8. Government securities: Bonds. 533,682} 38,579) 143,238] 42,773} 54,951) 29,298) 24,143] 60,700) 25,486 18,760} 27,802} 20,854} 47,098 
Np ae ju NS ge a 1,303,971 94,263| 349,978} 104,511] 134,263; 71,586) 58,991] 148,312] 62,270) 45,835 67,929} 50,956) 115,074 
oodbe 592,574] 42,836) 159,044) 47,493) 61,014) 32,532) 26,807] 67,398) 28,298] 20,831 30,870} 23,156) 52,295 
Total U. 8. Govt. securities....| 2,430,227 175,678) 652,260] 194,777) 250,228] 133,416, 109,941} 276,410) 116,054] 85,429! 126,601] 94,966, 214,467 
Total bills and securities... -.| 2,461,271} 178,834; 662,11 200,084; 251,934; 136,076} 110,675) 277,877] 116,514] 86,341) 127,752 96,404; 216,670. 
Due from foreign banks a 22 17 85 22 21 10 S 27 4 3 6 6 16 
Fed. Res. notes of other banks....../ 22,043 334 4,736 770 1,185 1,691 2,890 2,598 1,713 722 2,007 487 2,910 
Uncollected items 564,065) 658,654) 137,789) 42,66 55,406; 50,168} 21,652] 74, 5,933 13,148; 31,495] 22,973) 29,302 
Bank premises... .... 46,015 3,047 10,105 4,921 6,346 2,791 2,230 4,690 2.383 1,497 3,285 1,261 3,449 
All other resources... . 50,043 3,059 13,093 6,779 5,403 3,099 2,012 4,743 2,028 1,855 2,296! 1,884 3,792 
Total resources 12,264,292 #31,31314,260,033 799,338] 993,332) 509,884) 408,155 2,081,024) 424,885) 289,595) 443,765; 322,020) 911,359 
LIABILITIES | 
F. R. notes in actual _----| 4,169,467} 333,894) 882,198} 304,883) 422,387] 198,421] 184,204] 952,547] 178,483) 136,669] 158,973; 88,945] 327,863 
Member bank reserve account... .. 6,749,105| 376,231\2,961,693| 386,289) 437,872] 232,519] 175,426) 951,849] 193.309) 119,037] 236,921) 177,849} 500,110 
U. 8. Treasurer—General account. 186,381 19,118} 30,26 21,049) 25,796 7,101 5,831; 45,127 6,626 3,949 3,290 10,768 7 457 
Foreign bank ..... heimsinipencbebniansaihenes 79,217 5,817] 28,303 7,808 7,330 3,426 2,789 9,243 2,390 1,832 2,311 2,311 5,657 
Re 159,198 2,279} 101,112 1,234 12,884 3,698 5,678 1,307 6,157 5,008 207 5,577 14,057 
Total deposits... 7,173,901 403,445 3,121,377 416,380}; 483,882) 246,744) 189,724/1,007,526 208,482 129,826) 242,729) 196,505}; 527,281 
vailability items wil 571,707; 60,091] 134,473) 43,544 55,408} 49,801 21 ora 76,402; 27,496 13,594; 31,887) 25,334) 32,004 
Capital paid in..........- 132,276 9,372 51,351 12,239 12,836 4,837 4,328 12,577 3,799 2,905 3,991 3,865 10,176 
us (Section 7)... ... ia anal 145,854 9,826; 51,474 13,362 14,323 4,869 5.616] 21,504 4,655 3,116 3,613 3,851 9,645 
Surplus (Section 13-B)_.._.. 27,490 2,874 7,744 4,325 1,007 3,422 754 1,416 545 1,003 1,142 1,262 1,996 
Reserve for contingencies. ... 36,200 1,570 9,260 3,000 3,120 ‘1,522 1,690 7,943 1,197 2,083 931 1,847 2,037 
All other liabilities. és 7,397 240 1,746 1,605 369 268 166 1,109 228 399 499 4il 357 
Total liabilities... .. 12,264,292 821,312 4,259,623 799,338] 993,332) 509,884) 408,155 sexs orn 289,595) 443,765) 322,020) 911,359 
Commitments to make indus.advances 19,496 pel 8,074 207 1,216 2,358 275 10 1,287 66 153 447 3,454 
**Other cash’’ does not inciude Federai Reserve aotes 
FEDERAL RESERVE NOTE STATEMENT 
Three Ctphers (000) Omttied 
Federai Reserce Agent ait— Totai Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago |Si. Louwts|Minneap |Kan.Ctty| Daiias | San Fran. 
Federai Reserve notes: < $ . $ $ $ $ $ $ $ $ $ $ 
Issued to F. R. Bank by F.. R. 7 4,474,025} 359,731] 978,702] 322,194] 445,022} 210.196] 206,141] 978,659) 188,936} 141,181] 170,932 97,620} 374,711 
Held by Federal Reserve Bank... 304,555 25,837 96,504 17,311 22.635 11,775 21,937 26,112 10,453 4,512 11,959 8,675 46 848 
In actual circulation..........- 4,169,467| 333,894) 882,198} 304,883} 422,387] 198,421] 184,204) 952,547 178,483} 136,669} 158,973) 88,945} 327,863 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury..../| 4,518,132} 406,000} 990,000] 332,000] 448,000) 211,000} 180,000} 990,000] 171,632] 135,000) 167,000} 98,500} 389,000 
I i a 4.518 131 2,681 663 ee: “webaaw 268 s 21 37 326 75 38 
U. 8. Government securities... .... en obbess! ninteal ..caeadn | es a ee Rare | 22,000 8,000 DEE wectnal eé6eds 
C0 RE ae 4,.587.650' 406,131' 992,681 332.663! 448 ,270' 211,000' 210,268 990.008! 193,653' 143,037‘ 172,326 98,575 389,038 








United States Government Securities on the New York Stock Exchange 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 

























































































Datly Record of U. 8. Bond Prices|Mar. 6|Mar. 8|Mar, 9|Mar. 10|Mar. 11|Mar, 12 Datly Record of U. S. Bond Prices|Mar. 6|acar. 8|acar. 9| Mar. 10|azar. 11|Mar, 12 
Treasury High| 119.6 | 119.3 | 118.31] 118.24] 118.20] 118.10 | Treasury High| 104.29; 104.28] 104.17 104.18} 104.15] 104.10 
4340, 1047-58.......... Low.| 119.6 | 119.1 | 118.31] 118.22) 118.16} 117.28 2%s, 1945-47_._......- Low | 104.28] 104.17} 104.17] 104.15] 104.7 | 103.28 
Close} 119.6 | 119.1 | 118.31] 118.22] 118.18] 117.28 Close| 104.28] 104.17] 104.17] 104.16] 104.9 | 103.28 
Total sales in $1,000 untts-_.- 27 10 25 151 392 Total sales in $1,000 untts_.. 12 79 17} 1181 
High| ----| 107.21] 107.17] 107.15] 107.14] 107.4 High} 103.24] 103.22] 103.12] 103.14] 103.8 | 102.31 
3348, 1943-45. .....__-- Low.| ----| 107.17] 107.17] 107.12) 107.7 | 106.24 2940, 10468-51.......... Low.| 103.24] 103.13} 103.9 | 103.10] 103 102.16 
Close| ----| 107.17] 107.17] 107.12] 107.7 | 106.24 Close} 103.24] 103.13] 103.9 | 103.14] 103.1 | 102.16 
Total sales in $1,000 untis...| ---- 34 59 8 148 636 Totai sales in $1,000 untés_-- 10 11 812 5| 1255) 2,560 
High| 113.28} 113.27] 113.16] 113.18] 113.14] 113 High} 103.8 | 103.6 | 102.28] 102.27] 102.31] 102.21 
Qn. 1066-84... nn ocee Low.| 113.27} 113.18] 113.14] 113.14] 113.8 | 112.31 2%s, 1951-54.._._____. Low.| 103.6 | 102.28] 102.24] 102.27] 102.18] 102.8 
Close} 113.27] 113.18] 113.14] 113.14] 113.8 | 113 Close] 103.8 | 102.28] 102.24] 102.27] 102.22} 102.12 
Total sales in $1,000 units -.- 11 35 14 9 314 610 Total sales in $1,000 units... -_ 18 95; 1,091 | 188; 1,7 
(High ~---| 112.17} -~...} 112.10] 112.6 | 111.28 High] 103.9 | 103.9 | 102.27] 102.30] 103. 102.22 
3%s, 1946-56_.._..._..- Low.| ----| 112.17] -—-.-.] 112.8 | 112.3 | 111.20 234s, 1956-59________.- Low.| 103.9 | 102.29] 102.24] 102.27] 102.18} 102.9 
(Close} ----| 112.17] -—---] 112.10] 112.3 | 111.20 Close| 103.9 | 102.30] 102.24] 102.27] 102.23) 102.9 
Toiai sales in $1,000 untis_..| ---- ets 17 24 10 Total sales in $1,000 untts__- 31 827 24 225| 2,062 
een | caosl “socal San 107.27] 107.26} 107.17 High] 101.8 | 101.5 | 100.26] 100.25} 100.27] 100.21 
3348, 1943-47.._..._..- Low.| ----| ----]| 107.30] 107.26] 107.21] 107.9 2s, 1949-53..___.__-. Low.| 101.5 | 100.27] 100.23} 100.21] 100.18] 100.9 
Close} ----| ----] 107.30] 107.26] 107.21] 107.9 101.5 | 100.27} 100.23] 100.25] 100.22] 100.12 
Total sales tn $1,000 untis __- 7 150 Total sales in $1,000 unttis _-- 438 4035 64 462} 8,122 
High 106.9 | 106.4 Federal Farm Mortgage ({High| ----| 105.16} 105.14] 105.17] 105.8 | 104.30 
Se, 1061-55............ Low. 106.2 | 105.22 3348, 1944-64..._.___.- Low.| ----] 105.15] 105.12] 105.10] 105.8 | 104.30 
Close 106.5 | 105.22 Close} ----| 105.15] 105.14) 105.10] 105.8 | 104.30 
Total sales in $1,000 untis._- 214| 2,040 Total sales in $1,000 unttis__-. etiines 17 28 
High 106.15, 105.22 Federal Farm Mortgage {High/| 104.29] 104.27] 104.22) 104.19] 104.15] 104.10 
 s | eee, Low. 106.7 | 105.22 3a, 1944-49. ........... Low.| 104.29] 104.22] 104.18] 104.15] 104.10] 103.26 
Close 106.8 | 105.22 104.29] 104.22] 104.18] 104.19] 104.10] 104 
Total salez in $1,000 untis_.- 1143 6 Total sales in $1,000 untis_.. 14 40 274 
High 106.17] 106.8 Federal Farm Mortgage (High| --.-. | 104.24] 104.22] 104.23] 104.20] 104.13 
334s, 1940-43. ...... .. Low. 106.12] 106.8 » 1942-47----222 2 w.| -....] 104.24] 104.18] 104.20] 104.20] 103.27 
Close} 106.12} 106.8 .---| 104.24} 104.18] 104.23] 104.20] 103.27 
Total sales in $1,000 untts_.. 100 Total sales in $1,000 untis...| ---- 15 85 
High 107.12] 107.4 Federal Farm Mortgage ({High| -...| -—--..]| 103.18] 103.19] 103.17] —_.. 
33s, 1941-43.__....._-.. Low. 107.5 | 106.30 2348, 1942-47......._.- Low-| ----}| -—-.-]| 103.18] 103.19] 103.17] — ~~. 
107.5 | 107 Close} -...} --...]| 103.18] 103.19] 103.17] —.-_- 
Total ,ales in $1,000 uretis..-. 115 145 Total sales in $1,000 untis.._ wat pee 27 27 25 i 
107.8 aad Home Owners’ Loan High] 104.13) 104.12] 104.3 | 104.3 | 103.28] 103.22 
3}4s, 1946-49.-....__.- 107.2 sh neal 3s, series A, 1944-52_...{Low.| 104.13} 104.3 | 103.28] 104 103.28] 103 
107.2 sheds 104.13} 104.3 | 103.31] 104 103.28] 103.8 
Total sales in $1,000 untts_.. 12 She Total sales in $1,000 units. _- 59 165 36 14 673 
High 107.6 | 107.4 Home Owners’ Loan High} 102.8 | 102.3 | 102.1 | 101.31] 101.27] 101.11 
3s, 1949-52.-....--.- 107.3 | 106.23 2%s, series B, 1939-49. .{Low.| 102.8 | 101.30] 101.24] 101.26] 101.13] 100.28 
Close 107.5 | 106.23 Close} 102.8 | 102 101.24! 101.26} 101.13] 101.2 
Total sales in $1,000 units... 91} 2,077 Total sales tn $1,000 unéts__- 1 139 230 473 
High 107.6 | 106.31 Home Owners’ Loan High scowl ee ~---| 101.20} 101.18} 101.6 
9606. BOGE intcccssoces Low. 107.1 | 106.26 248, 1942-44. ......... Low.| -.-.-.] 101.28 ..-| 101.20] 101.16} 101.4 
107.1 | 106.26 .---| 101.31] —-.-.] 101.20] 101.16] 101.4 
Total sales in $1,000 untis..-. 32 90 Total sales in $1,000 untts._- ee 5 sittin 105 52 35 
High 107.15] 107.5 : 
3348, 1944-46.........- Low. 107.9 106.24 Note—The above table includes only sales of coupon 
Total sales in $1,000 ee ieal 186 bonds. Transactions in registered bonds were: 
High 104,13] 9104.1 1 Treas, 4144s 1947-52_..118.16 to 118.16] 1 Treas, 33s 1940-43___106.12 to 106.1 
2348, 1955-60. .......--. Low. 104 103,18 6 Treas, 344s 1943-45__.107.12 to 107.26|2 Treas. 27%s 1955-60__.104.3 to 104.32 
104.2} 103.18 1 Treas, 4s 1944-54. ___- 113.8 to 113.8 |9 Fed. Farm 3s 1944-49. 104.15 to 104.1 





Total sales in $1,000 unsis 
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March 13, 1937 





Stock and Bond Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 





United States Government Securities on the New 


NOTICE—Cash and deferred deli 
account is taken of such sales in computing the range for t 


sales are 


York Stock Exchange—See previous page. 





United States Treasury Bills—Friday, March 12 


Rates quoted are for discount at purchase. 


disregard 











~ ed in the day's range, unless they are the only transactions of the day. No 
e@ year, 














Bid | Asked | Bia | Askea 

Mar. 16 1937_...---- 0.22% | ..--- July 21 1937.......- 0.38% | ..... 
Mar. 17 1937...----- 0.22% | _-... July 28 1937..--..-- 0.33% no agate 
Mar. 18 1937...----- 0.22% | ..--- Aug. 41937...-.--- 0.36% | _.-.- 
Mar. 24 1937...-..--| 0.22% | ..--- Aug. 11 1937.-.-.--- 0.36% | ...-- 
Mar. 31 1937...----- Set f sccne Aug. 18 1937...----- 0.36% | .---- 
Apr. 71937.....-.-- 0.22% | _-_-- Aug. 25 1937.-...--- 0.36% | _.--- 
Apr. 14 1937...-.--- 0.22% | _---- Sept. 1 1937.......- 0.42% | _.--. 
Apr. 21 1937...--.--- 0.22% | ..... Sept. 8 1937.-...--- 0.42% | _---- 
Apr. 28 1937....---- 0.22% | _-.-- 15 1987...-..-.. eS 8 Bemeanee 
May 5 1937...----- es Sept. 22 1937...-.--- 0.42% | __--- 
May 12 1937...-.--- SE © Lowen Sept. 29 1937.....--- 0.42% | _..-- 
May 19 1937.....--- 0.25% | .---- Oct. 6 1937.-.----- 0.42% | __--- 
May 26 1937.....--- 025% | _..-- Oct. 13 1937..------ 0.42% | __--- 
June 21937.....--- 0.30% | --... Oct. 20 1937_--.----- 0.42% | _.--- 
June 9 1937...----- SB Bees . 37 1987...-...-. °° § ooo 
June 16 1937.....--- 0.30% | .---- Nov. 3 1937....---- Fe comage 
June 23 1937.....--- 0.30% | ...-- Nov. 10 1932.....-.- 8 onan 
June 30 1937_....-.. 0.30% | _..-- Nov. 17 1937..-.---- Rae E cance 
July 7 1937.....--. 0.33% | _..-- Nov. 24 1937......-- eS ean 
July 14 1937....---- BAN ET iusos Dec. 1 1937........ 0.47% | _..-- 
Dec. 8 1937.....--- 0.47% ' -.__- 

















Quotations for United States Treasury Certificates of 


Figures after decimal point represent one or more 32ds of 


Indebtedness, &c.—Friday, March 12 












































Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly 












































Stocks, Ratiroad & State, Untted Total 
Week Ended Number of Miscell. |jMunicipal & States Bond 
March 12 1937 Shares Bonds For'’n Bonds Bonds Sales 
Saturday... .-- ~ 1,767,100 $9,752,000 $761,000 $210,000] $10,723,000 
Monday ....... 3,175,160} 14,005,000 1,338,000 1,443,000] 16,786, 
,  £aer- 2,387,670} 10,130,000 1,294,000 8,089,000} 19,513,000 
Wednesday _.._]| 2,823,670] 12,297,000 1,314,000 1,005,000} 14,616,000 
Thursday . ..... 2,739,410] 13,546,000 1,233,000 7,535,000] 22,314,000 
Bee wewicceos 2,289,940; 10,663, 1,127,000} 23,450,000] 35,240,000 
IS 15,182,950 $70,393,000) $7 ,067 ,000} $41,732,000}$119,192,000 
Sales at Week Ended March 12 Jan. 1to March 12 
New York Stock 
Exchange 1937 1936 1937 1936 
Stocks—No. of shares.| 15,182,950] 14,327,820 137,180,326 155,550,977 
Bonds 
Government. -.-.......] $41,732,000] $9,588,000 $90,652,000 $75,291,000 
State and foreign__--_. 7,067 ,000 8,183,000 101,249,000 85,773,000 
Railroad and industrial] 70,393,000} 52,715,000 633,527 ,000 825,345,000 
Weer é caddudoanl $119,192,000] $70,486,000 $825,428 ,000 $986 ,409 ,000 




















Stock and Bond Averages 


Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 

































































a point. 
P Stocks Bonds 
Int Int. 10 10 
M atur tty Rate Bid | Asked Maturity Rate Bid | Asked Date 30 20 20 Total 10 First | Second 10 Totai 
Indus-| Ratl- | Uttit- 70 Indus-| Grade | Grade | Uttit- 40 
Dec. 15 1941...} 1% %/| 99.20} 99.22//June 15 1939...| 24%%/ 102.10) 102.12 roads ties Stocks | trials | Ratls | Ratis ties Bonds 
Dec. 15 1939...| 1% %/} 100.15 100.17] Sept. 15 1938...] 244%] 102.20} 102.22 —_ 
June 15 1941...| 1%%| 99.20] 99.22\|/Feb. 1 1938...] 2%%/ 102. 102.2 Mar.12_ | 191.24] 62.27] 33.00} 68.47] 106.19] 109.36) 92.55) 104.64) 103.19 
Mar. 15 1939...| 144%] 100.28] 100.30)|June 15 1938...) 24%] 102.26] 102.28 | Mar.11.]| 192.22} 62.61] 33.22] 68.84] 106.35) 109.53) 92.84] 104.81] 103.38 
Mar. 15 1941...) 144%] 100.1 | 100.3 |jApr. 15 1937...| 3% ‘ti a Mar. 10. | 194.40} 63.06] 34.00] 69.67] 106.68} 109.69} 93.55) 104.95) 103.72 
June 15 1940...| 144%] 100.11} 100.13|;Mar. 15 1938... aie 102.18] 102.20 | Mar. 9_| 193.29] 62.20] 34.37] 69.28] 106.70} 109.73) 93.56) 104.94) 103.73 
Dec. 15 1940...) 14%] 100.1 | 100.3 |/Sept. 15 1937...| 3K% 101.22, 101.24 | Mar. 8. | 192.69) 62.10) 34.37] 69.13] 106.81] 110.10} 93.56) 105.18] 103.91 
Mar. 15 1940_..' 1%%' 100.26' 100.28 Mar. 6.1! 194.15 62.69' 34.23! 69.57! 106.89! 110.05' 93.84' 105.10! 103.97 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
Sor NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Mar. 6 Mar. 8 Mar.9 | Mar. 10 | Mar. 11 | Mar. 12 | Week Lowest ) Highest || Lowest , Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| & ver share | $ per share ||$ per share|$ per share 
541g 54lo) 541, 55 | *54 5414) 533g 5414) 53%, 5334) 5314 S53le 900 ; Abbott Laboratories_..No par| 5314Maii12} 55 Mar 8j| -.-.----| -------- 
69 69 673, 69 | *63 6734] *64 $6734) *64 6734) 26712 6712 60) A & Straus._...No par| 58 Febi10}) 69 Mar 6/]| 42 Mar; 70 Nov 
79 80 7912 7912} 781g 79lei 7914 794) 791g 7914] 78le 78le} 1,500] Acme Steel Co_.......... .- 63% Jan 6) 80% Febl5 569 Apri 74% 
21 217g} 213 217g] 2llo 21%} 2lleg 22 22 223} 21% 2214] 33,900 | Adams Express...._.. No par| 15 Jan 4) 22%3Maril 953 Apr} 15% Nov 
2612 2612] 2612 27 261g 261g 261g 2653] *253g 261s] 25 2533} 1,400} Adams Millis._....... No par| 247, Mar 2| 28% Feb 3 17% June; 35% Feb 
*313g 323g) 313, 317%} 3212 33 32 3212} 317% 32%) 32%, 33 3,300 | Address Multigr Corp... .- 10} 31%Mar 8} 36 Jan 9 22'g Jan| 37% Oct 
3ig  Blg 3 314 Big Bl 31g Big 3 31g 3 31g} 2,400 | Advance Rumely..._.. No par 3 Mar 2 44g Jan 26); zlig Jan; 21'g Jan 
Mos shh dhue * edn Shee tubal wail ens aad’ duke Gite Ghael bhemee Affiliated Products Inc.No par] ..........] ~---.------ 7% Janj| 9 Mar 
75lo 7710} 77 77%) 77 #772] 7712 78 7712 7814] 76 7714] 8,800] Air Reduction Inc new.No par| 72%, Mar 3} 804 Jan 7|| 58 Apr; 86lg Nov 
44, 414 41, 43, 4lg 4l4 4ig 4lg 4 4lg 4 41s} 5,500] Air Way El Appliance..No par 4 Jan 2 54 Jan 25 2 Jan 61g Apr 
Fe -cpeedl SG &ecol “ON”: emaae “On bie a i a Se dee 10 | Ala & Vicksburg RR Co_.100} 97 Mari1i} 100!g Jan22|; 91 Mar) 103 Nov 
14%, 15 14%, 1514 14% 147%' 14% 15'4. 14% 154 14% 15 14,500 * Alaska Juneau Gold Min...10' 14% Jan 4' 15% Feb25 13 July! 171, Sept 
Pane ebaal"ale. ceask ate. eae Eee .. canal, case EE akeal adehec Albany & Susque RR Co..100] ......... eae rae 178 Aug!) 195 Mar 
5 5] 5 Bul 5 Sig) 047g «Cll 4%~—COS 43, 47g| 47,800 | tAllegheny Corp_.___- No par| 3% Jan29| 5% Feb 18 21g Apri} 513 Nov 
5714 577g} 55l2 5714] 551g 55le] 551g 564] 55%, 55%) 55 55 2,800 Pref A with $30 warr....100] 431l2 Jan 2} 59% Febilj; 12% Jan| 611g Nov 
5714 5714] *54 57le} *53 57le| *55 5719] *55 57 *55 57 100 Pref A with $40 warr....100| 43% Jan 5; 59 Febil 1244 Jan}; 601g Nov 
57 57 *54 58 *53 57le| *54 5719] ,*53 57lo| *53 57 100 Pref A without warr....100} 43 Jan 4] 58lg Feb 17 121g Jan| 60 Nov 
50 = séO5l 501g 51 491 50 491g 50 | .*48 4910] #45 49 1,300} 23% prior conv pref.No par| 411g Jan30| 52's Febis|} 27 A 54lg Nov 
423, 4319} 42 4319] 42 4314] 4214 427g) 423%, 44%) 42% 437] 19,600] Allegheny Steel Co__..No par| 361g Jan12| 44% Marilj| 26% July| 40% Oct 
*108 113 |*108 113 {*108 113 {|*108 113 |*107% 111 |*107%, 111 | -.---- Alleg & West Ry 6% gtd_.100} 110 Jan26} 110 Jan26 98 Feb; 11l!g Dec 
25212 25419} 252 25419] 253 25812] 253 255 25114 25412} 250 250 6,700 | Allied Chemical & Dye.No par| 225 Jan 2) 258!2Mar 9/| 157 Jan; 245 Aug 
283g 2833) 28 28lo} 27 28\4] 271g 28 2634 2733) 27 28 4,300 | Allied Mills Co Inc_...No par| 26%, Marilj| 33%, Jan 16 23 Augi 34 Nov 
2llg 2173} 2114 217s} 21 215g} 2lig 2153! 20 213g] §197g 2053] 62,800 | Allied Stores Corp..-_-_. No par| 16\g Jani3} 21% Mar 6 6% Jan} 20!g Nov 
821g 8212) 835g 83%) 85 85 8412 85 | . 843g 8433) 8414 8414 ,600 5% preferred.......... 100} 81 Jan27| 85 Mar 9jj 69 Jan Nov 
73% 75 7414 75lo} 754 76l4] 751g 7733| 731g 7512} 269l2 73%} 32,000 | Allis-Chalmers Mfg....No par| 26912 Mar 12] 831g Jan 22)| 35% Jan Deo 
37 37 37 37 375g 38 38 3878] | 3812 3873! 377%, 377% ,600 | Alpha Portland Cem_..No par| 301g Jan 7} 39% Jan 28 10% May| 34!g Nov 
653 63) 6% 7 7 Zig} = 71g 78g 714 753} 753 8lg| 41,500 | Amalgam Leath CosiInc new 1} 47% Jan 5| 84 Jan 22 4 Deo 
*40lg 4134) 41% 41%) 42 43 4414 4414] "44lp 45 46 4812) 2,200 6% com preferred . .._._- 50| 3414 Jan 5| 48% Jan22|| 31% Nov; 39% Dec 
*110 +111 110) = 112129] 11219 113%} 11219 11419) 113% 1147g] 112 1137s] 10,400 | Amerada Corp_______. No par| 101 Jan 2} 1147s Maril 75 Jan| 125!g Mar 
99%, 101 97 99%; 98 99 97 97 97 97 | 295 95 3,100 | Am Agric Chem (Del)._.No par| 83 Jan 5j 101!g Jan22j; 49 July; 89 Nov 
32% 3314) 3253 33 321g 3273] 23014 33 30%, 32 30%g 3173} 8,400] American Bank Note___... tO} 23014 Mar 10] 41% Jani6j| 36 551g Apr 
*6253 68 *625g 68 *625g 6612) z64lo 64le} 64 64 *63 64 7 ll IRS Py eg PS OF! 50| 64 Marll| 75ig Feb 4 65 Jan| 73 Nov 
75!g 76 74%, 75%) 75%, 7534) 7514 75le} 75 # £75 731g 7412} 2,600 | Am Brake Shoe & Fdy.No par| 69 Jan 4| 80% Feb18)| 40 Apr) 70% Dec 
150 150 150 150 |*146 150 |*14812 150 |*__._. 149 |*144 149 150 544% conv pref........ 100] 139 Jan 4] 160 Feb18/| 124 Mayj 141 Dec 
108 109141 10712 109141 108 112l2] 11112 113 ! 11112 113 ! 11012 11214! 21,700! American Can_...__..___. 25] 105%g Feb 8] 121 Jan 9j| 110 Decj 13713 July 
16014 16014)*160 16112} 159 160 156 156 {|*154 160l4] 155 156 ee | 155 Mari2| 174 Jan 9/j| 16214 May] 174 Dec 
691, 69le} 68!4 G68lo] 681g 69le} 6914 7Olg]| 69 70 67 68 4,500 | American Car & Fdy._..No par| 56 Jan 4; 71 Feb 4 0 <Apri 60!g Dec 
98 98 96%, 973;) 963%, 9634; 9612 9612] 971g 9714] 97le 98 | a, — ss RRS Ee Ee 9314 Jan 19} 1041, Feb 4 575g Apr} 100 Dec 
8814 89%) 891, 90 881g 8854) 883, 9012} 89 9012] 8914 9034) 5,400 | Amer Chain&CabColInoNo par| 72 Jan 9034 Mari2|} 31 Jan} 78% Dec 
1315g 1315s] 13312 134%g}*125 137 |*133 137 |*126 137 | 1345, 1345, 500 ee Me a ek 115 Jan25| 1347g Mar 8jj 111 Nov| 120% Dec 
*100 102 |*100 102 100 100 100 100 |*100 102 {|*100 102 200 | American Chicle_..._- No par| 100 Feb 4| 105'\g Jan22|| 875g May 1131g Oct 
*29 32 *29 32 29 29 *27 30 *27 35 *27 35 10 | Am Coal of N J (Alleg Co)_.25) 29 Jan25) 29 Jan25 27 Novi 35% Dec 
2214 2253] 215g 221g} 2134 223g) 213g 223g] 203, 2133] 2012 2112] 6,100 | Amer Colortype Co___.___- 10} 1353 Jan 7| 235sMar 3 7ig July} 16% Dec 
27 = 271g} 2684 274) 27 2734) 2714 282} 273g 284] 27lg 27%) 11,600 | Am Comm’! Alcohol Corp..20| 2633 Jan 6| 29% Jan 9j/ 2013 July} 35% Nov 
2914 2934) 281g 291g) 281g 287g] 2834, 2914; 29 29le/ 283, 29 7,100 | American Crystal Sugar....10| 28!3 Mar 8] 33%, Jan2i|| 16% Jan| 32 Aug 
*97l2 99 99 99 98 98 | *98 99 98 98 | *98 99 50 6% ist pref__...._..__- 100} 961g Jan21} 9914Mar 2|| 89 Apr] 101 Sept 
117g 12 117g 12!g} 117%, 12!g} 117g 13 1214 12%} 11% 12!s} 20,600 | Amer Encaustic Tiling new- 1 8ig Jan 4] 131g Jan 28 ‘31g Apr 85g Dec 
*13lo 15le} 15le 15le} *1434 16le} *14l2 16le} *13le 15 *13lo 14 100 | Amer European Secs._..No par} 13 Jan 5| 17 Janis 9% Jan} 1 Feb 
*215 225 | 225 225 |*200 300 |*200 300 |*200 300 |*200 300 20 | Amer Express Co_......_. 100} 225 Mar 4] 225 Mar 4/| 175 Oct] 175 Oct 
121g 121g} 121g 13'4) 12lg 13%4] 125g 131g) 121g 12%) 11% 1213} 65,600 | Amer & For’n Power_..No par 74 Jan 2} 13% Jan 22 61g Apr Mar 
62 6210} 61lle 631lo} 6178 63le| 62%, 63%) 61 61 58 59le| 4,100 TN i all No par| 58 Marl2] 687% Jan 18 29%, Jan| 60% Dec 
3314 3314) 3314 35 331g 36 341g 35%] 33lg 3414; 32 3212] 6,600 2d preferred......-.. No par| 20% Jan 2| 381g Jan22/; 12 Apr) 2213 Dec 
521g 5212} 52 52l2] 51 52 1 52ig 53 51llg 51l4] 4912 50 2,100 $6 preferred..... . - No par| 49 Jan 4] 58% Jan22)}; 25 Apr} 5013 Dec 
*18le 19 19 19 | *19 19%) 18% 19%) 1812 1853] 718% 187%, 900 | Amer Hawalian SS Co..... 10; 18 Jan 4| 21 Feb 5j| 13 Jan; 21% July 









































* Bid and asked prices; no sales on this day. {t Companies reported in receivership. a Deferred delivery. nm New stock. r Cash sale. zr Ex-dividend. y Ex-rights 

















































































































































































































ABBOTT, PROCTOR & PAINE 
Members New York Stock Exchange and other leading exchanges 
. d. * 
Commission orders executed in 
Stocks, Bonds, Commodities for institutions and individuals 
New York - Chicago - Boston - Buffalo - Montreal - Toronto + Cleveland + Indianapolis - Richmond, Va. + Norfolk, Va. 
f_ | 
Volume 144 New York Stock Record—Continued—Page 2 1735 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday , Monday Tuesday , Wednesday , Thursday Friday the EXCHANGE - 
Mar.6 | Mar.8 Mar. 9 Mar. 10 | Mar. 11 | Mar. 12 | Week Lowest | Highest || Lowest , Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share.| Shares Par| $ per share | $ per share |\$ per share|$ per share 
75g 78 730 7% 8 83g 83g «8a 85g Mie 1012} 99,900 | Amer Hide & Leather....._. 1 61g Jan 2} 10l2Mari2 Oct 833 Mar 
41 41 | *41 41lg} 41lg 43 44 44 443, 4514) 453g 52 | 13,600 0% conv pref..........- 371g Jan 6} 52 Mari2j| 3lig Oct) 46 J 
50% 50%) 5012 5012} 50 5012] 49 4934] 4815 4919] 749lg 491g) 1,800} Amer Home Products_.--__- 1} 47 Jan 4) 52%Mar 3)| 37 Jan; 51% Nov 
4 4 3% «64 3%, «=3%) «=—3%g 3% 3%, +4 3% 4 3,800 | American Ice_._...__. No par| 2i¢ Jan 5) 44 Febi15 2ig Sept; 553 Jan 
251g 25le} 2514 25le] 25lg 25le] 25  25ig] *25 253.) 25 25%} 1,400 6% non-cum pref....... 171g Jan 7| 273 Feb15|| 16lg Sept] 24 Jan 
167g 1733} 16% 1712] 167% 4173) 17 1753] 168% 1734) 16% 1714] 13,100} Amer Internat Corp...No par| 1353 Jan 4| 17% Mar il 953 Apr} 15's Nov 
56le 5634) 55lp 56%) 55ig 55%] 5534 54lo 567e| 54 54%) 6,800} American Locomotive..No par| 42 Jan 4| 58% Feb 4/| 23\g Apr 33 
12013 12012] 11814 11814] 118 118 | 118 118 |*116i4 11619} 115 116 700}  Preferred.............. 114 Jani9} 125 Feb 5|| 66 Apr) 12213 Nov 
27%, 2834) 28le 29%] 28lg Wig} 2Sig 28%} 27% 2814) 27ig 27%} 28,900 | Amer Mach & Fdy Co..No par| 22% Jan27| 29% Mar 8|| 21 May| 29% Jan 
12%, 13 12ig 12%} 12'4 121g] 117% 12ig} zill5s 12 lllo 11% ,200 | Amer Mach & Metals..No par| 11% Jan 7} 135s Jan 20 10 Apr) 16 
67% 68 6614 67l2} 66 6734] 681g 68%) 66le 6 65l2 67 | 13,600 | Amer Metal Co Ltd....No par| 504% Jan 2| 68% Mari0j) 27 Apr) 54% Nov 
*122 130 |*122 130 |*123 130 {*122 130 |*122 130 j|*122 130 | ------ 6% conv preferred. _.... 100} 124 Feb17j 129g Feb lj} 118 Dec] 134 July 
697g 697s] G68lp 687s] 66% G6S8le} 65% 65%) 62 64%) 65 65 820 | Amer News N Y Corp..No par| 62 Marlil| 75 Feb15j| 235lg Jan) 69 Nov 
13!g 1358} 1314 144] 13le I14!g] 13% 1414] 13 141g} 125g 1333} 62,900 Amer Power & Light...No par} 11% Jan 2) 16!g Jan 13 7ig Feb; 14% July 
72lg 72le| 72le 74 7214 73l2i 7llg 73%) 70 7llo} 661g 68 3,700 $6 ae seuteoud 4 par| 68igMari2| 87g Jan 18 43 Feb] 87's, Sept 
605s, 62 61 6312} 61 62 61 6233; 59%, 61 551g 59 6,100} $9 preferred........ opar| 551g Maril2| 72is Jan 12 3653 Feb) 741, Sept 
27le 28 26%, 27%) 2612 27 2 273g} 2612 2714] 26!2 267%) 48,400 Am Rad & Stand Sau'y_No par 24% Jan 4) 29lg Feb 3 18% Apr| 27% Jan 
*162 165 |*162 165 | 162 162 {|*162 165 {|*162 165 |*162 165 it. aa: 161 Mar 1) 176 Jan21j| 157 Jan| 165ig Aug 
407g 43 4253 44lo} 43lg 43%] 431g 45 431g 4514) z42ig 434,/170,300 | American Rolling Mill..--- 25; 3318 Jan 6) 45'4 Mar il 23% July| 37 Nov 
33 33 | *33lg 3433] 233 33 32%, 33 3B2le 325s} 3lle 3233) 2,200 | Amer Safety Razor new.18.50| 31!2Mari2}; 36 Feb 3 39% Oct 
2612 2612] 2614 26%) 26l2 267%] 2612 27 27 2719] 27 £27 4,700 | American Seating Co..No par| 231g Jan 4; 29 Feb20)| 18 Apr| 28% Nov 
48 491g] 47% 491g' 4814 50 5014 547! 53, 54le' 5314 55lg' 4,920 | Amer Shipbuilding Co.No par| 41 Jan23' 55l2gMari2'! 25% Jani 45's Deo 
M95 9573) 94le 987%} 997%, 1015s] 103 10512] 1021 10534] 10114 103%4| 63,400 | Amer Smelting & Refg.No par| 8814 Feb 18} 105% Mar 11 Jan} 103 Nov 
*145 146 |*145 146 |*144 146 {|*142 145 144 144 {|*141 145 100 PE do ctttinnoneuitie 100} 144 Marll] 154 Jan28/| 1361g Jan} 152% Mar 
*106%3 106%4|*106%3 106%4/ 10612 10612] 10612 10612] 10612 10612|*106!2 1065s} 2,600 2d preferred 6% cum....100} 105 Jani5} 107 Jan22|; 104 Jan} 108g May 
473 O5ig 43, 573) Sig G63) 61g 7 63, 71g 614 6%/295,585 i ctittdanasdeedeaininndi 3ig Feb18| 7igMarilji ........| -~.-. -.-- 
63 63 6212 6212} 62 6214) 760 60 60 60!s| 60 £60 ,000 | American Snuff..........- 25, 760 Mari0| 681g Jan29|} 5712 Mar] 731g Jan 
*144lo 146 |*144l2 146 [|*144l2 146 [*143 146 [*143 146 | 146 146 COE Bee ccosecssédoun= 1 1431¢ Jan 14} 148 Feb 5/| 133%3 Jan| 145% Deco 
677g 6812} 67 6873! 657% 67 6514 6712] 663, 671le] z64l2e 66 9,700 | Amer Steel Foundries..No par| 59g Jan 5) 73% Jan 21 201g Apr 
*111 112 j*111 1117%g{*111 1117%|*111 111%] 1117, 11179]/*10914 1123, 50} Preferred.............. 111 Feb27} 115 Jan20/} 107% Jan| 145!g Nov 
A 247g 24%, 25 24%, 25 *24%, 25 24%, 243) 245g 2453} 1,400} American Stores...... Ne par| 2453Maril2} 26le Jan 20 lg Jan 
350, 50! 5O0ig 507%} 51 51 49%, 504] 49%, 50 4 4953} 2,800} Amer Sugar Refining... .-. 1 493g Mar 12} 56% Janil|| 48% Apr] 6353 Aug 
*137 141 |*137 140 1397g 13978|*1397g 14019/*13614 138 |*13614 138 ROO 5 FUG Gsccccccccecess 100} 1397s Mar 9] 143% Jani13j/ 129 Jan 
%*23lg 23%) 23 23 23 (23 223%, 23 223, 2253) 22g 2214; 1,700 | Am Sumatra Tobacoo..No par| 22's Mari12| 25% Jan25j| 205s Jan 
+178'4 179%4] 17812 17912] 178 178%] 1757, 178 175l2 1764g|2172'g 174 17,800 | Amer Telep & Teleg Co...100/7172'g Mar 12} 187 Jan 8j| 1491g Apr] 190's Nov 
& 93%, 93%; 90 9312} 82 87 78le 81 80le 81%) S80le 8144} 12,100} American Tobacco........ 25; 78leMari0} 99 Jan28 7 Mar! 1021g Feb 
943, 95 91%, 9514] 8312 8912} 803, 84 83 8414] 82g 841s) 31,900 Common class B..... ---25| 80%gMaril0}; 997g Feb 4/| 88lg Marj 1 ° 
"140!l2 140!2| 140 40 {7139 139 137 137 {|*134 136 134 134% 600| Preferred....... 1 134 Mar 12} 150!g Jan 26); 136 Jan) 150 Mar 
177g 18!g| 17% 18%) 18% 19 181g 18%) 1753 18%] 1753 18 | 21,200} Am Type Founders tmo....10} 1612 Jan 4} 20\g Feb 3 87g June} 18 Deo 
247, 2514] 247, 26 25 2 251g 261g} 2412 253g} 235g 2419] 42,600} Am Water Wks & Elec.No par; 2353Mari12} 291g Jan13/} 19's Apr} 27% Oct 
*101%, 104 |*102 105 |*101 10412/*102 105 |*10012 103 |*100%2 103 | ------ ist preferred _....... Neo par; 102 Jan 5} 10 92% Jan] 109% Sept 
13 13's} 12% 13%} 1258 13 125g 128 1214 12le] 12!g 1233} 7,200] American Woolen..... No par 953 Jan 4) 14% Jani18 753 Sept]; illig Feb 
76 7753] 75!2 76%3| 74!le 75 74%g 75le| 7312 7453] 72% 737s} 8,400| Preferred....... ..-100 Jan 4) 79 Janil2j| 62% Sept; 70% Feb 
13g 13g 13g 13g ly 1 1 1% ly 1% 11g 133] 8,300] {Am Writing Paper...... 1 14 Jan 2 1% Jan 22 % May 2 Feb 
714 75g 7 7\ 6%, 7 67g 666% 63, 74 67g 7igi 8,700! #Preferred........... No par 6% Jan 6 9% Jan 22 4ig Apr} 10 Jan 
161g 17 1644 17 16%, 17 17 1734] 165g 171s] 1653 185s! 92,800) Amer Zinc Lead & Smelt....1 633 Jan 2) 20 Feb23 3lg July 7% Mar 
*150 190 |*155 182 |*150 190 [|*150 190 |*150 190 |*150 190 | -.---.| Preferred..............-. 25; 100 Jani3| 185 Feb23|} 44 Janj 78 Deco 
66 67 66 68 68 6812] 69 7012} *63 £6712} 66l2 725s) 1,700 $5 prior pref...........- 25| 4419 Jan 7| 79%, Feb23|| 24 May!) 50 Deo 
66 6412 6712} 667s 68l4; 68 6912} 6712 6910} 661g 6712)179,400 | Anaconda Copper Mining..50; 52!g Jan29| 6912 Mar 10 28 Jan} 55% Nov 
g*93 95 947g 9473] 937g 9373) 94 94 95 95 94 94 800 | Anaconda W & Cable..No par| 84 Jan26) 97 Feb23/| 35 Jan} 891g Dec 
2lle 22 205g 215s} 20l4 207 205, 21 204g 2053} 19% 2 3,600 | Anchor Cap.......... opar| 18 Jan 4| 2453 Jan 16 15lg Jan Mar 
*109 110 |*109 110 {*109 110 109 109 {*109 110 |*109 110 100 $6.50 conv preferred.No par; 106 Jan 7j| lll Febil13 97 Mayi lll Jan 
32 32 32 3212} 3312 34 34 35 341g 347s] *33l2 34 1,900 | Andes Copper Mining.--.-- 301g Jan 26) 37!2¢ Jan 12 9 June} 43 Nov 
*8 Sia} *8lg 8 81 Sl4i *8ig Sle Sig 878 853 87s} 1,700} A P W Paper Co_..... 5lg Jan 8| 10% Feb10 3 July 7 Nov 
45 45 45 | *45 45l4] 4514 4514] 4414 45 45 45le} 1,600 Midl’'d.No par| 41 Jan 7} 46 Febi8i} 37 Apri 50 Jan 
*122l0 123 |*12212 123 |*121 122ie/*121 122 121 121 {*113144 121 | 60] 7% preferred.......... 11913 Jan 8} 121% Feb 8j]| 118 May! 122 Jan 
111 111 | 111 111 [211012 11019] 11012 11013) 111 111 | 11012 11012 sommes tS gtdl00| 107% Jan 2} 111 Mar 6/| 105% Jan) 110!2 Jan 
127g 13's} 12!2 13 121g 1234; 117g 1253] 117% I12ig} 11%, 1214] 98,700] Armour of Illinois new... _.-.. 5 7 Jan 4) 13% Feb27 453, June 7% Jan 
96%, 97 97 97 | 298 98 97%, 98l4] Q98le 99 98l2 99 3,700 $6 conv pref........ ate 81% Jan 2}; 99lgMar 1 664, Janj 84 Jan 
100 100 997g 997s) z99 99 101 101 {*100 105 *99 104 GGOt BUGRITIOE, cccotccceesac 100} 96 Feb 4] 126 Jan 6/| 104 Aug] 128 Deo 
6953 70 69%, 70 6 704] 6912 TOV] 69le 70 6953 70l4] 7,100] Armstrong Cork Co...No par| 591! Jani18) 70\4 Mar 9 4714 62%, Mar 
15% 16's; 16 1614] z15l2 16 15% 16 157g 1573} 15l2 15le ,500 | Arnold Constable Doeoved 5} 14 Jan 1614 Feb 27 7ig Jan) 1853 Nov 
1614 167s} 15% 16%) 15!g 16 151g 1533) 1514 15l4] 15lg 151g] 3,300} Artloom Corp......... No par| 14 Feb23| 17% Jan2l Sig Jan; 221g Feb 
*96 105 | *96 £97 96 96 | *96 105 | *96 97 | *96 94 Dt. Bein cantinmeacedee 100} 95 Mar 2] 974 Febi8i} 95 Jan; 108 
23%, 2453) 231g 24lg] 23le 24l4} 2314 23%] 2214 23lg] 223g 23 10,500 Dry Goods...... 1} 19ig Jan27| 24% Mar 5 125g Apri 277% Nov 
100 101 *99 101 |*100 101 100 100 *98le 101 *98le 101 600 6% ist preferred....... 100; 98 Jan 5} 101 Jan28 95 Dec} 112 Ost 
*110 118 118 119 121 125 124 124 125 125 125 125 1,000 7% 2d preferred._....-.. 100}; 114 Jan 9] 125 Mar olf 98 Feb} 124 Oct 
5453 54531 53l2 5312! *50lg 541s! *51lp 54le! *5214 54 *52le 53le 200 | Assoc Investment Co..No par; 53!2Mar 8] 57l2 Febi8ji -... ..-. eece #a06 
*105l2 106 |*105 106 | 105 105 | 1047s 1047g/*10312 10414/*103l2 1041, 200 5% pref with warrants..100) 1047s Mar10] 106 Feb18 
85lg S86le 86 854 87 853, 8634) 86 8/53) 83le 85 35,900 | Atch Topeka & Santa Fe..100) 69!2 Jan 4) 875s Marll 
*102 102%) 102 102 102% 102%4} 102 10212}*101 10119|*10014 10119 600 POU pccbddwdenion 100} 10012 Feb23| 104 Feb 9 
527g 53%) 527g 5412] 52 534] 5214 54 5214 54ig} 5lle 52ie} 18,100 | Atlantic Coast Line RR...100) 44's Jan26; 54!2Mar 8 
251g 2512) 255g 2553] *25 2553] *25l4 2612) *25 2553) 26 2sly ,000 | AtlG & W ISS Lines..No par| 25 Jan 5) 27% Jan16 
*38%, 40 38 38 *37 3814] *37 38 *36%4 3734) 37 3934 600 Proferred... .....<<«-<-- 00} 37 Marllj 44 Jani18 
331g 33%, 3312 34%) 34g 3 347g 3634) 361g 37 351g 363s] 57,000 | Atlantic Refining.......... 25] 30lg Jan 4) 357, Jan 25 
*1133g 114 {|*110 11373/*110 1137g/*110 1137s} 113.2 11319|*113 114 100} 4% conv pref ser A....- 100} 112 Jan 2] 116lg Feb 6 
1814 18le] 1814 18lg] 18lg 1814] 1814 1833] 18l4 183] 18lg 183%) 27,500] Atlas Corp_.............-. 1} 17% Feb17| 18!2Mar 6 
5lig 5154) 51% 52 51% 52 515g 52ig} S5llg 517%} 5lle 517%, ,900 6% preferred........-..-. 50] 513g Feb27} 521g Mar10 
8012 81 8012 82 82 854] 88 90 90 94 | *89 #£«92 3,900 | Atlas Powder........- No par| 72\4 Jan 8| 94 Maril 
* __. 126%4)*_... 126%4)*_.... 126%4])*_... 126%] 127 127%j*126 129 1001 Pre@erred.......ccccocc~ 100} 126%, Feb15)} 133 Jani13 
153g 15% *15ls tH 151g 15lg] 15)g 15'g] 15 15 14%, 14%) 1,000} Atlas Tack Corp...... No par| 14% Marl2| 18g Jan 9 
3lleo 32's] 31 3llg} 3l 31 31 3ll2} 3053 3114] 293% 304) 4,700] Auburn Automobile...No par; 29%, Marl2; 3 Feb 
814 8%) 8% Dig 8% §9l2i 8% =D 8% 9 *8%, 9 9,600 | Austia oe i aitiecoce 0 par 7ig Jan 6) OQlg Feb 1 
48 61 4912 5lle} 50% 512 9 50 | *48l2 49 | *48le 4914 630 Genet Ductntindbsnaba No par| 3914 Jan13}; 52 Febi3 
83, = 85g 814 83g 8 814 8lg 8ly Sig 83g 8 814] 17,400 | Avia’p P— of Del(The)new_3 6%, Jan 4 914 Jan 12 
101g 1053 95g 10%, 953 10 95g 934 914 95s 914 919] 35,800] Baldwin Loco Works..No par 8 Jan 6] 11% Jan 29 
88, «98% 814 87%, 81, 8a 8ig 84 8 814 7% = Bl ,900 Assented. .... aid 71g Feb 24 91g Jan 30 
113 1131g] 113%, 11814] 119 119%] 118l2g 11812] 11614 11614]/*114le 116!2] 1,700 Preferred... .....<-<-<<- 100; 86% Jan 6 Feb 5 
1131g 1135s] 115 117 118l2 119%} 11814 119 |*115!2 118 |*114le 116 1,300 Pref assented............-. 881g Jan21} 120 Feb 5 
353g 36%) 3514 367s} 35g 35%) 357g 3733] 3612 38 351g 371s/133,100 | Baltimore & Ohio........ 100} 2053 Jan 4) 38 Mar lili 
46 47l2' 46 4753! 4419 46lg' 4512 467%! 45 47 44 4' 16,700 REESE 100} 33%, Jan 4) 475gsMar 8 
441g 4414] 437, 437s] *431g 44 431g 431g] 4312 4312] 4312 431 1,000 | Bangor & Aroostook......- 50; 41 Jan 4) 45 Febili 
*107 109 109 109 | 109 109 110 110 109 110 {|*107 110 110 Conv 5% preferred..... 100} 105 Jan21/ 110lg Feb 8 
3934 405g 4173) 413g 433%) 42 4314) 41 § 42 40%, 42 {131,600 Ss escteseuseoe 10} 35% Jan 4| 43%,Mar 9 
*28lo 2914] 2812 2933] 2812 29 28 28 2812) 29 28%, 28%} 1,900} Barker Brothers....... No par| 25% Jan 4| 32 Jan2il 
393, 3934] 39%, 40 40 40 | *3914 40 . 40 40 720 54% seobuéeoe 50; 38 Febi7| 42 Jan2i 
3014 30%] 3012 3312} 33lg 344] 33% 3412] 327% 34 317g 33 92,300 | Barnsdall Oil Co..........- 5) 261g Jan 5| 35% Feb 1 
181g 184] 17% 18 1712 18 173g 1773] 1714 1753] 1714 #1712] 7,000} Bayuk Cigars Inc....-. No par| 17\44Maril| 20% Jan 16 
“use 115 |*112ig 115 |*1121g 115 |*1121g 115 [*1121g{115 |*1121g 115 | -.---- lst preferred... 100} 112 Jay 5) 114 Feb 2 
27 27 27 27 27 27 27 27 *26le 27 *263, 27 1,000 | Beatrice Creamery........ 25; 25 Jan 4} 28% Feb 9 
*10554 10614] 105%, 105%4/*105 1051!2] 105 105 [*100% 105 |*102!2 103% 200 $5 pref Ww w........- No par| 101% Jan 5) 105% Mar 8 
421g _...| *421g ....] 42g ....] 421g ....] *42% -...] *42% -.-.] -.-.-- Beech Creek RR Co....... 50} 401g Jan 5) 4314 Feb 19 
10712 10712} 110 110 110 110 |*107% 110 {7110 110 |*107 109 600 | Beech-Nut Packing Co... . 20; 105 Feb 5} 111 Jan 8 
1414 1414] 1414 1483] 14% 141g] *14lg 1419] 14 14%] 71353 14 2,900 | Belding Heminway Co.No par| 13 Jan 5} 15% Feb 8 
C00le 400) *OBR denn 9B cocel OO cco ORM ccces “GON ‘coca! Suucee Belgian Nat Rys part pref....| 84 Janil16; 85% Feb 9 
2714 2753) 27 2712] 26% 2714) 26% 2714] 26% ‘27ig 26 2653} 16,000] Bendix Aviation..........-. 25 Jan 4] 301g Febill 
2llg 2lle}| 2lig Zlig} 2Zlig 214} 21 213g} 21 Z2il4i 21 21 7,000 | Beneficial Indus yore par| 21 Marlo}; 23% Jan 5 
62lo 621o} 62 £621 6214 6214] Glig 6153} 61 6153) 60 £60 1,800 | Best & Co... 2. 56 Feb 5| 62% Jan 8 
1043, 10514] 101 10414} 10212g 103%) 10312 105 102 10512} 993%, 103 | 49,900} Beth Steel new (Del) -7-No par| 73 Jan 4] 105!gMaril 
1914 19%; 19 191 1914 1 193g 19l9] 19%g 191g] 191g 1914; 3,000 5% preferred........... 20; 1853 Jan27; 20 Jani8 
127 1277s] 125 126%4)*125 126 |*125'4 126 126 126 126 126 1,100 7% preferred.......... 100} 125 Jan12j 129129 Feb 16 
61 61 6053 61 60% 61 611g 61le} 60 60 5914 5914] 1,100} Bigelow-Sanf Carp Inc.No par| 59\4Mari2) 69% Feb10 
35 3541 35 3514] 34le 35's] 345g 35l4) 34 £35 34 3412) 3,200 | Black & Decker Mtg CoNo par| 33 Feb23; 38 Jan2l 
* Bid and asked prices; no sales on this day. t Companies reported in receivership. a Deferred delivery. m New stock. r Cash sale. z Ex-dividend. y Ex-rights. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 Range for Previous 
NEW YORK STOCE On Basis of 100-Share Lots Year 1936 
Saturday om | Tuesday 9 og Thursday Friday EXCHANGE 
Mar. 6 Mar. Mar. 9 | “a2 . 10 Mar, 11 mart 12 Lowest Highest Lowest | Highest 
$ per share ad ~Sie —* $ per share | $ per shar fv $.per share | Shares Par| $ per share | $ per share YY fa come om chove 
28 2812] 2853 2933) 2853 2912) 29 297 8 297s} 2414 29 | 28,700 | Blaw-Kaox Co......-.. No par| 22% Jan 4| 297% Mar 10 2 July| 24% Deo 
*291g 30%) *2912 30 | *2912 30 30 = 30 30 ly] *30 8= Bla mingdale Brothers. No par 6 ist May| 381g Nov 
*94 9612] *93 9612) *92 9512] *92 O6le] *92 995i] *92 Q5loi _____- Blumenthal & Co pref... .. 100 774 July 
4714 4814] 4614 4734) 4512 4612) 45% 44 441, 45%! 27,700 Airplane Co......... 5 = ‘Apr 37%3 Dec 
4612 4612} 441g 46 443, 4512) 44% 4514; 4453 45 | 7445, 45 3,800 | Bohn Aluminum & Brass. ...5 401g Deco 
88 . 88 89 89 88 8814; 88i2 89 | *88 89 88 88 160 | Bon Ami class A...... oO par 
44 44 43 43 421g 4219} 43 43 42 42l4] 413, 42% 560 it atin nena 0 par 
2612 2673] 2612 2673} 271g 271g] 2714 27ig| 273g 271o} 274 275s) 17,600 | Borden Co (The).......... 15 
7914 79%) 7712 79%s| 77 787s) 78le 815g} S8llg 8312} 80% 831s] 17,300 | Borg-Warner Corp........ 10 
111g lig} 101g Ilig} 10% 11 10% 11 10% 11 10%, 1073} 4,400 | Boston & Maine.......... 00 
4 4 373 3%] *3% 37%) 35g 3 35g 3%) *35g 334) 1,800] tBotany Cons Mills class A.50 
21 21%] 207% 2134) 21lg 223g) 21%, 2219) 21 224] 20% 215s] 23,300 Brass Co...No par 
53%, 54 5114 53%}; 5O0le 5153) 51 S52ig} 5ilg 517%} 49%, 50%] 30,400 | Briggs Manufacturing.No par 
48 48 48 48 4711p 47%) 4712 48 47 47lo| 744lo 46 1,800 | Briggs & Stratton....-. No par 
431g 43%) 44 44 | *43lp 437%| *43l2 437g] 4319 4334] *43ln 433, 900 | Bristol-Myers Co.......... 5 
*6%, «87 6% 7 63, 6%| 63, 653! 6% 61s} 6lo 6%) 2,800| Brooklyn & Queens Tr_No par 
*331g 35 34%, 34%) 32%, 33 32 33 | *32l4 34 | *31%, 351s} 1,100 Preferred........... No par 
46 4614] 4512 46! 44 46\4/ 40 43 423g 431g/ 4214 423] 22,000 | Bklyn Manh Transit...No par 
*100 10214; 100 100 99% 9919} 98 99 9814 Q98l4i Q98le Q8le 800 $6 series A.No par 
4514 45le' 45lg 45%4. 447s 4538, 431, 44lp' 41% 4219! 421, 423%! 5,000 ' Brooklyn Union Gas..-No par 
*47 487sf *471o 487s[ *477 4siol *481g 481e) 481g 481g] 4819 4853[ * 700) Brown Shoe Co......-. No par 
21%, 22 2214 233g] 2214 2314] 2214, 23 21% 2212} 215, 217s] 12,400 | Bruns-Balke-Collender.No par 
231g 2433) 231g 23 23 2312} 23 233g) 2212 23ie} 223, 233} 15,900 ae ae .6 
*115 117 | 117 117 |{*117 119 |*117 119 [*11713 119 | 117 117g 70 1% --.-..-100 
131g 1353} 12% 134] 1253, 13 125g 13 123g 123%) 123, 128) 25,100 = (E G) Mig. acoced No par 
88 88 | *80 8734] *80%g 875s| *84 8778 88 88 | *80 £98 300] 7% preferred.......... 
107%, 11 10%, 11 105g 10%; 1012 107s} 10!2 10%) 1012 105s) 15,600 bud Wheel. ........-. No par 
64 64le} 6212 64 605g 62 61 61%) 59 £61 58 58le] 10,000 | Bulova Watch........ on par 
4llg 4212} 40 £41 4053 41 41 Alle} 40lg 4112} 395g 4014] 2,100} Bullard Co........... 
35 354] 347% 354) 3453 351g] 345g 3434] 34le 35 33%, 344) 11,600 | Burroughs Add Mach._No par 
9 91g 9 9ig 914 9,4 9 Ol4j *9lg Oly 91g 914] 3,000] {Bush Terminal......-. No par 
*30 32 31% 32 317g 32 320 33 32 32 3214 3214 Debentures............ 100 
3612 36!2e} 36%, 3634) 3653, 38 37% 3912} 38 3812] *36%, 39 340 | Bush Term Bldg gu pf ctfs.100 
175g 17%] 171g 17%) 417 #178) 167% 1733] 1612 17 167g 17%} 19,200 | Butler Bros............... 10 
351g 35%s| 3412 35lg) 34 3414] 333, 34l4] 33%, 3384) 3314 34lg] 5,8 5% conv preferred....... 30 
8 81g 7% = 84 Sig 83, 8 Slo 77g «= Blg 7i2 8 | 20,300 | Butte Copper & Zinc........ 5 
31% 32%} 31 323g} 3214 33%) 323g 333g) 313, 3314] 30lg 31%) 33,200 | Byers Co (A M)..-....- No par 
87 89le] 87% 88 871g 90 87 87l4] 87 #£87le} 86 86 950 | ER 100 
303g 301e} 301g 30%) 30 301s] 301g 3234) 321g 3373) 32%, 3433] 18,000 | Byron Jackson Co_.... No par 
421, 4210) 4212 43 4215 43 42 4233} 41lo 42 401g 40%) 4,300] California Packing....No par 
45, 47, 453 5 5 53 5 53g 4%, Gilg 4 5ig} 92,600 | Callahan Zino-Lead........-. 1 
1712 181g} 17% 19 1819 1914; 1853 19 1814 19 177g 18%] 62,900 | Calumet & Hecla Cons Cop..5 
35 35331 3419 35%s3i 3412 35lei 35 354! 35 35l4l 34lo 345, ,900 | Campbell W & C Fdy..No par 40 
321g 3353} 31 3314] 3llg 3212} 3112 32I4] 31% 3314] 3ll2 321c} 41,000 | Canada Dry Ginger Ale...-.- 5] 271g Jan 4) 335sMar 6]| 10%, Apri 30% Deo 
Ce. Séeek “SS shcek Fe sched “SE cones SRE eco" Oe bee Gandee Canada South Ry Co..... 100 Feb27| 61 Jani4ji 654 Jan} 60 Aug 
1714 1712] 163, 1714] 165g 167s] 1612 16%] 157%, 1633] 157%, 161s] 52,600 | Canadian Pacific -.-.-25| 14lg Jan 4} 17!2Mar 6)]| 10% Jan| 16 #£=Feb 
*57 58 58 658 57 57 5414, 55 | *54 £55 54 54 1 Cannon Mills.......-.. No par| 54 Mari2] 6l1l¢ Jan 9jj| 37 Apri 68% Nov 
*17l2 18 17%, 18 18 184] 17% 1833] 18 1819} 17% 177% : — — class A.....-. + 15 Jan 4} 18!2Maril 12% May! 181g Feb 
513g 51i2} 51 #51 | *51 #£Sllo| *51 B5lile| 5lle Slits} 5lle S5lle} 300] #£=PreferredA.........-..-.- = Feb 6} 52% Jan 2} 45% Jani 53 Nov. 
*1007g _...|*1007%, ....j|*100%  _.-. | 1007s 1007s} 100%, 1007g|}*1007%g _.-- 30 Cassin Clinch & Ohio Ry. i00 Jan 5] 102 Feb 8]j 87 Janjz100 Oct 
#10212 1035g/*10212 103%g|*10212 1033g|/*10212 10338] 10212 10212}/*102 103% 10 8 SOG ss cctaceqoaccee 00 102%4 Mar 1/} 106 Jani8ijj/ 91 Jan} 103% Dec 
81g 8 8 87, 8 834 Blip 834 81 8 8io} 14,300 | Carriers & General Corp. ...-- 1 Jan 6 87g Mar 8 May 9% Feb 
168 168 165 165 1627, 165 164 165 16212 165 15912 15910} 1,300 | Case (J I) Co............ 00 138 Jan 4] 1761g Feb 9 921g Jan; 186 June 
*125 127 | 125 125%4/*126 131 | 12512 126 |7123% 123%4].12314 124 290 ificates....100} 12314 Mar 12} 129% Jan22jj 116 Jan} 143 July 
96 97 97 984i 97 98 98 Q99le] 9814 99%) 97 #198 4,800 | Caterpillar Tractor....No par| 85l2 Jan 5} 100 Feb 1 Janj z91 Nov 
337g 3414] 335g 3453! 331g 337s] 3314 345g) 341g 355s) 333, 34%, ,900 | Celanese Corp of Amer.No par| 265s Jan 6) 36%,Mar 1 21% May| 32% Jan 
113 113 {|*108 114 ;|*108 114 [*108 114 | 113 113 | 11153 1115s 300 7% preferred .........-. 10612 Jan 6] 113!gMar 4 110 Dee 
473g 47%) 4710 4814] 471g 48 47ig 484] 47 47lo| 47 47lo| 4,000] tCelotex Co_......... No par| 3612 Jani13| 48!4Mar 8 19 Apri 39% Dec 
*78\, 81 80 S814] 81 8gl 8012 81 781g 81 79 ~@=—80 450 5% preferred.........-. 781g Marlij 82lg Jan 7j; 54 May! 86 sept 
34 34 34 3414] 33lg 34 341g 3Alo] 34le 35 34 35 2,400 tral +) "Ree = 3314 Mar 9} 3914 Jan12 25% Jan) 37!2, Dec 
17% 12%) 115g 12ln} 113%, 1233) 113, 12ig} ILllg 12!g} 115g 12 86,300 | Central Foundry Co... ..-- 83g Jan 4) 1253 Jan 28 653 Nov Gig Deo 
*102 104 {*102 103le/*_.. 103%4/*_.. 10314] 103 103'4)*__.. 103 40 | Central Ill Lt 44% ee Me Bee the Bere Gee ence choo! | ened case 
4012 41 4014 4l1le 9 40 40lo} 38% 38 381le} 2,400} Central RR of New Jersey.100| 37!2 Jan 2}; 41% Jani15j} 35 Apr} 57 #=Feb 
17 17 17 17%} 171g 171g] 17 171g} 17 17 2,100 | Central Violeta Sugar Co...19} 17 Mar 6] 24% Janllij/ .... ---.] .-.. --.. 
1312 13le} 1314 13%} 13 13143 13 13 | *1253 13 13144 13%} 1,200 | Century Ribbon Mills..Nopar| 101g Feb23) 1412;Mar 3 61g Apr} 12 Nov 
*106 111 '*106 111 #‘'*106 4111 #'*106 4111 #‘'*106 4&I11 !*106 L121 ! -..... PRICE ccoeceececese 100} 1081g Jan14} 115 Janil4i| 971g May! 108!g Oct 
83 84 8215 8512] S84lo 86 8514 86351 825, 8614] 81 831e] 29,400 | Cerro de pears open. ie par| 6714 Jan28} 86%gMari0/| 47% Jan} 74 Nov 
207, 2114) 20 2073} 20 20%) 203, 2133] 195, 207g] 1953 2014] 17,000 —s bonne 16144 Jan 6] 235s Feb 10 84 June}; 19%4 Mar 
7714 78 78lo 78%| 78 #78 78  78le} 7453 783%) 76 76 390 6% prior pref.......... 677g Jan 6) 82 Feb10j| 57lg Sept]; 721g Dec 
#10953 111 {*110 111 j*110 tIi11 lll ill 1101g 111 |*10853 1107s 70 pPap & Fib 66 6% 5 ee 100; 109 Jan30} 111 Feb 4/} 101 Mar! lll Deo 
463, 463;) 4612 46lo] 45%, 46lg] 46 4610} 4614 47 461o 4714] 2,300 Ss wocesusede 35le Jan 4] 652% Jan 22 19 Aug) 38% Deo 
*411, 42 4llg 4114] 41 41 *40ig 43le] 39 40 *38 40\4 500 | Checker Cab.............. 5} 39 Marilj| 48 Febil13 224, Jan] 69!g Apr 
893, 9012} S88le S88le] S86l2 8773] S86le S87le] 861g 86le} 84% 85 2,700 | Chesapeake Corp.....- No par| 84% Mari2; 90l2Mar 6 59 Jan} 100 Nov 
681g 6812} 6714 6873} 6712 6773] 663, 67%) 66 67 6415 6534] 13,600 | Chesapeake & Ohio........ 25| 634 Feb 2} 68’s Mar 4 51 Jani 77% Nov 
99 99 99 99 99 99l4] 993, 993g; 9914 100 100 100 1,500 Preferred series A...... ee GO Mar & IGS BERR REE cece ceecl cece esse 
41g 4lg 44, 4% 41g 414] *4 4\4 4 4 4 4 1,700 | tChic & East Ill Ry Co....100 2% Jan 6 4lg Feb 18 13g May 314 Jan 
117g 121ig} 11%, 1214] 115g 11%] 117, 12le} 12 123g} llle 11%} 5,100 6% preferred.......... 00 67g Jan 4] 13'g Febi8 2%, Jan 8ig Dec 
35g «37% Blo 4 33, 3%, 3lg Ble 3le = 3le 33g 3le| 7,000 | Chicago Great Western...100 243 Jan 2 4 Mar 8 ly Apr 25g Feb 
167g 1814] 171g 184] 17 1753} 163, 1710} 1614 17 1614 165s} 16,400 TEs .casenenmese OO}; 1353 Jan 4] 18'4Mar 6 4 Jan} 1453 Dec 
*97g 111s} *10 llig} *97g ILlig] *97g IlLlig 97g 97g) *97%g IL1lg 90 | tChic Ind & Loulsv pref... .100 8l4 Jan13} 1133 Jan 22 6 May! 12 £Jan 
*3llo 3173] 30!2 30%} 31 3134] *301e 313) 3llg 3llg} *30!2 3l1l4 600 | Chicago Mail Order Co... . 5| 301g Feb25| 32 Jan20 25%g May| 33’s Nov 
23%, 27 2%, 3 2%, 3 73 3 2%, 3 25g 27s] 15,000] tChic Mil St P & Pac_.No par 2 Jan 4 3 Mar 8 llg Apr 27g Feb 
67 7 63, Tig 653 7 653 673 65, 634 63g 653] 18,600] Preferred.............. 100 4%, Jan 4 7ig Feb 19 27g Apr 57g Feb 
6lg 614 534 61g 57g «= «6 57g = Gilg 57g «=6 534 573} 18,900 | Chicago & North Western_100 3lg Jan 2 63g Mar 4 212 Apr 473 Feb 
183, 1834) 1814 1853} 18 18 2: SS 1712 1753} 177g 1814] 3,400] Preferred.............. lllg Jan 6} 191g Feb17 6%, May| 1253 Oct 
297g 3014; 3012 3173} 31% 3233] 31 32 293, 30le} 29 295s! 7,100 | Chicago Pneumat Tool.No par| 23 Jan 4} 33 Feb 9 121g Apr| 247%, Deo 
65 653s} 65 65 64%, 67 *67 6712} 663, 6634) 65le 65le] 1,300 Conv preferred. _.._. No par| 6lle Jan 4] 70lg Jan 25 40% May| 65! Deo 
33g = 3le 314 Ble 33g = Ble 33g «= Ble 314 Bile 31g 333] 12,400 | tChic Rock Is] & Pacific. ..100 21g Feb 16 31g Feb 20 lig Apr 3 Feb 
9ln +98, 91g O7%s 914 Qle 9lo 9% 87g 934 9 9le' 4,100 >, & 8a: 100 6%, Feb 2; 10lg Febl1g 31g Apr 8 Jan 
8ig 8le 8 834 77g «=— 84 8lg Sle 73, 814 Zio 73%} 6,500 6% preferred.......... 100 5% Feb 6 8% Mar 8 31, Apr 8 July 
*241o 2473) 23 23 *2314 24 23le 24 *233, 24lo| 243, 243, 500 | Chicago Yellow Cab...No par| 23 Mar 8| 2712 Jani14 1 Jan} 325, Oct 
19 1919} 1912 1910] 193g 193g] 1914 1919) 18% 19 1834 18%) 1,400} Chickasha Cotton Oijl_____ 10} 18% Marill] 22!g Jan 29 1733 Sept; 3014 Jan 
15 15ig] 1414 14%] 14 141lo] 137g 141g] 135g 1414] 135g 137g} 8,200] Childs Co_..._......- No par| 121g Jan16| 15% Mar 3 7 Jan; 14% Dec 
71 71 71 73 73 75 75 75 80 80 77 78 260 | Chile Copper Co......... 25| 46!2 Jan22}; 80 Maril 25 Janj 51 Deo 
1303s 1323s] 126 1325s] 126 1271le] 12712 13112] 128 1303s] 1265s 1303s] 63,400 | Chrysler Corp.........-.-- 5] 11078 Jan 4] 135% Febll 8512 Jan] 138% Nov 
205g 2073} 203, 21 2012 205g] 203g 2053] 20%, 211g} z201g 20%) 8,600 | City Ice & Fuel_._..-- No par| 18% Jan 4] 21% Febi8 1544 Jani 23 Nov 
883, 88%) 88 891g] *88le 89 87 = 88 873%, 88 89 89 |; EC EH Oe 100} 85 Jan 6) 92 Febi18!| 72% Jan} 89% Nov 
Tt... --ecech: “ae 70 *61 70 *6§1 70 *6§1 70 *6§1 i ae City Investing Co........ 100} 60 Febi16} 70 Feb23 45 Mar! 50 Nov 
1014 1033] 101g 10% 93, 10 97g 10% 95g 97% 95 953} 3,600 | City Stores...............- =a 9 Janil2} 105sMar 1 4%, Jan}; 1312 Nov 
36 8=— 36 36 3614] 35le 36 341g 35 34%, 35 3414 3410} 2,900] Clark Equipment_-__-_- No 32lg Jan 4) 38!g Jani18j| 23% Jan| 46!g Mar 
*97 at mama ae con GE Senn SU > dace Se > dae CCC & St Louls Ry Co pf 100 Setbennnedl sbbonas-ée 90 Feb Oct 
*10814 109 10784 10814] 107 10712)*10614 10714] 10614 107 107 107 270 | Clev El Illum Co pref..No par| 10614 Maril] 113 Jan 7/| 107% Jan} 111% Dee 
40 4010} 4010 413;) 403, 41 4019 407s] 4012 411g] 40l2 41 5,200 | Clev Graph Bronze Co (The).1} 35 Jan 5} 41% Mar 8 33 July} 47!2 Oct 
*82lo _._.| *86 See Shee 2cen TE case “En | eeeck SE. ‘waco ntiicee Clev & Pitts RR Co7% gtd.50} 90 Jani4) 90 Jani4 82 Febi 90 Dec 
*47 50lo] *47 5010] *47 5O0lo] *47 5Olel *47 S5Olo| *47 S5Ole} ____-- Dt hthcosdceuneoduaiswes 50; 49 Febi9| 50lg Feb26/; 48 Mar! 51 Oct 
913, 91%) 93 941g] 93le Q93le} 937, 96 95 96lo} 93le 94 2,300 | Cluett Peabody & Co._.No par| 78 Jan 2) 985s Febll 48 Apri 77% Deo 
130 130 {*130 = --.-_-}*130 130 130 {*130 erm SS ae 126 Jan 4} 130% Febi18/| 124 Jan} 129 July 
*145lo 150 |*14534 149 1471s 14715 150 150 152 15210} 152 154 2,100 — Co peepee par| 12212 Jan 6] 154 Mar 12 84 Jan] 134 Nov 
*5714 5773) *5714 ..--| *57lo 58 | *5714 58 rn Bee Gee See aacdee ES Babtccctien cece r| 57 Jan 6| 5753 Feb 2 5553 Jan| 58 Nov 
2353 24 225g 237s} 23 2333] 225g 2333] 2214 23 21%, 22le! 35,500 Colgate Palmolive Pos No par| 191g Feblli 24 Mar 6 13 June} 21% Deo 
*102le 10314] 10212 10212/*102 10210] 10212 10212/*102!2 103 10212 1021s 300} 6% preferred... .... 100/2102'4 Mar 4] 104!2 Jan 6|]/ 100 Aug] 106!2 Feb 
5914' 5714 5853! 57 57 56lo 57%! 55%, 5714' 557g 56%4' 5,900 Collins e Aikman aes No par; 55% Marilj 62% Feb13 391g Apr| 66% Nov 
111%, 112 | 112 112 | 112 112%) 112 112 | L111q 11144]/*11114 111%, 500 5% conv preferred . ....100}] 110%, Mar 3] 112% Mariljj ....----] ---. ---. 
*27lo 2973] *271l2 29 *27lo 2973) 297, 34 34 37 35 35 670 | Colonial Beacon Oil_._..No par| 26 Jani18| 37 Maril 84 Jani 30 Oct 
473, 471lo| 471g 4733) 47 47\lo| 47 4734) 463g 4733] 46 47 7,100 | Colo Fuel & Iron Corp.No par| 447% Jan 4| 51% Feb10 281, Sept; 48 Deo 
2619 2714 26 26%) 25 #25 25 25 25 251g] *23 258, 730 | Colorado & Southern... _.-. 100} 21 Jan 4) 2744 Mar 5 19 Dec! 3614 Feb 
29 2973) 29 29 | *26ig 2814] *261g 29 | *261g 29 2812 2812 300 4% = preferred___.._-. 100} 24 Feb 3} 30 Janil4ij 191g Jan} 37% Mar 
*28 2834] *2814 29 2814 2814] 2814 2814] *27l2 29 *27lo 29 70 4% 2d preferred._...__- 100} 25 Feb 4| 29 Jan25 16 Jan Mar 
11614 117 | 11612 11714] 11612 11612] 115 115 | 11312 11414] 11214 113 1,800 | Columbian Carbon vt o No par| 11214 Mar 12] 12412 Feb 3]| 94 Jan] 13612 Aug 
36 36%) 35le 36 3534 36le] 35%4 3613] 3412 36 345g 35!4] 4,300] Col Pict Corp vto....No par| 34l2Maril| 391g Jan20/| 31 May] 745!¢ Jan 
45 45 45 4514] *433g 45 | *43%g 4419] #433, 44 4333 43% 600] $2.75 conv pref__-_-- No par| 42 Jan 4] 46lg Jan 20|| 391g Dec] 51% Jan 
171g 1734] 171g 1814] 17% 18 1714 1773} 16% 17%) 1653 17 {100,000 | Columbia Gas & Elec..No par| 165s Marl12}] 207% Jani4j} 14 Jan} 23'g July 
10134 1017s} 101 10134] 100% 1007s} 100 10012] 100 100 100 10014; 2,000 6% preferred series A_._.100} 100 Mari10] 108 Jan 8 901g Jan} 108% Oct 
*83 9173) *83 917%] Q9Ole 917%} 9178 917%} *91 9212} *91 92Ie 80] 5% preferred.......... 100} 90lgMar 9] 101 Jani4j} 80% Janj 103 Aug 
60%g 605s} 601g 603 6012 607s) 2591g 6033] 5912 60 595g 6014; 12,400 Commercial ER 10} 58 Feb23| 6914 Jan 8]| 44 Jan| 847% Spt 
*1017g 10812/*1017g 107 |*101 10312] *98%4 10212] *98%, 104 *983, 104 | ... 44%% oonv pref._....-- 100} 1017s Feb 23] 114 Jan12/| 100% July] 128 Nov 
6914 695s! 68 69 681g 69 6812 6914; 6912 714) 7Olg 7Ole} 8,100 | Comm’! Invest Trust..No par| 68 Mar 8! 80% Jan2 565 Janj| 91% Nov 
*105l2 109 | 10812 108%4] 10614 10812] 10512 107 | 10712 1081s} 106 107 1,200 $4.25 conv pf ser '35.No par| 10512 Mari10} 120 Jan25ji 97 # Janj| 136 Nov 
1912 20 191g 1934) 1914 19384] 19!4 197s} 19 1912} 1812 19 ;{ 50,000 | Commercial Solvents..No par| 181g Jan 2]| 21% Jan 21 14144 June} 2453 Feb 
314-383 3lg 33s 3lg 3ly 3lg 3ly Big =—3l4 3 314] 93,900 | Commonw'lth & Sou_._.No par 3 Mari12 41g Jan 13 244 Apr 5lg Feb 
64 64 62 62 615g 63 6212 6314] 759% G6lle} S59le 60%) 2,400 $6 preferred series_..No par| 59 Feb27| 7553 Jan13}| 650% - 82 Feb 
1653 165s} 17 1714] 1553 16le} 1553 16 | *1 16 155g 16 2,400 | Conde Nast Pub Inc._...No par| 1353 Jan 4) 191g Febi1l 7 uly} 1513 Deo 
43 4333] 4314 4334] 4312 44 43%, 4414, 44 4512] 44l2 45l2/ 14,000 | Congoleum-Nairn Inc_.No par| 36% Jan 2] 45l!2Marilj| 307% ion 4412 Jan 
| | * Bid and asked prices: no sales on thisday. {t Companies reported in receivership. a Deferred delivery. » New stock. r Cash sale. z Ex-dividend. y Ex-rights. 
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Volume 144 
Since Jan. 1 Range for Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | _ waw Sone arOOk On Baste of tas. Shove Lose | Year 1936 
Satur Monda Tuesday , Wednesday Thursday | Friday the EXCHANGE Lowest , Highest 
eg Mar. 8 Mar, 9 Mar. 10 | Mar.11 | Mar. 12 | Week Lowest , Highest i / 

7 share share |\$ per share|$ per share 
$ per share | $ per share | $ per share | $ per share | $ per share $ por share —. iis ioe at 14 Feb 3 a Jan 23 Mar 
"1714 18 | *17\4 18 | *17% 18 | *17% 18 | 18 18 | *17%4 17l2 190 | Connecticut fy & Lie pt.i00] 1 6| 22 Jani4 
LBM 6%] 16m 15% | Loi Lonel tie abe] Tete tel 18, tote] 2.000| Commomdned Chome= Noperl istiaer Of 16% Janis 
15% 15%] 1553 15%) 15lg 15%) 151g 1512] 151g 15%) 15l2 + Hy ae .100/ 80 Jan 7| 87 Mar 
*83lp 90 | *86ig 90 | *861p 90 86 8612] *8314 8612 a+ oa 140 Prior ane 788% Jani4| 95 Maril 
o4 94 | *91 (93 | 93 93 | 93 93 | 94 95 | *90 . 70| Prior pref ex-wafrants..100| 90le Feb 2| 92 Mar 5 
02 2 “ol . Om a “7 oy Hg ay 1 11 900 | Consol Film Industries... .. 453 Feb 24 5% Jan 20 

4 4 8 , 15% Mar 12| 18% Jan 
1653 16%] 1614 1612] 161g 16%] 16 1613] 157% 161g} 15% 15%] 3,200 . 12| 49% Jan 23 
SN Soil de Gait] Alle Gate) ,60te SS) Alte Siz) 60, Sila 67-009 | Cement ms Cn ot Y-—e pa] 49. Mor ie] ee canes 
ts a Be Be 10612 “12% 13%] “1258 Tasel #128 12&1 2,100 | Consol Laundries Corp--.--- 5| 9% Jan 4| 1312 Feb 26 
s 8 4 8 ; i Feb 26; 17% Marl 
16% 16%] 16% 17 | 16% 17%] 17) 17s) 17g 17%) 17g 1 759} 217,500 « Brotered.9---7-"-No par BS Pag pie Mee 3 
*104% 106. |*104% 106 |*104% 106 | 105% 105%4|*105% 106 |*105!2 103 | 1,200 | Consol RR of Guba pret..-100 Feb 2| 10%; Jan 
ee a a Ee Oa RR a Hy 13g] 30,100 | tConsolidated Textile..No par| 7% Jan 2| 153 Feb27 
O% 114] 11  a1%l 10% 11%| 11 11%] 10% 1111 10% 10%) 275600 mrp Ly hdr PF Feb 24] 46‘ Mar § 
4 4 4 ¢ hia 33. OFF ar 
39% 45 | 4412 46 | 4214 451g] 44 45 | 43l2 45 4215 43 (4-870, ofS eo iene 20% Jan 321g Feb 3 
sais 33‘| 32° Seve] 31% ail sate sotel soi Sut] 29% do%e] 16:90 | Continental Dakeless A Nese] S7elcer is] 87% Jan 14 
“ar “tal “ta “atl Tae “al She Tal Saal Ath Stel aesty | OSaarmu een smm A ecole Mar gl he dans 
2 4 2 4 2 4 ’ 
ae 7 13] 10 17 
*109 110 /*1091g 110 |*109%g 109%} 109 10933)*10734 110 |7105i2 10512 a eet tie eet po Rom — ; on no 
CL Gite] O0% Glia] OOle Goa CS Gdiei O2ie GSie! G1 2314] 3:40 | Continental Diamond Fibre..6 201g Jan 6 Jan 23 
i. al a wn oe a oe 3 40. 9,200 | Continental Insurance... $2. 39ig Jan 7) 42% Jan 23 
40%, 405, 40%, 40% 4014 40l2} 3912 40 om 40 7 33, 25/500 Continental M sere 2% Jan 2 37, Feb 11 
Sc a | Pr) 0) 3% at 447e| 56.200 | Continental Oil of Del...... 5} 40\4Mar 2; 4512 Mar 10 
4114 4134) 41ig 41%) 413, 43%) 44 4519) 4412 4519) 43% eAle 6700 | Con tal Steel Corp.No par Jan 4 Mar 
73 73is] 72 73Io] 72° 72°) 72 72ts| g2is Fou] 72 atl "700 | Corn Exch Bank TrustCo--20| 63% Jan 4| 77 Feb 13 
2 2 ucts Refining. ... 7g Feb24| 71% Jan 
ee Ot be sepnrnmammense 150i Mar 10} 17112 Jan 14 
“ea rad 15 had iy Maul 1088 ORT, bal 2, Sul .008| cory Inet aaa ew Sed kes 
4 8 4 8 4 4 mim? eee I cS Jan 4 1 
54 SAle] 53 54%] Sig 53 | Bale S5ie] 532 55 te) 517 53%) 16,700 to connabeen = Si 
"Bala B4q] 34 S44] 344 B4lg) SH1g “Shla]  B4tS 3419] #34" “SA19] 1,300 | Cream of Wheat Gtfs.--No par| 34 Mar 8| 37 Jan 16 
S412 S42 » * ori 1 : Crosley Radio Corp...No par| 21%: Jan 25 Jan 1 
26 261g] 251g 26%) 25 251g] 243, 25ig] 23lg 241o) 23% 23%) 5,000 Crown Cork & Seal....No par| 7414 Jan 7] 100% Feb 
S4i2 85 =o a feel oae* cel oe oe oe aa * 900 $2.25 conv pret ww.-No par} 51lgMar 4/ 5612 Jan 8 
Slig 5lle] 521g 521g) S2ig 52isi *52 S52ie] 52 S524) 52 52ly 900 Pref ex-warrants....No par| 43!g Feb20| 47% Jan 28 
*435g 45 | *435g 4519] *4353 45lo] *435g 4512] *4353 45 | 44 44 100 | , Pre Pan let p8:No sar] 109° Jan 16] 123 ° Feb 10 
*118 118%] 117% 118 |*1171_ 118%4|*117lg 11819} 11812 118!2]*11712 119% 70 mette Pap 17 Jan 5| 24% Jan 22 
80% S1'4] 751, 704] 78% 7012] 70% 79% 7712 Zon) 73° Talal 14,200 | Crucible Steel of Amerion.-f00| Si Jan 4] S14 Mar 3 
4 2 , Jan 18} 135 ar 
*131 135 |*133 135 |*133 135 | 134 135 194, [*132ts 185 | | 500 | |, Preterred........--- Goal ie 3 Janil 
“24, 2 21, 233i 2lg Qagl Qig Qh Zig 2M) alg 2M Ve ld Miles iia ciaditlan 1 121g Feb 2] 1733 Jan 4 
*12% 13%] 12% 13. | 12% 13t2] 121g 13 | 12% 12%) 12% 13. 7,300 | Guban-Amesionn Sagar...10| 10° Mar 4| 14% Jan12 
101g 1033] 101, 1033] 10% 1010] 1014 1012] 10%, 10%.) | 10ig +t wD ~“j00| 110 Jan30| 127  Janil 
rl A ie Pee = ee ater Rar ce poll So i le a fa 39% Jan 5) 43° Mar 1 
“Allg 42%) 413 2- © 19 | 185s 191s] 10,600 | Curtis Pub Co (The)....No 3 18 Jan13) 205s Feb 
18% 18%] 18% 1912] 18% 19%] 18% 19 | 18t2 19 | 188% 19's es ee ee 10114 Feb 27| 109%2 Jan 6 
*10212 10312} 102 10212] 10212 10212] 102 102 | 101% 102 | 101% 1014} 1,300 agama es 1] 6ig Jan | 8% Mar 
77s Sig 7% Slg 7 7% 712 734 712 7 Pt, 291, 37.700 Ne a 191g Jan 4 23%, Mar 6 
231g 23% 221g 2353) 2212 23 223g 2234 22 2253 n 112 - ’ Cushman ‘s Sons 7% pref “see 80 Jan 2) 86 Jani14 
*83le 85 | *83le 85 83le 83le] *83le 85 ool 831 osee 8312 8% _No par 49 Jan 4| 62 Feb27 
mm mie 21%. 3 Si = oon See 4 ~~" 800 | Cutier-Hammer Inc...No par} 82 Jan 6] 90% Mar 10 
"18 18 173 18! 175 17% iI7Ig 17% 1713 1718 *16%4 1712| 2,500 | Davega Stores Corp....---- 161g Feb -- 1812 a ae 

4 4 "2001 Conv 5% pret.......... 5} 221g Mar 
2314 23%] 23'4 234) 22% 23 | *22ig 23 | 224 22, 22% an a PA a 434% pt. i00 104. Mar12] 109 Jan 5 
*105 107 | 1051s 105'g| 104% 10512] 105 105 | 10413 1041, i | 7,600 | Deere & Co -N 104% Jan 5| 13512 Mar 10 
, yt a ct tt oan a0% son “aate + .y . S0te 1.700| Preferred...........---- 2912 Feb20| 3134 Mar 5 
31ll4 3lleg 2 2 2 4 "ann | Diesel. Wemmerilh Cor 25 Mar 5| 29 Jan 
26 26 | 25 25%] 254 26 | 25% 26 | 25% 36 aa. Sent aeaee | ee eee. ee 42\g Jan 4| 57% Mar 11 
Sam Stil S27 Sal Soe seul Sait saul some Sail] Sate syitl apne | Dakewne inc Woman el i7e Jom ] 244 Mar 8 

8 4 ’ 
Denv & Rio Gr West pref..100; 7% Jan 8 
1012 10%/ 10 10%) 97% 10 | *9% 10 973 1013} 912 101s} 1,500 ..-100} 128 Mar 12] 14612 Jan 7 
135 13519] 1352 1351q|*133 135 |*132 ISS | 120, 120, | 128, 120, oe wep yl ye 10 Mar 5| 12 Jan 2 
ape EY gt 208) ame 8 | ge el are Ml ae 380 | Oe Meee oil aes) fees 
. iam Parnes PRO SET Tam 
aaa ---- 1 Jan 2| 761g Feb19 Deo 
Re Gel BY BY By Bel | Hs lS shy 8] Bice Ramat A-Ne gol St des al ee Fes'll So, Sel Sou Bo 
lig 8 8 "200 | + Participating preferre he. Febilj 40lg Fe 2 
"254 251s| 25t¢ 25m] 25° 2534] 257 2605] 267 263] 26 2701 26,600 | Distil Corp-Sesgr’s Ltd No par| 241g Feb 1| 28% Jan 12 184 Apr Jan 
4‘ 95°] 94% 954) 95% 96 '| O5i2 95%] 4% 95%] D512 Gor] 9.200 |” 8% pref with warrants.100] 90 Feb1i| 96° Mar 9l| 93° Dec| 95% Deo 
G4 4 2 2 ‘ . 4; 25 : 
= glee acme all cae aie Glee 2 ee ee Nopar| 39 Jan 8| 41% Jan25\| 40 Aug] 40% Dec 
BS wen almaitn ail ana a 2) ke Die Casting CoNo par} 39 Mar 8| 46% Feb17|| ........| -.-.---. 
eae oi Se ois Si an oe oe 47 | 8000 } Dome hiines Lad... opar| 45 Mar 4] 51 Jan28|| 41ig Jan| 611g June 
lis 1%] 12 iam tia 120 Lig 118 iis Lite} lit, iit] 51500 | Dominion Stores Lid-_No par| 101 Feb 27 ime Mar 8 vis A = pee 
11g 11% . oon ‘ Douglas Aircr Co Inc..No par| 62\g Feb 23} 77% Jan 50% Jan 
671s 6712} 65 66%) 6414 65%3| 641, 6514] 6353 6412] 641g 66 | 19,400 | Doug “A 50ig Mar 10} 55 Jani6|} 29 Jan| 51 Dee 
"Sen Send Casta Se | cane onl Sean Spal can onl oan rt Souvertibie io ke ie 33 Feb17| 39% Jan 7|| 5ig Jan| 36% Dec 
ol, te] #1 dish 1° 1 “1° its] 17 1] 1  “4'| — G00| Duluth 8 8 @ Atiantio.-.too| %& Jani2 if Jen 5 May) 1% Jan 
*] lig 8 oven 24, Jan 8 lp Fe aD 
3144 34) 3% 3%) 3 31sf 3 3 234 27s ea 27 wos neetilt [ato > rr Feb24| 84 Jan 16 4% July| 8% Oct 
1S. 16%] 15% 16%] 1515 16a] 1610 iste] *15% 16° 1612 19°| |’s0S| Dapken B ...No par| 154 Jan1i] 17%, Jan19|| 13% Aug| 18% Jan 
*15lo 1614) *15l2 1 15tg 15%) 1512 1512) oo 16 ‘ oe 1388 |) en tee 100] 118ig Feb 17] 122 Jani19|| 114 Feb] 120 Dec 
"173% 17513] 17312 17512] 173% 17414] 173” 173%] 172% 1732] 169!2 172%| 3,700 | Du P de Nemouro& Go-20| 169° Jan 5| 180% Jan 18|| 133 Apr| 184% Nov 
tag 136" /taai 136" |o1setae"|otge_ 130°] 148° 134"] 198" 153°] “Gu | PSs Son eting Soke rio Hatt Heb | laste Heb ol] tap, fos] Jost) Des 
*134 136 2 2 i 5| 1151lg Jap z 4 June 
*11314 114 | 113 113%) 113% 11314] 11312 113%2g/ 113g 113'4 *110 116 ‘i ise ee meng £ Light +A weenes TT nee al 17 aren Big July| 12% Dee 
72° 173 | 169172 | 168 168!2| 168, 16844] 168” 1684! 16612 166491 2:700 | Eastman Kodak (N J)_No parl 1661gMar 12| 1754 Feb 3i| 156° Apr| 185 Aug 
2 ’ 
pic Seago , * Qley 159le 15910] 15912 1591 340 6% cum preferred...... 100} 159 Jani6; 163 Janiljj 152 July| 166 Mar 
"138. 36 | ‘S4tg S47] 341g 34%] S4tg 35°] B4ix B47] 330% Baie 5,000 | Eaton Manntacturing Go._--4| 32% Jan 4| 371s Heb 11}) 282 Jan] 401s Nov 
35 3 3412 8 2 4 2 ; Schild No par| 11% Jan29| 155s Mar pr s 
143g 15 14lo 15 141g 147g] 1414 147s] 14 1414, 14 Se oovcee | cee Camrasecswowre Oe 3 Jan 451g Feb 11/| 30% Apr| 471g Nov 
425g 4315] 42% 43%] 421g 43 | 42 4384) 421g 42te) 42 434 22,900 Elec Auto-Lite (The) .-.--=-8 111° Jan16| 114 Jan 8\| 1101. Jan| 115. Nov 
*L1Lie 111%)*11112 111%)*11112 1117%5/*1 1112 111%) *1 112 111%] 11112 11112 pa dan | ee ee 3} 12 Jan 4| 16 Feb23/} 10 Apr| 17% Feb 
"6 64s) 6 Gls] 6° 6 | 5% 5%| 5% 5%] 5% 5%] -5:600| Elec & Mus Ind Am sharea.--| Ole Jan 4| 7% Feb 6|| 5 ‘Decl 7% Feb 
Sig 2312] 22% 2456 2312 254] 25i¢ 26°) 237% 25%| 2978 o4is|148'300| Electric Power & Light. Ne par| 21% Jan80| 265 Jan 14 oom Se mee 
231g 2312] 227g 245s] 23lo 25l4] 25lg 26 ‘8 8 aan 5 ann $7 preferred .-No par| 79 Febi13} 924 Jan 7jj/ 3 Jan| 9414 Deo 
S3le 843%, S84 S5le 831s S85le S84 86 8234 =, ones 73 1'900 $6 preferred......... No par| 75le Feb 9 87 Jan 8 291g Jan| 8753 Dee 
*77 781s] 78le 78%) 77 #79 78% 7912 cone 702 aoa by 3’300 | Biee Fe an Battery..No par} 40!gMaril| 4412 Jan16|| 393, Dec| 55% Jan 
Sy Sel at ae ae tel “ae a. Se ee ee a t Elk Horn Coal Corp_No par} 1g Jan 2} 2 Jan19 lg Jan} 1% Feb 
1%, 1% lig 1% lig 15g 15g 15 ze : Bis he 3.900 6% part preferred......- 50} 5ig Jan 44 8 Jani18 llg Jani} 6% Dec 
Bi; 26%] 261 26%] 26% 2612] 26° 2644] 2512 25%| 25° 254] 4/000 | El Peso Nat Gas Co.......- 3] 24% Feb24) 29 Jan 18// 22% Nov) 2914 Dee 
Sri 508 5718 508 “5718 50% 80 0" Sole 5913] 5712 5712 1,000 | Endicott-Johnson Corp....60| 5512 Jan 14 J Feb it A duly ia i 
*571 2 4 2 aaa” ‘as . Feb 25] 115! Jan ug 
*110 2 L111g/*110 11119)*11014 11112/*110%4 Lill2] 11014 110% he te ‘ R. mF eee Nate Mar 11 17a Tan 16 7g Jan| 161, Dee 
13ig 1Stg) 13's 16 | 18% 1h O18 lek lee as *62 «69 ‘100 | $5convpreferred....No par| 7012 Jan 5| 7814 Jan30}| 451g Jan Oct 
747g 747s) *70 7473] *65 72le SOD 714 500 : e790 77 $534 preferred...... No par| 77. Feb 4] 81 Feb19 48 Jan| 8912 June 
*73 791g *72 SOlg *68 76 i 76 oan zs #30 85 "00 $6 preferred _ . i sa ..No par 82 Jan 8 8612 Feb 10 55 Jan 97 June 
8h "3s ers 3% 7 "a “38 3% $ 8%! 84 St! 1,700| Equitable Office Bldg..No par| 8 Mar 11 20% Jan 15 io aoe 10% pes 
2 : 137g Jan 8 Mar 
ai, 341 33 gain gate ggael 32a, 33se 315 a3isl 318 3g 15;0001 First preferred.22.222221001 26% Jan 2| 34¢Mar sil 16 Apri 341s Oct 
3314 34 4 2 4 4 
} 6,000] Second preferred......-. 100} 22 Jan27| 26% Mar 6// 11% Jan| 29 Oc 
Bem 20% 28 20 25% 26g 25 Bid 25 BOG) SE SONG 6.000) | Conend ereee..-«<-0 ee SNe SN ee Se 
"13 “Wata| 13%, Taial #131 “Tatg| 13% W3tq] 13% Ws%) 218 Taig) 1.200 acuum Cleaner....5| 12% Jan 6} 14ig Jan2i/| 12 Jan) 15% Aug 
1312 131s 1314 13le *13\4 1312] 133g 13 2 13% 1 ‘8 731 318: 9800 Evans Products Co ee gra 28ig Jan 5 3414 Mar 3 231g July 407, Jan 
ses aa] “ax Sool “om onl Sot Saal “ae Sail *h, “GM 1883] Remmergutnc Soper] “eda @| “ax tanall “a a] “Se Me 
~ 2 . . i, 433) 980 | Fairbanks Co 3g Jan 5) 5% Jan une 
*41g 534) 433 453] lg Alp] hg 484] 41g 4g] lglg Preferred...........---100] 2llg Jan 5| 28 Jan28|} 8lg Apr} 25 Dec 
a3 Gail 63 63%] 63% G31] 63% 631] 62% 62%] 61a 62°] 3,200| Fairbanks Morse& Oo_No por| 611, Feb23| 71% Jan 15 Jan| 71% Deo 
63 6314] 63 6314; 6314 6312] 6314 G63le] 62% 6 e158 , 6% conv preferred ..._- -100] 183 Feb20| 210% Jan 14|| 1221 Jan| 210% Deo 
*154 onal il manta: dita ae. ' oatmeal ra rH —" “4300 Fajardo Sug Co of Pr Rico. 20| 5344Mar 5| 70 Jan1l 315s Feb] 611g Dec 
oe Soe oe Seed Sain Sane] Sate Sttel Sate 34°] Atle Saul Siae Federal Light & Traction---16| 231yMar 1] 29% Jan 18|| 18% Apr| 27% Deo 
25 25 25lo 2553] 24lo 24lo} 235g 245, gael? 2 oF 9 , 10 Soclecnet:” 97. Jani3| 103 Jan 4 84 Jan] 10113 Dec 
99 99 | *97 99.1 *97 99 | *97 99 | *97 99 ie te aie | poe ie a! 6612 Jan27| 150 Marill} 37 Aug| 92 Mar 
*140 149%] 147% 147%] 148 148 |*146 152 146 150 ty — °-""1501 105. Jan 14| 120 Feb 5i| 69% Mar| 1231, Nov 
*118 125 [#118 124 |*118 125 |*118 125 |*118 124 9%, 9741 77400 | Federal Motor Truck -~o per| Ste Jan 4| 11% Feb19i| 7% Jan| 12le Mar 
re oe oe ee ee a eS Bz Biz} 5. 5g] 4,600 | Federal Water Serv A..No par| 4% Jan 2] 6° Jan14|| 312 Jan 
s* asi 4312 4310 43° 43a 4020 43° +43 * 4213 417s 42° 2,200 | Federated Dept Stores.No par| 36! oan 3 5. _ . an? Jan Ay nad 
43 43le 4 2 4 4 , - 102! Jan 8 Mar 
rie saranay 105 | 123 1S 105, 15) Mae May Mi "| Jo | nel Pheeeehta v=o] “aa Jen al “aan dae sal "98 Apel “ape Nov 
4 4 ’ an 
an beat. B. beset: -_— ta tom ols .......... Filene’s (Wm) Sons Co No par| 39% Feb19) 39% Feb1 4 




















































































































* Bid and asked prices; no sales on this day. t Companies reported in receivership. a Deferred delivery. ™ New stock. 






























































r Cash sale. z Ex-dividend. y Ex-rights. 





































































































































































































1738 New York Stock Record—Continued—Page 5 March 13, 1937 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1 Range for Previous 
Sor NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday oR | Wednesday ; Thursday Friday the EXCHANGE 
Mar. 6 Mar. 8 Mar. Mar. 10 | Mar. 11 | Mar. 12 | Week Lowest Highest || Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share per share |\$ per per share 
3814 38%) 3712 3853) 377% 38'4) 37% 3934) 393, 4133/ 391g 4014] 28,700] Firestone Tire & Rubber...10/ 732% Jan 4| 41s Mar11j| 224% Jan} 36% Deo 
10614 10614} 10614 10614/*105 105%4] 10514 10514) 105 10554) 105ig 105%, p Preferred series A......100/7105 Fehi1l| 107l!g Feb 9]| 1001g Feb/ 105% Nov 
501g 5012) 50', 50%) SOle 5O0le] 5014 51 | 7503, 50%) 4914 503, , First National Stores..No par Jan 4) 52%,;Mar lj} 40 Apri 5853 Nov 
4412 451g) 441g 4533) 44% 4553] 447 4512) 421g 447| 24114 421g] 17,400 | Flintkote Co (The)....No par| 41 Jan 4| 46% Feb 5/| 301g Sept] 423%, Dec 
*52 56 55 855 54 54 535g 5353; 51 531g) *50ig 54 600 | Florence Stove Co. .... No par| 48 Jan 4| 58l2g Feb 5 Dec| 56% Deco 
38%, 38%] *39 3912] 39lg 3912] *3712 3914) *37lq 394] *37 394 300 | Florsheim Shoe class A.No par; 24 Jan 4; 3912Mar 9/| 251g Mar! 34% Dec 
91g «= Ol Sle 9a 85g = Olg 83g «= 8g 8l4 8% 8ig 814] 14,000 | t Follamsbee Bros. ...-. No par 6% Jan 14 97g Feb 1 37g Aug] 114 Mar 
5lig Siig] Silg Silly} Sllg Sly] *51lg 521g) 52 52 51 62 1,100 Food Machinery Corp new .-10 47lg Jan 25 Jan 7|| 32 June] 481, Dec 
*1147g 119 |*114%3 119 |*114% 119 [*1137. 1195. 11612 11619/*1147% 1195, 50 4%% conv 4 cawmnqesees 1161g Jan19} 122 Jan 2|} 106 A 120 Deo 
483, 49%) 48 49 46 48 461g 48 45%, 4673| 4412 45%) 8,300 | Foster-Wheeler..........- Jan 4) 541g Feb 3|| 24lg Apr] 45%, Dee 
*125 12712) 124% 126 | 122 123 "12114 122 | 121 121%) 120 121 180 | Preferred........... " 120 Marl2} 135 Jani4/| 95% July| 127 Feb 
*12%, 1333] 13% 134] 13g 14%] 14 £144) 14 14 | *125, 14 1,300 . ae co Bane Gr (Ee Oe BS anc ened ense- cane 
791g 7912} *76 80 | *76 80 | *76 80 | *76l2 79 | *76 #79 10 | F’k’n Simon & Co Ine 7%ptl00 76 Feb 3} 83 Jan 63 July| 97% Oct 
29 2914] 28% 2914] 28l2 29 2814 29 281g 287%; 2814 283) 8,800] Freeport Sulphur Co.....- 26%, Jan 4) 32% Jani13/| 231, Jul 3553 Feb 
*113 116 [*11312 116 |*114 116 |*114 116 {[*114 116 | 11312 1131s 20 Preferred.............. 10912 Jan 7| 11512 Feb11j| 108 Novizl35 Apr 
*55 60 | *55 £60 | *57l2 60 60 60 61 63 63 63 170 — Yn A) = pret. eo 60 Mar 5| 73 Jan 4/| 47% Jan} 78 Deo 
40 40 *32lo 40 *33 39!e] *34 3919) *35 40 *32 40 10}. $62d preferred...... opar| 40 Feb20| 48!2 Jan 8 Siig Apr] 53'¢ Feb 
7 714 7 74 7 7\4 7 74 6% «674 61 7 9,900 Gabriel Oo (Tbe) cl A..No par 45g Jan 6 7igMar 3 3% Jan 733 Aug 
29 29 | 29 29 | 29 294) 29 29 | 28 28%] 281g 28ig 300 | Gamewell Co (The)....Noe par} 26 Jan 8| 33 Jani6|| 111g May Nov 
10512 10512 106 106 ! 105!2 106 '*105l2 106 106 106 105 105 120 ' Gannet Co conv $6 pf..No par’ 105 Jan 7' 106% Jan28"' 100 Nov! 105%, Aug 
18 18%] 17% 18%] 175, 178 17% 17%] 1753 18%] 173, 1814] 8,700) Gar Wood Industries Inc...3] 151g Jan12| 1912 Feb 1|| 15% Dec| 17% Nov 
15 = 15'g} =15l4 155g) 15 1512) 15 151 15 15ig) 14% 154 ,500 | Gen Amer Investors...No par} 121g Jan 4| 15l!2Mar 9 8ig May| 1453 Nov 
10314 10314)*104 105 |*104 105 (|*104 105 {*104 105 {*104 105 | 300 Preferred........... Opar| 103 Jan2li 105'4 Jan 5 97 Jan] 104lg Apr 
8012 81 791g 8Ole| 79 80 80 803, 80 80 75 7812} 3,200 | Gen Am Trans Corp......-.. 5| 7O0leg Jan 4| 86!lg Feb17 421, Apri 76 
17 —s «17%4} «16% «171g) «16% «16%) 1 17 161g 16%) 16 #£161e| 8,700 | General Baking..........-.- 5} 16 Maril2] 19!g Jani4j} -1 Apr| 20 Nov 
*140 150 {*140 150 149 149 145 145 46 146 {|*.... 152 40 $8 preferred........ No par| 145 Jan 4| 153 Feb 4/| 141 #£Jan/ 155 
Llig 12 | 11% 11%] 113% 1134) 11 113g) 10% 11's 10% 11 | 13,200 | General Bronse........---- 6| 10%Marli| 14 Febilil| 7 Oct| 11% Jan 
3lig 31%! 3llg 31%} 3O0lg 3112} 30% 31%) 30lg 31l2} 30 311g] 13,400 | General Cable......-.-. No par| 25% Janill| 3212Mar 4 5% Jan Dec 
63ig 631g; 62%, 64%) 62 £63 62 6314; 62 £64 61%, 63 3,000 Tt ih bncnneecwon No par| 54 Jan26); 65 Mar 4]| 17 £=Janj 605s Deo 
*120 126 {*120 125 125lg 12518} 126 126 {|*123 125 125 125 00 7% cum preferred... -. 100] 1141!2 Feb 15) 126!2Mar 4 701g Jan) 128% Nov 
473, 47%) 48 48 47 48 4 47 47 47 47! 471s} 2,200 neral Cigar Inc..... Neo par| 46!g Feb 9) 52% Jan23/|; 49 591g June 
*140 148 {*140 146 {*140 146 146 146 {|*140 146 146 46 40 7% BOB cccecnseoe 143. Feb23/) 152 Jani3jj/ 140 Jani 1 Deo 
6134 6212] 6114 G2le} 60% G6lle| 6144 62 60 61 591g 60 51,600 eral Electric. ..... No par| 52% Jan 4) 64% Jan2I1 341g Apri 55 Dec 
pos 43lo} 42%, 4343) 43 4333 425, 4344) 4210 43 4214 427s} 11,200 | General Foods. ....... @par| 39\g Jan 2}; 44%4 Feb 9 334g 44 Nov 
2%, 2% 2% 3 2% 3 2% 27 2%, 27 2%, #23) 14,900 | Gen’l Gas & Elec A....No par 25g Jan 2 3% Jan 18 7 Jan 4% Feb 
*623g 63 *623g 627s) G62'4 6214) 6214 6214) *623g 6273] 624 6214 30 Conv pref series A...No par; 58 Jan 6) 64!l2e Jan 29 14 Jani 71 Oct 
*_... 71%} *68 71%gi*.... 715g} *671lg 715g} *68lg 715gi*#_... 715g] ...... $7 pref class A.....-. Oo par| 69lg Jan25| 70% Feb 17 19 Jan| 77 #£®Oct 
Pigg “ee *74 77 n> ae *73le 77 ~.. ei 2 ee. & Ferm $8 pref class A...... No par| 72 Janill| 77 Jan27 191g Jan} 81 Oct 
64 64 64 64 631, 64 62 6314] 62 62 61 6ll2} 1,000 | Gen ib adbneaes No par| 60% Feb10| 657%, Jani18 68 July! 70'2 Jan 
12014 12014] 120 1201!2/*12012 121 |*120!e2 121 121 121 {*120!2 121 at. Peibedessoesesdoe 100} 118% Jan 5) 124 Feb 1]| 116 Oct) 123 Aug 
6753 681g} 66 6714] 6514 663s) 653g 67!4] 65le 6712} 65lg 6653/117,500 er 9 Motors Corp....-.. 10} 60lg Jan 4) 70lg Febilij| 53% Jan| 77 Nov 
12012 12012} 12014 12012} 12012 12012} 12012 12012} 12014 12014] 12014 12014; 1,600; $5 preferred._.... . 0 pariz119\g Jan 8] 12253 Feb 2]| 118 Janj 123!s Nov 
*54 57 *531g 57 *53lg 57 *53 57 *53 55lg' *52 Ge wdtiécve Gen Outdoor Adv A...Neé par Feb 16i 60!2 Jan 9 1853 Jan! 59! Dec 
143g 1419} 14 14ig} 14 #414 14 141g] 14 143g; 13l2 13%) 5,900 CURR... ocenecoesve No par; 12% Jan15| 15% Feb il 5% Jan| 15% Deo 
777g (78 78 78l4| *7612g 7712} 77 77 *76 77 *75lo 77 700 | General Printing Ink..No par| 69 Jan 6) 80 Feb 1 38 Feb| 72 Deo 
*108 10912)/*108 10912/*108 10912) 10912 10912} 10912 10912/*109!le 110 20 $6 preferred ._...... No par| 10712 Jan 4; 110 Jani19/| 105 Janj 110 June 
5ig 54 5 5l4 47, Hig 5 5ig 47%, 5 43, 473) 8,700} Gen Public Service....No par 4ig Jan 4 54g Jan 13 31g Apr Feb 
60 6012} 5912 60 257% «4259 58l2 591 55 563 53 5Ale ,300 | Gen Railway Signal...No par| 53 Mari2| 65lg Feb 4 321g Apri 57 Deo 
7117) 0 see /*117)2= 5-1 *115l2 125 =|*115le 125 «=| *115le 125 [*115le 125 | _...-- Pe - ttabonenbdo 100} 114 Jani14} 117!2 Jan22/} 106 Jan; 118!g Mar 
5ig 54 5 5lg 4%, 5 47, = Bg 5 5lg 47g 5 | 31,900 | Gen Realty & Utilities...._. 1 4144 Jan 2 5% Jan 20 Apr 7g Dee 
#4210 44 423, 4273) 421, 4214] 41 4434) *42%, 44 41 41 2,200; $6 preferred........ No par; 4053 Feb23| 487%3 Jan 7|| 261g May} 48!g Dec 
67 6714] 6753 G681le| 6712 6812} 687g 687g] 68le 687%) 6612 68 ,400 neral Refractories...No par| 62% Mar 1] 70% Feb 4/| 33% Apri 71 Dee 
83 83le] S8lls 83 | *80 81 80 =s 81 80 80le} 79 79 420 | Gen Steel Castings pf..No par| 73!2 Feb23) 88 Jan 6/| 32!¢ Apr Dec 
3014 3014) 29 3014, 29 2912} 28 2914] 281g 29le} 28% 30 3,000 | Gen Theat Equip Corp.No par| 28 Mari0) 33% Jan25i;| 17 July} 31% Dee 
40 40 40 41 41 41 40 40l4] 3914 3914] *3814 42 ,000 | Gen Time Instru Corp.No par| 37 Jan26| 43’s Febilil 30'g July; 44's Nov 
185g 183%); 18ig 1853] I18lg 18%} 18 1812] 217% 181g) 17% 18'!g| 32,700 | Gillette Safety Razor..No par; 154 Jan 4 7g F 1 1353 June; 19% Oct 
*8614 8734] *86%3 875s) 86 867s| *8614 87\gi 86 8610} 861g 861 700 Conv preferred... ... Opar| S84lg Jan 16 oo Feb 23 70 Aug! 90 Jan 
281g 287s} 28le 29 283, 293g) 285g 291g} 2814 28%) 2712 2773! 20,300 | Gimbel Brothers...... No par| 201g Jan 4| 295gMar 9 6% Jan| 2712 Nov 
90 90 90 90 90 9014; 89le 90l4; 90 90 *88ig 90 1,300| $6 preferred........ No par| 83% Jan29| 90\4Mar 9 84 Oct) 92 Nov 
4814 48le} 48 481l2| 477% 48%) 47% 4814; 47 #1448 4614 47 6,600 | Glidden Co (The)-_.... No par| 4353 Jan 5) Sills Jan28i| 3712 Dec} 55% Jan 
*56 4386557 5612 5612} 56% 56%) 57 57 5612 5612} 5614 5614 500 444% conv preferred....50} 54l2 Feb15| 581g Jan18j| 52'4 Sept] 56 Dec 
6lg Bly 6 6lg 6 61g 573 = 6 lg 53, 3 B7g 57g 61g! 7,000 | Gobel (Adolf)_............-. 1 5l2 Jan 5 67g Feb 25 3% Jan 71g Feb 
71 7 7lg «= 75g] 27 rar) 74g «= 712 Zig =—s_ - 78g 7ig T7l4l 7,800 bel Brewing Co......... 1 6l2g Feb 25 8l4 Feb 19 644 Nov; 10% Feb 
*113. 119 |*113 119 {|*113 119 |*113 119 {*113 119 {*113 119 | -..--- Gold & Stock Telegraph Co 100} 111 Jan 6) 115 Feb17j| 116 Feb) 118 Oct 
443, 45 45 4614; 45l2 46lo) 46 495s 4912 S5Ole| 475g 497s} 60,100 | Goodrich Co (B F)....No par| 31 Jan 4) 50le Maril 135g Jan| 35! Dec 
8612 87 8512 867s} 86l2 87 8612 8714! 87 8734! 8612 8612! 3,000 $5 preferred........ No par| 7912 Jan 7| 87% Marilii 74 Sept! 861g Nov 
42 4233] 421, 43 421, 43 42%, 45 4514 473g} 441g 4612/165,200 | Goodyear Tire & Rubb.No par; 27% Jan 4) 473gMariii| 2153 July} 31% Apr 
144 144lo] 144le 14614] 145 1471s] 14612 15319) 158 158 eee ‘ahaa eae $7 2d preferred_...-. 0 par| 11412 Jan 7| 158 Maril 87 Jan] 116!g Dec 
126 126%] 12612 12814] 1271s 128%] 12712 135 1367g 141 |71361g 138 9,800 $5 ils asecesé No per| 100 Jan 4) 141 Mariliiz100 Deo! 105% Dec 
113g 117s} 11% 12 12 1214] 12ig 12ig} Alle 12 113g l1lls}| 4,900 | Gotham Silk Hose... ... No par| i) Jan 4) 13!g Jan18 8ig Apr| 1453 Deo 
*Q2ig Q4lo] *921o 94 9212 9212} 94 94 94 94 | *921g Q4ie 70 |  Preferred.............. 1 92 Mar 5| 96 Jan 77 Jan; 96l2 July 
4 4g 4 4lg 373 4 37g 4 3% 4 33, 37g| 24,300 | Graham-Paige Motors....-.-. 1 3 Jan 2 4%, Feb 9 2 June 4\g Feb 
113g 117g] 113, 1243] 117% 12%] 113%, 12%4) 11% I12!g} 115g, 12 8,600 | Gr’by Con M S& P 2d stpd__5 612 Jan 4; 15 Jani12 1%g July; 1l' Mar 
45g 434 4lg 45g 4lo 453 4lg Als 43, 4% 4in 453) 8,500 | Grand Union Co tr ctfs_____. 1 37g Mar 2 553 Jan 22 3ig Apr 6%, Jan 
2414 2414] 23le 24 23%, 24 235g 2334) 233%, 2434) 243, 25 5,500 Conv pref series... .. No par| 2119 Jan 4 1 16 Apri 2255s Nov 
467, 47lo} 4712 4734) 47 473%) 4612 4714] 45 4614] 4414 45%4) 4,900 | Granite City Steel.....No par| 4112 Jan 4) 48!g Feb 8|| 241g Aug! 44 Dec 
47 47 4612 4612] 4612 4634) 4614 4614) 4614 4612] 745%, 46 2,300 | Grant (W T)......... No par| 42 Feb24| 4753 Jan 5/| 281!g Jan; 52% Nov 
2614 2753) 2753 28le}] 2712 28l4] 275g 28 2612 28 26 271g} 52,800 | Gt Nor Iron Ore Prop.No par| 19 Feb 3) 28!2Mar 8 16 Jan); 22% Oct 
533g 5414] 52lo 5433) 53 5433] 545, 5514] 53le 5514] 5214 5344) 54,000 | Great Northern pref_...-_- 100} 405: J 4, 55\4Marl0j| 32% Jan 
36 3614) 3553 36 36 36le| 3534 3653) 36 3614] 27355g 3534] 5,700 | Great Western Sugar..No par| 3553 Feb 2| 42! Jan 2 31 Jan lg 
*140 14310] 143 143 143 14310] 14312 144 |*143lp 144 |*142l2 144 40 EEE SS 100} 139 Jan 4] 145!12Mar 2/| 136 Jan| 1491, Aug 
*64 66 | *64 66 | *64 66 64 6414] 63 63 | *52 66 50 | Green Bay & West RR Co.100} 60 Jani13} 6414 Maril10j]| 50! 
371g 377%) 383g 39%] 38%, 39 3814 3912] 3814 391g] 3814 38%) 16,000 | Green (H L) Co Inec......-- 1} 34 Jan 4| 39!2Mari10j| 22 Apri 39% Nov 
*81 98 | *911l2 100 97 97 | *9lle 97 9llo Qlis} *81 100 20 | Greene Cananea Copper...100} 73 Jan 8| 98 Mar 3|| 65 May; 95 Jan 
16 1614} 16 16%] 153, 16!g] 155g 16%} 15le 16 1 1614} 28,900 | Greyhound Corp (The).No par| 14% Jan 4| 167% Feb 8 14% Dec] 17% Nov 
111g 115g} 11% 114] 11 114] 1llg 11%; Allg Ll%4] *1lllg A144) 2,900 544% preferred ......... co eo ee ele meme 
344 3 314 3% 33g «38g 31g 33g 34 3! 31g 34] 1,800 ugar....No par 3’ Mar 5 4%, Jan ll 15g July 4% Deo 
42 42 42 42 *37 42 42 42 43 4314| *37 49 jee. = 40 Feb27| 59 Jan 9 24 July| 66 Dec 
17 1733! 15% 16!2] *15% 1614) 16!2 161g! 143%, 15le' 15lg 15's! 2,500) Gulf Mobile & Northern..100)} 13 Jan 5) 17!2Mar 5 94, Jan}; 19% Mar 
5834 591ef 591, 591e} 58 5914] *58 5914) 58lp 581 57 57 1,300] Preferred............_- 100} 5l'4 Jan 6) 591l2Mar 6|| 30lg Jan} 621g Oct 
89lo 921s} 92% 98 98 100 99 103 103 108 |*105 108 10,100 | Gulf States Steel__.__. Opar| 551, Jan 6) 108 Maril 28%, Jan| 63 Aug 
33%, 3334) 33 3312} *321l2 34 *32lo 3312] *3314 3312) 3314 335g 600 | Hackensack Water........ 25} 33 Mar 8| 34% Feb 8 30 Jan| 347%, Deo 
*33lg 34lo] 34le 3412, *34 35 | *34 35 | *34l4 35 3414 3414 40 7% preferred class A... .. 25| 3253 Jani2}; 36 Jan 7|| 33 June; 37 Aug 
193, 1934) 187, 1934] 187% 187%] 18% 19 1814 1873} 184 19 5,900 | Hall iicetbdecaseken 10} 131g Jan 4} 2053 Feb 10 6 Jan} 15!g Dec 
2734 2734) 273%, 27%) 28 28 2734 2734) 2710 27%) 27 27 900 | Hamilton Watch Co...No par| 27 Mari2| 31 Febi16 14 Jan} 32 Nov 
10712 10712|*107 10712| 10712 10712|*10712 108 |*10712 108 | 10712 10712} 100 ae 00} 10514 Jan 5| 108 Feb18/|z104 Dec] 125!g Nov 
*1045, 105 | 104 10453/*104 105 | 105 105 | 104 104 |*104 105 90 | Hanna (M A) Co $5 pf.No par| 10112 Jan 7| 105 Jan22/| 100 June| 1051s Marz 
581g 58le} 58 5812} 5814 58l2] 57 583g} 56%, 571g} 5514 561g} 4,200 | Harbison-Walk Refrac.No par| 5014 Jan 4) 58!2Mar 5 301g Jan 
135 = __ . ./*135 *135 140 |*135 140 135 135 |*135 140 i, | “i ascsseabeened 129 Jan 5) 140 Feb26/| 120 Janj 135!g Dec 
15% 15%) 15! 15%) 15% 15%] 15l2 1512] 15l2 15le]} 1514 1512} 1,300] Hat CorpofAmericaclA....1| 15 Feb25| 17% Jani1li} 12 Jan} 18% Nov 
*1043, 106 | 104 104 | 104 104%4)/*10414 106 |*1044 106 | 10414 10414 70 644% preferred.....__. 00] 10314 Jan20} 107 Feb26|} 104 Novi 115 Jan 
~- 6% 7 63%, 63 653 67 6lg 6% 6%, 61 6 612} 5,200 | Hayes Body Corp._.......- 2 5% Jan 2 8 Janl4 45, Apri 9 Mar 
1092, 10934] 10914 10912] 109%, 10934} 10914 10914)*105%, 110 |*106 108 700 | Hazel-Atlas Glass Co... - 25; 101 Jani3) 109% Mar 3 133 Mar 
1419 147g] 1414 1434) 1414 141g] 1414 143g) I14lg 1414; 14 1414; 13,400 } Hecker Prod Corp vtc.Nopar| 1314 Jan 4| 157 Jan 25 1253 Aug) 21%3 Jan 
*115 122 {*118 1201g/*118 12019/711714 118 |*110 11912/*110 115 200 | Helme (G W)............- 25; 112 Feb26) 126 Feb 9j| 117 May] 141 Jan 
*150 15912/*150 15912] 15012 15012|/*14814 15912/*150 15912] 150 150 120 TART a: 100} 14912 Mar 2) 166 Jan 6)| 1504 July; 165 Deo 
35%, 36 35 35 35 35 35 35le} 35 354] 35 35 1,700 | Hercules Mot No par| 3314 Jan 4| 3953 Febil 251g Apri 41 Oct 
"171 #4171 #‘(|{*171 «#172 1701g 172 |*174le 17812|7175ig 17512)*170 175% 500 | Hercules Powder... _.- No par| 15012 Jan 5| 185 Feb 3 84 Jani 150 Deo 
*128 13012] 13012 131 | 130 130 | 130 130 |*130 131 |*130 131 70 $7 cum preferred... -100} 129% Jan 5] 1351g Feb 2|| 126 Aug!) 135 Apr 
63 63 62 6214; 61 62 6llo 6112} *60 61lo} *60 61 1,000 | Hershey Chocolate....No par 61 Mar 9| 67% Jan 21 587g Sept; 80 Jan 
*1067g 10712] 1067s 1067s} 105 106 | 105 105 | 103 103 | 102!l2 10213) 800 Conv preferred__... No par| 10212 Mar12} 111 Jan19}} 102 Sept | 119 Fed 
48 48lo! 47% 48 4712 48 47 4712| 4714 4814! 47 £448 4,800 | Holland Furnace.....-. No par; 47 Feb25| 52% Feb 5/|| 30g Jani 49% Deo 
7110 110 | 109 111 | 108g 10812) 10814 10814/*109 109 | 1067s 1067 390 $5 conv preferred._..No par| 1067s Mar 12| 12012 Jan 4/} 108 June] 124 Deo 
‘291g 29lo, 293g 3014] 301g 3034] 3014 3012} 2914 3012] 2812 2914; 21,100 | Hollander & Song (A)......_ 5| 21 Jan27| 30% Mar 9 9 Jan) 33% Oct 
F3llg 31%) 317g 3414] 35 3512] 34% 351g] 341g 357%) 3414 345s) 11,000 | Holly Sugar Corp.-..-_. No par| 3llgMar 4| 431!2 Jan 7|| 190% Jan| 42% Deo 
TY! ee eee eee ee eee ee 7% preferred_......... 112% Jan 7| 114%Mar 3j]/ 108 Feb) 115 Oct 
366 372 | 373 392 | 391 397 | 398 405 | 395 405 | 395 402 1,990 | Homestake Mining..____- 100} 355 Mar 4| 415 Jan 9 Deco Feb 
*40l9 41 | *40l2 41 4014 4014; *39 40 391g 39lo} 38l2 39lg 600 Houdallle-Hershey cl A. Ne ger 381gMari2} 41 Jan 5j| 39% June; 44% Feb 
251g 254i 2453 25 24%, 25 241g 2434) 23% 2412] 23% 2414] 11,200 SD Mubedushoces Ne par| 23% Jan 4| 27% Feblij| 22% July! 33 Mar 
.*6714 677s! 67% 6773| 677g 6773} 6612 6612} 66 6612) *66 68 Household Fin com stk Ne per| 6514 Jan26} 73 Janilii 54% June] 2785s Nov 
143, 1533] 145g 15%; 15l2 16 155g 1614] 1553 1614] 15% 161g) 54,600 | Houston Oil of Tex vt c new 25} 1212 Jan 4| 1712 Jan 22} 6%3 Jan} 1373 Deo 
* 86 87331 8512 8712] 87 89%) 89 9012} 85l2 8912} 84% 87 | 18,100 | Howe Sound Co.......... -5| 62% Jan 4| Q90lgMarl0j| 48% Jan Dec 
*43, 51 43, 47, 4% 5 45g 44% 4 45g 4 453} 1,3 “~~ & Manhattan... .100 4 Jan 5 5’g Jan 21 3ig June 5%, Jan 
*135g 1453] *133g 143g) *13 143] *125g 14 | *12% 14 | *12% 14 | -...~. tert 100} 1253 Jan 7| 157, Jan21j|- 81g Apr} 17% Feb 
21 214] 20%, 21 201g 2012} 201lg 214] 2053 21 203g 2034) 23,500 Hudsoo Motor Car_...No par| 181g Jan 4| 2314 Febi17|| 131g May| 225: Nov 
Pr Q2lg Qi Zig 24 Zig Ql 2 214 21g = 2ag 21g 24) 15,600 | Hupp Motor Car Corp..-..- 10| 2 Marl0| 253 Jan 16 1 Jam) 3% Feb 
"338, 343,) 3214 347%] 3214 3312] 33 341g] 3483 3612] 35 36%) 80,300 | Illinois Central........._. 100} 221g Jan28} 36% Mari12/]} 1853 Apr} 2912 Oct 
"63 63 641o 6412] 6412 6412] *64%, 6612] 6712 6712] *60l2 66 ' 6% pref series A_...... 100} 46 Jan 4) 67!2Maril]} 30 June| 54% Sept 
4 69% 693%) 69 6934] 6812 6812] *66l2 687%) 6712 6712) G7l2 67% 220{ Leased lines........... 100} 65 Feb 2} 72 Jan20j| 58 Jan) 73% Oct 
21 21%) 22 23 2214 22g} 22g 224] 23% 25lg] 24le 25lg) 2,720 RR Sec tts series A....100} 14% Jan 4) 25!gMarilj; 11 May] 20 Oct 
r Cash sale. z Ex-dviidend. y Ex-rights. 


* Bid and asked prices; no sales on this day. t Companies reported in receivership. a Deferred delivery. m New stock. 
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a : for Previous 

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT _ mw yOne STOOR on Bests of oo ahare Lote | Year 1936 

Saturday | Monday Tuesday | Wednesday | Thursday | Friday the EXOHANGE Lowest , Highest 

Mar. 6 Mar. 8 Mar. Mar. 10 Mar, 11 Mar, 12 Week Lowest | esa | 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares 

16% 17 | 17! 187%] 18 18%] 18lg 19%] 1814 19 | 178 18%] 9,400 | Indian Refining........__- 10 

371g 3753! 3634 375g! 3714 3712 3714 3853 38 387%] 3734 383s} 17,600 | Industrial Rayon...... No par 
140 140 ,13012 13912 140° 140] 140° 140 | 136° 139] 140° 140" 700 | Ingusell Rand... Ne oa 

———° -== wone wn--)*133lg ....] -..- ---- preferred... -...... 
128 13114] 129 131 | 129 12912] 129° 130%] 130% 131 | 129 13114] 3,900 Raekwon thas ieee” "en 
4 4 4 "enn | ¢ Interboro Ran Trvte 10 
134 1318 Liz 121s] 1112 11%) 101g 11%) 10% 11 10% 10%) 8,800 ih. cower ied Sf 
2475 2615 26° a7, 267 273 27 28% 7 Bie 261, 278%|131,300 | Interlake Iron....---- No par 
8 3g} 27 28le 4 4 y Internat Agri No par 
55 | od° abe) soi son] oS seit] sit ol ss” sit] ‘athe | Prior peetemeds=—7- 100 
4 2 4 2 2 4 ‘~nn | Int Ruainess Machines Avo 
18212 18212] 181 185 | 181 181 | 182 182 | 179% 183 |*171 182 | 1,700| Int Business ee ce 
gos ist" tat, Tat | Heo tage] 439 H2gn] 490M 140) 108 100 | 1 tee eee 
4 4 15012] 150 15014] 1 "ae | Get Sateen eae 
et he fie br ty ie > ee i By pp 
8 4 2 , rs 

16! 1S 16 1714] 17 1738] 1653 17ig] 1614 1634) 157 1614] 12,200] Internat M Corp....... 

715 72 7ilg 727%! 711g 72%! 7214 733g! 71 7314! 7033 72!g' 58,000 ' Int  lpmenpmed ed 
*133 134 |*130%4 134 |*133 134 | 133 133 |*130%4 133 |*130%4 133 SE ete hh nons-nacsee eb 

15d 184] 1S'e 1814] 17% 17%] 18 18%] 1812 20 | 19% 20%) 24,600 "Geet eel: tae eee 

_ “en a —— on on - ee? > eo mn 82'200| Class O.........-2- No par| 5% Jan 12 

2 4 2 4 8 8 ’ eatin aint 90%, Jan 6 

105% 1067) 103 105 | 10312 10412] 10314 105 | 10312 108 | 10614 109%] 32,500] Preferred.............- 2ioMaril|| 37 May| 48% Nov 

Ait AT] 48,48 | 48 AS] (49 50%] 5112 52te] 50 * sits} 3.500] Int Printing ink Gorp--No par| 41° Jao 21] 5212 Mar ill] 37° May| 48% Nov 

110 11019} 11012 11012] 10912 10910] 10914 10912} 110 110 110!2 on 620 | Internat Rys of Cent Am__100 8 Jan 6| 10 Feb16 3% Jan} 1llle Oct 

6%, 77%) *6% 82] *67% 84] *67, Sly 73% (7% 67g = 7% 180 Pref m8 100} 48 Jani3| 57l2 Feb16||} 19% Jan| 611g Nov 

55 55 53% 54 537% 54le] S2ig 52g ,52, 52le Ji , 900 | International Balt... ~ No par| 26% Jan 7| 28% Jan25|| 23 Apr} 30 Oct 

ae 27 2673 27 aa0 gs 27 27 27 cae ae s 48 600 | International Shoe....No par| 4712 Feb19| 49%, Jan 4 47 Oct] 531g Feb 

473, 4810] 47% 48 471g 4812] 4814 4814] *471_ 4819] =. , 7.600 sernational Gliver...._. 100] 31% Jan 2| 52 Maril 15 Apri 35 Nov 

44 44 | 45 4934) 4812 49%) 4812 51 | 50% 52 | 5012 51t2 | a... 00| 90 Jan 51110 Feb19\| 50 Junel 93 Nov 
*104 10412} 104 10512] 10412 10512] 10512 10612] 10612 10612] 106 10612 44,100 | Inter Telep & Teleg....No par| 11% Jan 4| 15% Febi7|| 11 Sept] 19% Feb 

35%, 36 351g 36 34lg 3553) 35 3534) 345g 355s - 341g 34% + — 100| 10344 Feb 8| 106 Jan 26| 82 Jani 107 Oct 
*105 106 |*105 106 106 106 |*105 106 | 106 106 105 106 800 | Intertype Corp..._ No par| 19% Jan 5) 26l2 ae 15 Jan| 22% Apr 

233g 237] 231g 2314] *2314 24 225g 2253] 2212 2219] *22 +d ano ond eRe lj 25lg Jan26; 29 Mar 24%, Aug] 31% Nov 

29 29 281s 2812 2814 2814] 28 2813 8 28 oh. ees 100 Pref er: wr SP 1} 121. Jani16| 126 Mar R. 113 Apri 126 Sept 
*126 132129/*126 13212/*126 13210] 125 126 *126 13212 127"2 13 2 600 | Jewel Tea ee tal No par| 781g Feb 1| 87ig Jan 5|| 581g Jan} 93% Nov 
*77\le 81 *78le S8Ole| 79le 79lel 79 797% 787s 802 787g oon 11.100 Johns-Manville a te No par| 134 Mar 1\ 155 Jan 8 88 May! 152 Deo 
140 142 | 140 14119] 14114 14619] 14614 14819] 146 14714] 143 1 57s 109 ---- 100} 123! Jan 19] 126 Jan 2i| 121% Feb! 1261, Dec 
"121 124 ! 123% 12334!*12112 12319! 12312 123%] 123% 1233,1*12112 123%, SD} RE nodntiseotasyee aac biaee' oh | tt, babs 

ar 16 SSE hil ewes oon ——- “Ss 
S16) 54 la] 5716 = Gilg] 7616 §=—G88] 55,6 6346] ---- ----| 52,800] Rights..................- ate 36. Feb 15|| 751g May| 133. Dec 

132 4 132 | 132, 18212] 13212 13212] 131 13212] 131” 1329] 131i2 13212 a kas] Rotemacen Enya Ca. cde) ditedanr ill a8 dam Gl 80u deel See Des 
oS — rine "Ot ~ Sadie, tial OMe, Med et, iim Fy yp pe ye ee a a ~B 116 Nov 121 Apr 

coon cone =e -- == -=-- cwnel on=ses 26 Mar 8 an 

44 44! 42% 42%] 419 421g) 43% A310] 42/8 diel #41 4300] 000] Preferred-.---<-+-----100| 42 feb 5] 44% Jan 16|| 19% Jeol 481 Aug 

an 30] 38's | oe ae tee a oe oe Ses ee 5| 25 Jan 5| 27% Jan 18|| 23% Dec| 33% Feb 
ion 108 feign is fans. tan-leann. tne leu ae lee ae ee yheum pf..100} 103 Mar 1| 110 Jani4j| 80 Jan| 110 Nov 
*101 105 |*102 105 |*100 105 |*100 105 |*100 105 {*100 05. ~aoaeel © Hayes Wheel convcl Al] 18% Mar10| 23% Feb1i|| 19% Dec| 28% Jan 

20 2012 1934 2018 19'4 193, 187, 1912 193g 19le oo 1 ‘4 4200 oo B me 5 i) aay 1 1619 Mar 10 191s Jan 14 1712 Dec 2478 Jan 

17 1712) 17 17%) 16% 17 1612 1714] 16% 17 3 1612 17 ""40| Kendall Co pt pf ser A-No par| 103 Jan 26| 10912 Feb 4|| 87 Febj 107 Oct 
*101 106!2] 10612 106!2/ 10612 10612} 106 106 |*____ 106 |*100 » 85,900} Kennecott Copper No par| 56% Jan29| 69%,Mari0j; 28% Jan) 63% Nov 

665g 667s) 66 6712 67!2 685s} 6814 69% 6714 69, pS cam o 700| Keystone Steel & WCo No par 174 Jan 6| 20leMar 8 17% June} 2453 Oct 
e4ltg 42°] 414 414g 40% 42 | 41m, Ain] edo at] 41 41°]  °'00] Kimberly-Clarkee.---No par| 30le Feb 23] 48 et ie = Pe a to 

2 4: 4 4 54 4 | aie Atel Gte:- Suk Reel eee lg Jan 5 Fe 8 May 
63g «= 64g 614 614 653 65s ono 653 6!2 6le one! oka i> ny o> greene “F- - Py on os a Feb 8|| 30 Apri 61 Nov 
27° Yri| 27 2735] Sor rio] “Zou 27 | Som dom] 20's See] 8,000] Kresge (8 8) Gocz-a--—k No] Sti Mar 12) 30% dan 2}/ Site Apr) tan Now 
4 8 8 . 157a Jan 2 

115 188 ‘19125 140 "fe. nn 200 Tone Lan leiae tae denne teed el eek ree. -N0 Talelar * sanSel 147) Jan isi! Tee Poul 198 
*115 138 /*125 140 |*--. 140 [#115 140 |*125 138 -35- 138 -""i56| reas (3 H) & Go new__No par| 4ile Feb24| 4712 Jan23\| 35% Aug| 51 Nov 
23. 2344] 23 2314 22% 23% 23° 2314| 23 23%6| 22% 23 | 6,000 Kroger Groc& Bak --No par| 22° Jan27| 24 Jani4|| 19% June] 28 Jan 
+201 22 | 22 22 21° 23° 221s 3I4 229 23, #211, 22121 410! Laclede Gas Lt Co St Louis 100} 21 Mar 9| 27% Jan14|| 2012 Apri 33% Jan 

4 
ow b25| 411g Jani4|;} 32 June; 50% July 

32% 33 | 35% 3541 32% 36 | 322 3212] *32% 3512] +325 21s] 18,600 | Lambert Co (The)...-Ne par} 18ip Jan 2| 24° Mar 6|| 157 July Feb 

a. ites Hear thle a oe oe s| '200| LaneBryant......-.--Nopar| 15 Feb24| 17%Mar 1|| 7ig Jan| 181g Nov 
"26° 2616] 25% 261] 26% 201| 26° a0a| 27° 277] a7” ancl 10,700 | Lee Rubber & Tite.z.2. 5| 17 Jan 4] 27%Marii|| 12 July| 18% Dee 

47ig 48°] 48° 4914 48in 4919 49% 498| 46g 40%] 46% avis] -#'600| Lehigh Poruand Coment..226] 23% Jan 4| ils Feb || 15! Apr| 451 Nov 
sig ato fous "| aoe" 04 age" age [ast 00" uat™ 100"] 28 | Meat eeetpetencte--igo| xan" Jan 4] 988" Pep I] Sat Abe 180" Nor 

27| 2333 Mar 2 Jan 

225g 23lg) 223, 2314] 217% 227g] 2214 227g} 224 = — —_ o. po vene age ah ae = Jan 18 2 July 4 Feb 
, 2% 3 2% 3 2% 27g) 234 27g) 2g % : “ , aoe 3'300| Preferred OO CG 50| 134 Feb23/ 1812 Jan 18 95, Apr; 19 Oct 
135" 135° 135° 137° 1351 13518 133" 134" 132% 134 135135 | 1:300| Lehman Corp (The)---No par| 118 Jan 4| 137 Mar 8 = “es oT a 

2 2 ; Fink Prod 16] 213, Feb 11 an 

56° 56 | 55% 50le| 541s 55 °| Sais 54°] 53 53%] 525 53°] 3'600| Lerner Stores Corp... No par| 62 Jan27| 58% Jan 38% May} 65, Nov 

56 8 8 2 2 , ai 74 Jan 4) 79 Janil6 an 4 Nov 

sat 14% 43 140. 14ze 145 iat 140 {ate ist 143g i4ic 97400 Libby MoNelll & Libby No oar eh Jan 2} 15%, Mar a oh an Site _— 

4 4 , Savers Corp 5| 255, Feb25| 28% Jan 

*26 2612} 26 2614) *253, 27 | *2612 27 | 2612 2612} 2614 2612 700 | Life Savers Corp- -.-.-...~- ar 10] 11344 Feb 4|| 97 Marl 115 Jan 
"110, 112. | 10912 1104) 107 107 | 101 105 | 10214 102% LOlts LOL% 1.700 Liggett & Myers Tobaceo....25 po iO] ia  Jan2sil 07% Marl 116% Jan 
111% 111%) 11 11112 /107° 111% ]100!2 10614 m,.. 4 + ++ oan a 100} 159 Mari2| 175 Jani3|| 160 Oct] 170% Deo 
oe "22% Sate ae ek ‘33 132% Mm 132% 2273] 22% 22%) 1,100] Lily Tulip Cup Corp...No par| 21% one a = = Z 38% a- osu hey 

‘ Locomot Works..No par; 59 an 2 

7814 7934] 75le 7733] 75% 77 7714 78 76 77'2] 73% 752} 4,300) Lima a No 544 Jan 5| 61 Jani4|| 36 July Deo 

52° 52 | Site Sit] 50° St | 50% 532] Sitz 53, Sti 52 | 3/300 | Liquid Carbouie.------Wo par| 43% Jan 4] 53% Mar 3|| 822 June| Bi Deo 

> Solel Fane seal fete. Gale S0i, Bidsl 27812 70% 78 78%! 14°100| Loew's Inon nnn. 0 par| 6412 Jan 4) 8ilzMar 3!' 43 Apri 67s 
: fis, ‘ * 1 3 34|*10673 1071 100|  Preferred..........- No par| 10612 Jan 5| 110 Jan23\/ 10412 Feb| 108% July 
*10634 10712|*10634 10712|*106%4, 10712|*10634 10712 106% 106% 3.  3tel 19.700 | Loft Ine.............No par} 2le Jan 4| 3% Feb 2i| 2 ds Feb 
3ig 3 3 3ig 3 3ig 3 .* - 3's 721 7310 3°600 Lone Star Cement Corp No par 56 Jan 4| 75'4 Mar il 351g Jan; 61%, Dec 

74 = 45g) 7284 Thi) 7312 7494) 273% 7 1 ¢ Ten ri 91, 7.300 Long Bell Lumber A...No par 6le Jan 4| 10% Jan 26 3% Jan 83%, Mar 

Dig = 934) 914 Digi Dlg Digi Oy Die guts o%8 oom 3020 4g rd ow Ac haw ~ = eet 25| 38leMar 5| 4314 Jan 8|| 238% Oct J 
567 208 | ted: 108 1188 t00 Lies ioe | ler? tne eles ee ae ee eee 100] 107 Feb17| 10912 Jan 2|| 107 May| 113 Sept 
*107 108 | 108 108 |*108 109 | 108 108 | 107 107 |*10 ~s< 22% Jan 4| 28%3 Feb 8i| 2itg Apr| 261, Jan 

261g 2633] 2534 2653] 2514 26 | 241 2533] 2412 25 | 22433 2453] 16,900 | Lorillard (P) Co....--.-..-- = ; =" ne al 147% Jan 20\| 140 151. Sen 
"123% 23tq| ‘2312 231q] 231y 2319] 331g 234] 2314 934) 23 23%] 2,400 | Loulsville Gas é iti A--No par| 23 Mar 12| 28% Jan 1s|| 20 May| 30% Oct 

*233g 2312] 2312 23le} 2314 23le}) 33lg 23l4] 2314 234 o7 7 3'100 Seutavitnd: Meckvile.. ... 00} 8814 Jan 29} 97 Marii 571g Jan} 102% Oct 

96 96 9512 96 9512 +2 oon 96 § + 385g 403 37.300 Ludlum Steel Stal SF eS RE, 1 2914 Jan 4 41% Mar 11 2214 July 35 Feb 
+33 3410 +33 341s 33° 340 3314 3314 33% 3334 *331g 33%)  |300| MacAndrews & Forbes----.- 10 R  ~. = s A. 4 — 7 sPts yn Sete Bn 

erred 4 lg Fe 2 
“te Sidi aon Soul bon eoul ep” re ett 60's "759 * 60 6,400 sgnak ‘rosie Bad... Je oor 42% Jan 5| 6214 Mar 8 27% Jan 49% Oot 
60!2 2 2 O2'4 4 q °....No 501g Jan 26} 5814 Mar s Apr 4 No 
13% 14 | 13% 13%| 1312 1312] 13° 13'| 13° 43°] 13 13 | 900] Medison Sq Gard vto.No par| 13 Marlo] 15% Jan 20}| 9% Jan! 15% Dec 
4 4 13% 2 2 @2 | 4.70l Meee Cee... .. _- 53 Jan 4| 63 Mar 2 Jan 
“. 4 a 7 Oot OB a Sy ° 5. “7 “Bl “Bt 1400 2 ences teed ENE er 00 5 Mar 9| 7% Jan . “ a on _ 
°8 4 8 ge 20 Mar 5| 30 Jan 4 Jan 2 
cre: Stal ont. an Legh? ae’ tee al a ce ae 331} '140| ¢ oe re Bt Ry 7% guar-100| 292Mar10| 39° Jan14|| 32 Dec} 57% Jap 

13% 13%] 13t2 13%| 13! 13t2| 1219 1342] 12% 13°] 13 13%] 4,100|* Modified 6% guat---..- MOO) tate Mar 1d) 16s Een S| 13% Dee Sts Fee 

26% 26%! 25° 26i2 25° 25°1 25° 26° 25% 25% 26 26°! 1'300| Manhattan Shirt-...-.-..-25| 23% Jan 4| 20% Jan30ll 1719May! 24% Deo 

2634 4 2 ries teary onic eee. Pageant 

arac Exploration..1} 4% Jan 2} 6% Feb17|| 2% Jan| 6% Mar 

13 13%] 13° 13%] 13° 13ig] 13° asta 219% 13°] 12% 13° 10/500 | Marine Midland Corp (Del).6| tote Jan 2 1444 Feb 13]] Sig Apr] 12% Aug 
4 8 "870 | Market Street Ry_....._- 100 2 Jan 9 a Jan a Ja a 

ad Oe ie) et) 2's A, 3 a am, 3 an 190 ay ard ebidibewe 100} 14% Maril| 20 Jan2! 612 July; 23. Nov 

161g 165g 1618 161g *1414 16 1414 + * "y 39 4 305s 305, 300 Prior preferred 02 gaa eae 100 3014 Mar il 39 Jan 20 18% Jan 45 Nov 

Site Sy Ste Me 8S SS. oes te on 4%| 414 431 840] 20 preferred........... 100} 4%4Mari2} 6 Jan20/} 2% July} 713 Dee 

453 5 ke i em a - . t . 4919} 1,200 | Marlin-Rockwell- - .-_- No par| 47 Jan26| 51%Mar 4|| 41 May! 65612 Nov 

20 307 38) 294 B30 20% 204 3073 29 30lg 2853 295s! 60,400 | Marshall Field & Co...No par| 18% Jan 4 3075 = = ee i 1 th ~ a 

8 8 8 ; é Corp Feb 15] 137%, Jan 2 

111g 11lg} 111g 1184) 1153 12%) 13 13%] 12 13%] 1212 1314] 26,700 ~~ nee, 0 sx thon The ved 11 ise Sawer 
"oc> “ons | “ona, . Sak S| eel fede Sel | ah eh ean: eeeak ecaae asonite Corp........ No 60 Jan 4| 74 Feb 5& wen -] sane --08 

svi 38] 38) 3881 37g 37% 37i5 3B, 37le 3084 "3044 39% | 7°800 Mathieson Alkail Wika. No par] 374Mar 3] 41% Jan oat stun ae ean” Oe 

3712 4) ¢ 4 2 4 "101 7% preterred.......__- 00} 155 Feb25| 185 Jan 8 
*150 160 | 158 158 |*150 160 |*150 160 15014 160 *150 160 eons AF cei Ecoven’ bal Bate dan 3 6614 Mar lll} 4314 May| 70 Nov 

4° 14 4 14, 138 4 1334 v8 ‘| 14° 14°] 1358 13%] 2/000 | Maytag Co.....--.-.- 0 par} 1353Maril2) 15g oun ti — = Hg wee 

eh ih. ‘600 | Preferred..........- No 4214 Feb24| 44 Jan 1: 2 : 

OF OD fet ab ec. 4B Wecc AB [ecco 45 |*. 200M Pccucte | Reman Seer IRs Sarl 4am Pee GF 48, San 13] 4¢ Nov) 50'2 Aor 
*... 45 |*... ong ~~ = -<00 ot ae Be 8 1 7) 111 Jan an ’ 
#10912 110 |*10912 110 |*10912 110 | 10912 10912/*--_. 110 |-10953 1095, 30} Prior preferred... No par| 10612 Jan 

ne r (3 E< dividand F< rights || 
* Bid and asked prices: no sales on this day t Companies reported tn receivarantop __7 Nafarred delivery a Naw atoek (Sash aate of Ex dividen Vv] || 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS a Bange since Jan. 1 | = 
NEW YORE K 1 "Sr s+ vad 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE ® 
Mar6 | Mar.8 | Mar. | Mar, 10 | Mar.11 | Mar. 12 | Week Lowest , Highest || Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
3212 33 321e th 32 32 321i} 32 32 Slig 317%} 1,600 | MoCall Corp.....-.-.-.- No par 26 Jan 2 Feb 
215g 22 | 2053 2lle} 20% 21'4) 21 21; 20ig 21 20 7,600 | MeCrory Stores Corp new... -1 241g Feb 11 
*103 107 |*103 107- *103 1047%s/*103 105 | 103 103 10212 10212 200 6 Bg! coy a eeeeee 100 106144 Mar 2 
48 49 49%, 49%) 4953 50 49 50 51%, 53l4] 52% 54ip} 7,200) M w Eleo Co.......... 5) 541g Mar 12 
25 25 24%, 24%) 2414 241g) *24l4 2419) 24ig 2419) Big 24 1,100 MoGraw-Hill Pub Co._No par 281g Jan 19 
B 40%, 40%) 397% 40%) 401, 4033) 403% 40%) 403g 4012] 4014 4019] 6,200 | MeIntyre Porcupine Mines. . 4219 Jan 14 
0 *84 te 84 8512, 86144 88 | 78614 8614) 85 85lg] *82ig 84 1,500 Tin Plate.No par 92% Jan 8 
15 15g] 141g 15's] 145g 15lg] 145g 15lg] 14g 147%) 1414 14%] 37,000 | MoKesson & Robbins......- 151g Mar 6 
46%, 46 47 | *45% 46 | 45% 4519} 46 46 | 46 46 | 1,200] $30onv preferred....No par 4712 Jan 12 
184 1853) 18 184] 18 18 17ig 1819] 17 1 8,800 | McLellan Stores..........- 19 Jan 8 
[105\4 10514} 106 106 |*106 106% 106 106 |*104l4 107 107 107 120 ~ papa minotetiiiiiices 100 1121, Jan 14 
29%, 3014] 2914 29%] 201g 2934) 29ig 29g] 28% 30 29 2919! 4,900 | Mead Corp........... No par Feb 1 
991g 99le} *90 7 *90 9834) *90 98%) *90 9812] *90 998i» 10 series A_..... No par 101 Febi6 
B77 77 77 , Tee 79 80 77144 +78 1,100 | Melville Shoe......... No par 86 Janl13 
1453 15 144 14% 14 14le} 14 144) 14 1 14lg 145s} 12,400; M Co (The).....-.. oeaet 164g Feb 9 
VPAT7lo 4712) 4712 47%} * 45ig 47l4) 4514 46 441g 46%) 1,200 5% conv ist pref......100 47% Mar 8 
*134 138 |*136 138 136 136 |*125 135 135 135 |*136 140 90 7% preferred.......... 147 Febi10 
a *3814 40 | *3844 40 3814 3814] *365g3 38 3653] *37 40 80 | Merch & Min Trans Co_No par 41 Jan l6 
7llo 71%) 7lleg 71%} 71 71'g| *70 7ilei 7Olg 71 7014 7133} 3,200 | Mesta Machine Co......... 5 724 Mar 5 
22%, 231g! 22% 24%' 2453 25l4' 243, 2533' 23ig 25ig' 23% 2414. 31,200 ' Miami Copper-..-.. ae 2614 23 
33%" 34 | 33 34%) S4lqg 34%) 345g 353g) 3412 3514) 33 3412) 31,500 | Mid-Continent Petrol...... 10} 29% Jan 4| 35%s Mar 10 
474, 47%) 46 47 453g 46 451g 4714) 4 467s} 4514 46 7,800 | Midland Steel Prod....No par| 3812 Jan 5) 48igMar 5 
120 120 11912 120 11914 11919] 119 11914 119 1191%9} 119 1191s 8% cum ist pref.......- 100} 11718 Jan19| 122 Jan 2 
*104lo 1074s #10415 10738 tt ty + hy *10412 107% *104l9 10733/*104l2 tt he itiobe Milw EIR Ry & Lt 6% 7 00} 103% Jan 7| 106 Jan 22 
lll 112 115 115 115 116 116 116 118 11814] 117 118 2,100 | Minn-Honeyweil Regu.No par} 102 Jan 4/ 1184 Mar 11 
*116 11912/*116 11912] 11912 121 | 124 124 | 122% 123 |*118 12210} ‘'130| 4% conv pref ser B....100| 114% Feb 2] 124 Mar 10 
@15 151g] 143g 15'4) 1453 157s] 15le 16 151g 161g; 147% 1533} 59,500 | Minn Moline PowImplNopar| 11 Jan 4) 16!g Mar il 
97 98 | *95 99 98 100 | 100 101 {| 101 101 | 101 101 1,200 Preferred........... No 8812 Jan 7} 101 Mar 10 
*2ig 2l4) = *2 2l4) *2ig Qlg} *2ig QZlyl *2ig ly 2 2lg 400 | Minn St Paul & 8 8 Marie.100 1%g Jan 8 214 Jan 23 
B*5ig 5g) 45% Sig] *43g Sig) *43g 5 *43g 5 5 300} 7% preferred.........-. 3% Jan 7| 5igMar 4 
5%, «6 6 6 5ig =Sle| *53, 57% 5%, 5% 5ig «Sila 420 4% leased line ctfs.....-. 100 5 Jan 2 64, Jan 8 
2912 31 305s Sills} 31 33 32 321g] 30% 3214] 30le 31 8,000 | M Cr ctitnooee opar| 26% Jani4; 33 Mar 9 
873 9 85g =Olg 8% «C9 9 85g 878 8%, Qig| 20,700 | Mo-Kan-Texas RR....No par 6% Jan 2 9ig Mar 8 
331g 331g] 32% 34l2} 33 34 33 34 32 3314] 317% 335s] 28,500 Preferred series A...... 100} 244 Jan 4] 341l2Mar 8 
| 4% «C6 Sig =5ly 5ig 5g 5 5lg 4% «5 45, 5 6,900 | t Missouri Pacifio........ 100 3 Jan 2 54 Mar 8 
1it4 1153] 10% 11%) 1053 ILlig) IL Lita) 10% ILllg) 104 1 14,800 Conv preferred........ 100} 7 Jan 4) 11% Mar 8 
3653 37 37 3719] Z37lg 3712} 37 #£3733| 374 38 37% 37'\4) 2,100 | Mohawk Carpet Mills... 20; 30% Jan 4) 40% Jan 23 
921g 92%) Mile 92 901g Qlle}| Bille 91%) 91% 93 921g 92%) 4,500 | Monsanto Chemical] Co....10} 90!gMar 3); 101 Jani8 
681, 6853] 671s 68l2} 67 #68 67%3 69 67lg 69 665, 677s) 54,600 | Mont Ward & Co Ine..No par| 53g Jan27| 69 Mario 
1745 46 | *45 46 45 45 | *44 45 441g 44l9| 431g 431, 500 | Morrel (J) & Co....... No par| 42% Jan 4| 46 Febi7 
65l2 66!2} 66!2 6612} 654 65le) 65 6612] 64 6514] 65le 66 390 ri) & Hssex........... 64 Maril| 66!2 Jan 1® 
2% 27% 2%, 27%, 253 3 2% 3 2% 3 2% 27s! 38,100 | Mother Lode Coalition. No par lig Jan 6 3leg Feb 26 
*35lo 36le! 35le 36 34 35g 34 34lg] 34 34 3312 34 3,300 | Motor Products Corp..No par| 33\2¢ Feb23! 382 Jan15 
23%, 24 2314 237%] 23 2333) 23 231g] 223, 2314] 22% 23 7,000 | Motor Wheel.............- 21%, Jan 4; 26 Febi3 
32%, 3373} 33% 35 34lp 35 341g 35 33%, 3414; 32l2 3314) 6,200 | Mullins Mfg Co olass B..... 1} 31 Feb23| 361g Feb 5 
91%, 93 93 93 *88 93 *89 93 9212 93 9lleg Qlle 210| # #£4Preferred........... Opar| 9ligMari2; 98 Jan 2 
301g 3llg} 301g 301g) *30 32 301g 3lleg] *32 32le] 31% 32 1,600 | Mun ear Inc..... oO par| 27% Jan 4| 36lg Febil 
79% 7973 79%g 79%si 80 83l4] 84 #487 *88 89lgi 89% 8 3,000 | Murphy Co (G C)..... No par| 70 Jan27| 89% Mari2 
*106 10812/*106 10812] 10812 10812/*106 10812)*106 = 106 106 90 5% vreferred.........-. 06 25} 10812 Jan 26 
187g 191g} 1812 171g 181g} 1712 18129] 171s 171g 17%} 32,600 | Murray of America..100| 17 Jan 4} 20% Febi1l 
*68 69 68ig 68's] *68le 71 6814 6814; 68 aBte 266 66 500 | Myers F & E Bros. .... No par Jan 23; 71 Mar 1 
2353 24 23 2353] 2253 2333) 22% 23:35 225g 23 2212 227s) 32,800 | Nash-Kelvinator Corp....-.- 5| 17% Jan 8] 22453 Jan 28 
B45%4 454] 431g 431g] 4314 431g] 447%, 46 4614 4712} 4512 46 930 | Nashv Chat & St Louis... -100} 381g Jan 5| 471l2 Mar ii 
213g 221g} 2Zllig 234i 23 24 2314 23%) 223g 23l2} 22 $223) 18,700 | National Acome........... 1} 18! Jan 4| 24 Mar 9 
17 17 1653 1714] 1612 1653] 161g 1653) 1614 163) 16lg 1614; 2,500] Nat Aviation Corp....No par| 135s Jan 4) 18% Jan 2l 
32%g 327s 32 3212} 32 32le] 31% 32l4] z3lle 32 311g 315s) 22,000 | National p—Biagnone align oud 10} 30% Feb15| 33% Mar 
Sy: Ee Petes EO Peies VE ae gee FO ee URL Oe ee, Cl OE 100} 157% Mar 5] 167 Jani18 
3014 3053) 30 30le2 72934 301g} 2953 3014; 28% 2 % 29 2,900 | Nat Bond nd & Invest Co.No par| 28% Maril| 33% Jani13 
971g 997%} 991g 100 {2100 100 | 100 100 |*100 10112/*100!g 10112 500 om ret re 100} 991lg Mar 8] 1031¢ Feb 3 
37 37%) 3712 38 38 3814] 37% 381g) 3714 38 37 3753] 14,700 | Nat b Register..... No par| 2953 Jan 5) 287%, Feb25 
235g 23%) 2314 23%) 2314 2353] 23%, 237%) 23%, 237 241g 247s! 33,100 | Nat Dairy Prod......-. No 231g Jan 5| 26's Feb 8 
*109%4 110 109%, 110 110 110 lillie 112 112 1121s/*111 11212 120 7% pref class A........ 100}z109!12 Mar 2) 11212 Maril 
108 108 |*106l2 108 108 108 | 108 108 107 107 {*107 108 100 7% pref class B........ 00; 107 Maril} 109% Janilé4 
24ig 2433) 23le 24lei 23% 2453) 23le 244) 22lg 2 22 221s] 15,700 | t Nat Depart Stores._..No par| 1712 Jan2 2453 Mar 9 
853, 87 8lg Sle 8le Sie} 8ig 85s 81g 8144 8} 1,050 6% preferred ...........10 77g Jan28;) 10% Jan 28 
301g 30%' 30 3034! 30% 3llg' 313g 32l4' 32 3314! 3214 33 '106,200 Nat Disti] Prod___... -No pari 271g Feb 5! 334 Maril 
4*35 37%) 3614 364) 37 #4237 3514 3534) 3614 361s) *36 37 800 | Nat Enam & Stamping.No par| 30 Jani4; 38 Mar 3 
3534 3614] 361g 3653) 36 3914] 3914 43 242 44 | ,41% 43\e| 72,000 | National Lead............ 10} 33% Jan27| 44 Maril 
*157 162 162 162 {|*157 165% 16575 1657s|*160 167 calieetn din 200 Pre : Dik csnenitiiniiatial 162 Mar 5} 171 Jan22 
*343 147 [*143 147 |*145lg 147 147 147 {*143 147 | 146% 147 40 Preferred B........... 00}; 144 Jan 6| 150 Jan29 
54%, 55le} 53% 55 53% 54le) 5lle 53 50 5lig] 4812 491s] 5,400 | Nat Mall & st Cast’s CoNo par| 48!2Mari2| 617%, Jan 22 
5 121, 12t4 12 12%} 12g 1253] 1214 1253] 11% 1233) 11% 12 33,500 | National Power & Lt...Nopar| illic Jan 4) 14% Jani4 
*1%, 2 13g 1%] *15g 18%) *1 2 *T3 2 l5g Ss 15g 400 | Nat Rys of Mex ist 4% pf.100 lig Jan 4 214 Jan 18 
34 7g % 8g 7g % «6g 8 ~=S} «0 2,800] 2d preferred_....._. .--100 % Jan 2} 1 Janis 
v2 93 91 917%} 901g 907s} BOlg 9O7%si S8ig 90%) 88 8914] 10,200 | Nationa] Stee] Corp_...... 70 Jan 2} 94leMar 5 
70ig 73ie} 75 79 78 80 80 Slip S85le] 79 83 17,900 | National Supply of Del....25) 62 Jan26) 85!2Marll 
123 123 12412 125 126 127 126 128 12814 12814] 127 128 1,500 | Preferred............. 121lg Feb 26) 12814 Mar 11 
10%, 1012} 1014 1012] 1014 103) 103, 1033) 1014 10le] 10% 1033] 5,200 | Nationa) Tea Co...... No par| 10 Feb23| 12'g Jan15 
127g 127g} 1253 1234) 125g 1234) 125g 1234) 12%, 127g] 2125, 1253} 2,600 | Natomas Co.........-. = a 11% Jan 6| 13!g Feb25 
545, 55l4) 5412 55 *54ig 55 *54lg 55lei 53lg G54lg) 53 5314; 1,500 | Nelsner Bros......... 53 Janil5j 574 Feb13 
63 635g 631, 64 641g 6434) 64le G4le} 63% 63%) 1,500 me Co (J Hu2-2No ra 54lg Feb 1} 64%, Mar 10 
10512 107 105 105 {*102 +f ante Eee asks. Bee eee 30; 6% prefseries A........ 105 Mar 3} 109 Janlil 
*31 33 32 3312] 30 3ll4] 3lle 35 36 36 *32 3612 340 | % Now Ontens ae 100} 19 Jan 6| 36 Maril 
361g 367s] 3412 3633) 34lg 35 3453 37 36 37%) 367g 3814} 42,700 Industries........-. 1} 34!gMar 9} 41% Jani18 
92 94 91 94 9012 90le} 92 93%) 91 9214} *87 90 1,700 | N Y Air Brake........ = ~- 7812 Jan18| 98l¢ Feb 10 
49lo 5lle}) 51 53igi} S5lig 52i4] 52ig 537s) 52 54 505g 52%,|482,200 | New York Central.._.-. 40 Jan 4| 54 Mariil 
6512 65%; 64 65 64 64 63 6414; 64 65 63 6 6,200 | N Y Chic & St Louis Go. foo 41 Jan 4| 65% Mar 6 
% 9912 100 9914 100 99 99 98 9912} 98l2 O9le} 95% 98 6,200 | Preferred series A...... 100; 83 Jani4} 100 Jan22 361g Jan 
a*10 610%! 10 £10 9% 93% 91g 98% Sig = O% Dig Qle ,300 | New York Dock.......... 100 9ig Marll}] 12% Jan 22 3ig July! 15 Nov 
W20 20%) 20 20% lg 20g] 20ig 2014; 18 #20 18%, 1914 860 | Preferred.._............- 100} 18 Maril Jan 22}; 10% May| 29% Nov 
*130 136 }*13112 135 {*13153 133 |*132 137 13lle 13l11e}*131 135 10| N Y & Harlem............ 50} 12953, Jan 5) 135 Jan20j;/ 119 Jan} 1 
mls 1% 15g 1 l5g 1% 15g Ss «1 5g Ld, 1 1 l 6,100 | t N Y Investors Inco_._.No par lig Jan 14 Jan | Jan 
795 9910} *95 9914) *95 9914) *95 Ca Bei) Se ee N Y Lack & West Ry Co..100} 97 Febi10| 97 Febil0 90 Jan| 994 Sept 
7) Ol, 914 9% 914 95g 914 Qle 87g «= « Og 8% 9 18,600 | N Y NH & Hartford....100 5ig Jan 2 93, Mar 8 3 Ap 6ig Deo 
24%, 25 2453 261g) 243, 25 245, 25le| 23% 25 2312 2414} 10,300 Conv | RE ] 16144 Jan 2} 2612 Feb 25 7%, Apri 184 Dec 
53%, 5% 5ig «bg 5lo 5% 53g 5le 5l, 5,1 NY _— & Western. ..100 5 Jan 4 67g Feb 11 4 July 7ig Feb 
5 5l4 5lg 5g 5g o5le 54s Ble 5lg Bl 51, 5lg] 3, N Y Railwa --..N0o 4, Jan13 55g, Jan 22 Zig Jan 5%, Feb 
13% 1433] 137g 143) 14 1414] 137g 14ig} 13le 14 131g 137s] 11,200| NY Shipbide ¢ partetk..1; 12 Jan 4) 19lg Febil 91g Apri 155s Mar 
*72 77 72 72 *70 75 72i9g 7212} *72 727g| *72 727, 40 preferred.......... 70 Jan20| 761g Jan 22 57 May! 99 Sept 
98 98 98 98%; *98 9834) *98 98ie} 98 98 *90le Q98le 70 | N Y Steam $6 pref....No par| 97l2Mar 4] 101 Jan 23 83 Mar] 104 Nov 
109 10912/*108 10912/*108 109 109 109 109 109 jz109 109 100; $7 lst preferred._... 0 par| 108g Jani1lj 110 Jan 2 931g Apr] 109144 Aug 
m 3% 4 3 37g 33%, 3% 33%, 373 3ig «= B5g 31g 353] 6,900] t Norfolk Southern....... 100 2 Jan 4 4%,Mar 3 lig Aug 2%, Jan 
*263 270 |*2607%, 262 | 260 262 | 253 253 | 253 253 | 250 250 600 | Norfolk & Western....... 100} 250 Mari2} 272 Jani4jj 210 Jan/ 310g Oct 
110 110 110 110 10914 110 10912 10912/*108 109 109 109 230 Adjust 4% pref........ 100} 109 Febi5} 114 Jan 8/]j 105 May] 115 Oct 
29%, 30%) 297% 3034] 29%, 3053} 2093, 3012] 28%, 2953] z27lg 2812) 63,800 Co....No par| 7227's Mar12| 347%, Jan 14 231g Apri] 35lg July 
55 55 55 55 55 561g] *545g, 5534) 545, 5453] 754 54 ES TEE 50; 754 Mari2} 57% Feb 3 52% Feb June 
1553 16 1514 15%] 15lg 15le} 15ig 153g! 14% 15l4] 145, 15 | 37,600 | North Amer Avistion......-. 1} 133% Jan 5| 17% Jan 21 653 Jan} 144 Dec 
10114 10114/*10114 10233} 101 101 100 100 100 100 98le 98le 600 | No Amer Edison pref..No par| 9812 Mar 12] 10412 Jan 8 98 Jan} 106lg July 
101 101 *97l2 100 | 100 100 | *98 100 *98 100 98 98 170 | Northern Central ..-50} 98 Mar 4] 105 Jan 28 9712 Apri} 103 Nov 
» 35 357%} 341g 3614] 34le 35le] 345g 357g! 34% 3653 333, 347s] 95,300 | Northern Pacific........-. 100; 27% Jan 4} 3653 Mar 11 23% July 
.*63 54 *53 54 53 38653 53 53 *53 567s] *53 5673 Northw 5lig Jan 8) 53le Jan 22 50 Aug] 57 Mar 
16's 6% 6 63 5%) Ss 6 lg 57 «6% 6%, 6% 61, 63% ' 21,100 | Norwalk Tire & Rubb..No par 34, Jan 4 67g Mar 3 2 Jan 4ig Mar 
37 37%] 3612 3653] *33 37 3612 3934; 38 39 *35 39 470 ed... ..--50| 281, Feb23| 40 Jani18 19 Aug) 32 Nov 
' 181g 181g] 1814 18%) 185g 1914] 193g 2014] 20 217s} 21 22 98,000 | Ohio Ol] Co... ... No par| 171g Jan 4| 22 Mari2 121g Aug} 18 Dec 
6153 6212} 6253 6414; 63 6514} 6414 65%) 64 65 623%, 637s] 11,800 ver Farm Eq new...No par| 5312 Jan 4) 65% Mar 10 241g Jan} 591g Dec 
2312 23 231g 23 2214 23 2214 2334) 23 231g] 22% 23 | 18,100 | OmnibusCorp(The)vtoNo par| 184 Jan 4) 26ig Febi6j;} 17 July} 25!g Mar 
‘307%, 110 |*105 110 {*106 110 |*105 110 {*107 4110 |*107 110 } ~.-.-- (ERR SER 110g Feb25} 114 Febi13}| 107 Janj 115l¢ Feb 
19 1914] 18l2 194; 18 18 18 18 17%, 18 167g 1673} 2,100 Coes Coll& Co..No par| 1314 Jani14| 19%Mar 1 8 Jan} 1953 Nov 
42%, 431 43 431 42%, 431s) 42 42 4llp 42 42 4214; 3,600 | Otis Elevator........~ 0 par| 3573 Jan 5| 454 Jan 21 244% Apr] 39% Nov 
*130 138 {|*130 138 | 138 138 | 135 135 |*130 135 1335g 13353) 40] #£Preferred.............. 100] 13353 Mar 12 Feb 123 Jan} 136 June 
23 2312] 227%, 24%3| 23le 24l4] 23le 24 225g 237s] 22 2314} 85,100 | Otis Steel._......... No par| 1612 Jan 4} 24%gMar 8 121g July} 20% Mar 
134 134 |*135 --...|*136% 140 |*13714 1397%|*.... 140 |*.... 140 100 Prior preferred........- 100} 11212 Jan 23) 134 Mar 6j| 70 July} 120% Nov 
94 Q95le| 96 97 9612 97 96%, 9 97 941n 95 1,700 $5.50 conv ist pref..No par| 75 Jan26| 97 Mar 8 79 Dec} 83g 
24lo 24le] 2Sle 24loi 24lo 24le| *24 241s) *23l2 24 24 24 800 | Outboard Marine & Mfg....5| 23 Mar 1] 28 Jan26j/ -.-.-.--] ---- -.-. 
ike in ea ae june ae cid ae ste cau eR ae . | Outlet Co No par| 70 Jan 4| 75 Jani2 47 Jan| 70 Nov 
OER cd REM : cnccd BE: choad EERE bce EES esicer REO. ceed séabec 0 ERC ae 100} 114 Mar 4] 114 Mar 4j/ 114 July; 114 July 
176 177 | 180 180 | 180 1 191 200 | 189% 195 188 189 3,200 | Owens-Illinois Glass Co....25] 150 Jani13} 200 Marl0j} 128 Jan) 164!2 Mar 
20%g 21 O 207s} 19% 204] 1 205s} 20 203g] 19%, 20 ,400 | Pacific ..-6| 19% Feb 6] 23 Jan 7 13 July Dec 
14 14le} 13% 14%) 1314 137%] 131g 1312] 13 13 13 13le 530 | Pacific Coast... -----10} 1112 Jan27| 15% Feb 1 3ig Janj 15 Dee 
39 40 37 39 37 387\igi 38 381g] *37 37%si 3612 37 510; ist preferred........ oo 2512 Jan 4; 40 Mar 3 81, July] 321!g Dec 
24%, 25 24 24 23 23 23 23%| 23%, 23%) 23 2333 580 2d preferred........ 211g Jan27| 27% Feb 2 44, Janj| 29% Dec 
301g 301g] *2914 30 | 29% 29%] 2812 29 | 2812 2812] 228 28 600 | Pacific Finance Corp ‘Gab’ PiO| 228 Mar 12) 32% Jan14|| 30 Dec] 39% Nov 





























- * Bid and asked prices; no sales on this day. t Companies reported in receivership. a Deferred delivery. # New stock. 








r Cash sale. z Ex-dividend. y Ex-rights. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales | STOCKS Range Since Jan 1 Range for Prevtous 
for NEW YORK -{ aug On Basis of 100-Share Lots Year 1936 
ew M —T Tuesday ; Wednesday | Thursday Friday the EXCHANG 
| a0 L Mar.9 | Mar. 10 | Mar. 11 | Mar. 12 | Week Lowest , Highest 
$ per share | $ per shar per share | $ per share | $ per share | $ per share.| Shares Par| $ per share | $ per share 
331g 3373] 334, 34%, of cf 347%g| 35le 364g) 33lg 35le] 33ig 337s 20,600 | Pacifie Gas & Electric...... 25) 32i2 Feb26; 38 Jani2 
46 4612) 46 4619] 45i2 46 451g 4614; 455, 461g) 451g 457%] 6, ‘400 Ltg Corp...... No par| 45 Mar 3] 53% Jani4 
38 38%) 37 3712] 361g 37 37 ©6638 38 38%] . 37 373g 3,400 SPE Opar| 36igMar 9} 44% Jan 9 
*147%g 15012} 150 150 | 150 150 | 149 14919] 14819 14914/*148 149!2 460 | Pacific Telep & Teleg....-. 100} 147 Feb 152 Jan 
145 145 [*.... 1461g/*.... 146 [*.... 145 [*.... 145 [*.... 145 20 Ce nen en antennas 100] 14412 Feb25} 149 Jan 
28 284] 27% 281g] 27% 2853] 2814 29 27 28g 28 9,600 | Pac Western Oil Corp...... 10} 22%4 Jan 5| 29 Mario 
1llg 115g] 11% 1153} 11 ll} 611 lille} 11 1llj 11 #£<A1'1g} 66,600 Motor Car....No par| 10ig Jan 4| 12% Feb18 
#1414 15lg] 151g 151g] *14% 1512] 14% 1484] *143. 15le) *14l4 1513) 200 | Pan-Amer Petrol & .-56| 14% Mari0} 17% Jan 20 
Big Ble 34, Bile 3144 Ble 314g 3a 3% 33) *3ig 333] 2,200 | Panhandle Prod & RefNo 2% Jan 12 4ig Jan2 
her? 7819} 731g 7753} 72 74121] 72 #73 7380 C78 72 £72 320 8% conv preferred...... Jan 6] 884 Jan2 
86 86 87 88 *85lo 88ig/ 88 90 87 8714] 8312 83 2,300 Co Ino. ..... No 76 Jan 90 Marlo 
*109%g 115 | 109%, 109%g)*1087%, 115 |*109%g 115 |*109% 115 |*1097s 115 100 4% conv preferred... . 100} 105 Jan 25} 109%g Mar 
(2553 26le] 257%, 26731 25% 2614] 253, 26 24%, 25le| 23%, 25%3| 76,900 | Paramount Pi Ine. .... 1} 23l¢ Jan 2} 28% Jan28 
181%, 185 1851 18614) 182 184 179 17912)*175 180 {*175 180 1,500 lst preferred........... 100} 166 Jan 4/ 200l2g Jan28 
235g 2414] 24 2453] 2353 24 231g 23%) 23!g 2312] 222 227g} 13,700 2d preferred............ 10; 21% Jan 4) 26% Jan28 
2 30 3=630 *28lo 30 2912 29%; 2914 29%4; 29 2914} 1,500 | Park-Tilford Ine........... lj 20\4Marll] 34g Jan 
eeoe conn Ip lig Ip lp 53 Ip 916) D216 lp | 16,800 FS I Or Cod lg Mar 8 & De Gee econ eal > bene cane 
67s 65g Tig 7 712 7ig = 71g 653 67s 653 7 74,500 | Park Utah C M._........... 414 Jan 6 814 Feb 25 
4llg 4153} 40% 4114) 40 4014] 39% 4014] 39% 3973} 39 39%); 3,300 | Parke Davis & Co..... No par| 39 Mari2; 44% Feb 
26%, 267s! 2733 2733' 26% 27ig' 2653 27 2614 27 26 261g 2,800! Parker Rust Proof Co....2.50| 24%.Jan 4! 291g Feb 3 
63g =6le 61, 633 6g 6lzg 614 6%, 64 614 6ig 614 4,200] Parmelee bias par 6 Jan 4 75g Janil4 
_ Sig 8% Sig 8% Big 88,4 Sig 87s, Sig 85, 8 7,000 | Pathe Film Corp...... 83g Mari2|; 101g Jan 5 
Hl8ie 18%} 18t2 1933] 19% 2012] Qllg 22%) 22% 237%) 21 22781111,800 | Patino Mines & EnterprNo Par| 141g Feb 5) 23’s Maril 
67s 6ig 6% 614 65s 63g 653 64g Gle 614 lo} 8,100) Peerless p.. 2 733 Feb 1 
*59 59le| 583, 5912] 58% 5884) 591g 591g) 5914 591s} *58ig 60 900 | Penick & Ford... No 64 Jan 
4 102%, 102%4] 1027, 10344) 103 10353] 103 10312 10212 10334] 102%g 103 4,300 omen Ad ROT gna No 103% Mar 
5%, «5 5 514 5 5 Sigs Gilg 5ig Ss Sig 514 54] 1,900] Penn & Coke Corp....10 6%, Jan 23 
1014 1012} 101g 107%} 1014 1053] 10 103g 97g 103, 9%, 101g] 11,700 | Penn-Dixie Cement...No par 121g Feb 
71 71 71 73 *67lg 71 71 71 70 70 | *67ig 6 800 Preferred series A...... 100 761g Feb 
28%, 28%) 28 29 *2773 28 28 2814] 277% 2812] 27% 2,100 | Penn G] Sand -- vtoNo par 29%, Feb 1 
453, 46 453, 4712 4714] 4714 48le| 475, 48%,) 471g 48'4] 60,300) Pennsylvania 483, Mar 
lg %6] "32 tigg] "50 1339] 50 1332 1s 8g 1332/510,400 IND itch cetididindies octiimamaaiiin 13,2 Mar 
60 660 6012 G21le} G62le 63 62% 62le} 62 62 6014 611lg} 1,700) Peoples Drug Stores...No par 63 Mar 
*1137%, 116 116 116 |*1137%g 1157g/*1137% 1157g/*1137%, 11578/*1137% 115% «+ PO noetseacctitines 116% Jan 
4 *57 59 58 59%; 58 5912! *57ig S59igi 57 5919] S57leg 58 3,800 Ne raged G L&C (Chic)...100 651g Feb 
i416 16 141g 141s] *13 1 *13le aoe 131g 131g) *1llig I13'g 600 | Peoria & Eastern......... 100 17 Mar 
'*45 [48le} 48 48 *43 «6448 47 47ie| *43 47 46 467s 600 | Pere Fan enes poocedbooed 100 481g Mar 
.*821g 85 841g S412] *84 85 | *84 85 85 85 *82le 83 300; Prior preferred........-. 100 87 Jan 
, *85 88 *85 89 *85 89 *85 89 *85 89 *85 Oe. L.mnotgod |... Semodsddoeuma 100 91 Jan 
A*2212 24 | *22!2 24 24 24 *2214 2Alei *2214 24 *20le 24 200 | Pet Milk............< 0 par 25 Janilil 
191g 1933) 1914 197%] 191g 20!g/ 2014 2lig} 20% 2153] 201g 21's] 21,100 Corp of Am...... 5 2153 Mar 11 
12 12 12 12igi 12 12 12 12ig} 117% 12's] 11% 12 5,100 | Pfeiffer Brewing Co...No par 1314 Feb 19 
5512 56!2' 5514 57141 57g 594) 59 597—' 58%, 597s! 565, 58 ,600 | Phelps-Dodge Corp........ 597g Mar 10 
H 53 53igf *525g 533,7 *5214 S53lgf *523g S53ly] S52le S2lof *52%, 53,4 300 a ae Co 6% ris 541, Jan 14 
#955, 9712] *9553 97 *95l2 97 *95lo 96 9514 Q95lei 95 95 300; *6 preferred........ 10014 Jan 8 
Gig =6le Gig Gloi *6lg 673i *6lg 7 *6le 7 6le Gle 220 | t Phila E Rapid Tran Ol pawl 750 7le Feb 2 
Mi2ig 12%) 12%, 12%) 12% 12%] 12 121g] 11% 121g] *11% 12% 430 7% preferred........... 14 Jani2 
2 Zig 2 213 2 218 1% 62 l% 62 17g 2 12,600 | Phila & Read C & I....No par Sig Feb 1 
80 S80le} 80 81 275 0=— so 77 74 75 74 75 74 7414] 4,100] Phillip Morris & Co ..--10 8414 Feb 25 
15 15 147%, 1473 15 15 1514 15lg] *14% 1619] *14% 15l¢e 500 | Phillips Jones Corp....Ne par 20 Jan ié6 
75 75 *68 91 *75 4 8§693 *75ig 89 76 85 | *76 85 30 7% preferred.......... 8714 Jan 6 
55 8 55le 5673 55l2 57 57 58 573g 5812} 561g 58's] 31,500 | Phillips Petroleum..... No par 5812 Mar 11 
*7ig Tie 7 74 7 Tlal *7y Tiel = *7 Zio} *7 Tle 200 | Phoenix Hosiery. os 9ig Jan 20 
58lg 5S8le] *54ig S8te] *54ly SS8le] *54ig SSle] *55 58le] *55 5812 30] Preferred........<.<<<« 1 74le Jan 13 
A*1712 18 18 187g} 18% 194) 19 1933; 19 2033} 1912 20%s/ 15,600 | Pierce Oli pref...... 100 20%, Mar 11 
3%, 63% 3% «= Allg ry 7, 34 7g _ 7g 1 4192, Pierce aa Ao par 4 Feb20 
31 31 305g 3053} 304 30le] 297% 30l4; 291g 30 29 2912} 2,300) Pil Flour Milis......- 334g Jan 18 
.*52 85712] *52 5744) *52\4 55 55 5&5 | *55 57 | *55 57 1 Pirelli Co of Italy ‘‘Am shares” 56 Febi7 
17 17is} 16% 17 151g 15!e] 1619 167%) 1553 1612] 15'4 15%] 1,600} Pitteburgh Coal of Pa....-. 100 184 Jan 2 
6612 6612] *63!2 69 6312 6312] *61 68 *61 6319] *61 62 | 200] Preferred.........cecce 761g Jan 22 
*165 ....|*165 171 {*165 170 {*165 170 |*165 170 {|*165 170 } ...-..-. Pitts Ft W & Chicago....100 175 Jani8 
185 185 {*181 185 |2183\4 18314/*181 185 [|*181 185 |*181 185 Fen. BEROES scéubococuede 190 Jan 7 
A 18 1912] 187% 20 19 19%; 19 1943; 19 19%; 187% 19!e] 44,900 | Pittsb Screw & Bolt...No par 20 Mar 8 
40 42lei 40% 43 41 42 41 424; 41 41 39 3912} 5,700 | Pittsburgh Steel Co....No par 43 Mar 8 
4118 120 | 116 120 11453 115 | 120 122 116 117 115 116 1,850 7% cum pref. ......... 100 122 Mario 
338 31g =3lz Blg Ble! *3% 3a! *3lg 3%! *3ig Ble! 1,300] Pitts Term Coal Corp....... l 4 Janil2 
§22'2 22%; 23 23ig| 231g 23lei *21llg 23iei *21 247s] *2012 207s 240 6% eae 100 28 Jani2 
753 Zig 8 74 (72 7ig 73s 7 74 67g 71g] 10,200 | Pittsburgh United........-. 25 Feb 
*120 129 |*120 129 /|*120 129 {*120 131 j{*.... 129 —— fF wer PUI chin tooeoséends 100 137ig Jan 30 
@ 452 44 47 45 46's] 45l2 46% Ig 45le} 43 453i 2,430 Pittsburgh & West Va....100 47\4 Mar 
bdae ween, eave.  cbbeh cone 66008 cone’. Sebel Gene | eube coke.) abe eee Pitts Young & Ash 7% pf.100 167 Febi6 
23g, «38243 Zig 253 214 253] *21g Q25si *2lg ile 233 700 | Pittston Co (The)... No par 3 Jani2 
2553 257s} 2553 2633) 2614 26%, 27 2653 2753) 25le 26 | 27,200 | Plymouth Oil Co_.........-. 5 281g Jan 22 
*20 02S 21 *20l2 21 2012 2012} *20 2012] 2012 2012] *20lg 21 200 | Pond Creek Pocahon..No par 21 F 
30% 31 31 3134} 30%, 3llsi 30 307s] 2914 30%) 2814 294] 4,600] Poor & Co class B_.... 6 par 33ig Feb 4 
9 9l4 83g 83% 8, 8leg 8 8l4 Sig Sig 8ig 84] 2,900 | Porto Ric-Am Tob cl ee ae 11% Jan 22 
2% «62% 2%, 27% 253 25s Zig 2% 23, 23) *25g 27%] 2,100 CORP Bis ccacdocss No 37g Jan 22 
13 1343} 13 13%) 13ig 13l4] 12l¢ 13 113% 124] 11% 12 3,500 | t Postal Tel & Cable 7% pf 100 151g Jan 20 
301g 3033] 297% 3034) 29% 29 2912} 28 291g] 2712 29 16,500 | Pressed Stee) Car Co eicninde 317g Feb 11 
*29lo 3033) 30 3033] *28lg 30 | *2814 29 | *27l12 29 | *27ig 2 1,200 5% conv ist pref......... 31 Febl0 
801g Sliz} 81 Siigi *76 8012] *76l2 80 793g 7933) 77 78ig} 1,100 5% conv 2d pref 86 Febil 
62 G62!l4] 61% 621g} 6lle 62 613g 62 61 6lis} 60 6053} 6,400 Yr wads 6512 Jan 15 
#11714 11814]*1171g 1181g)/*11714 11814]*117l4 11814] *11714 11814] *11714 1184} -.----. 5% pt (ser of Feb 1 Soy. foo 1181g Jan 4 
461g 4633) 46 47 44%, 4653) 437g 4512] 4353 45 43 44 | 20,400} Pub Corp of N J..No par Jan 2 
*1047g 105%4| 1047%g 1047g/*103 10434] 104% 104%; 103 104 103 103 500} $5 preferred........ 0 par 1124 Feb 8 
121lg 12112} 120 12014] 12012 12012 , 12! 121 121lig 121ig} 1211g 1211s 700 6% preferred.......... 100 1281g Jan21 
7130 139le/*._... 138 [*.... 138 138 {*133 138 {*133 138 |} ....-.. 7% preferred.......... 100 140!g Jan 20 
*152le 160 |*152 157 15512 15512 esa" 15519] 155!2 15512/*15212 156 200! 8% preferred.......... 1621g Jan 25 
*111 113 '*.... 113 [*111 112%! 111 Ll [*11012 113 ‘'*111%4 11253 100 | Pub Ser El & Gas pt $5_Ne par; 111 Marioi 113!g Jan 25 
693, 70%; 69% 71 681, 6933] 68%, 69 6612 684i 6614 67 13,900 | Pullman Ine.......... No par| 6614 Jan 4] 721g Feb 4 
22ig 22le} 215g 2233) 22 225g} 22g 22%} 22g 227s] 2l5g 2219} 95,300 | Pure Oijl (The).....~-.. No par| 191g Feb26| 24% Feb 3 
*1121g 112%] 112!g 112!g] 110 11014] 110g 11014] 110%4 11012/*1101g 11012 640 8% conv preferred...... 100; 108 Jan 6] 112% Feb27 
*104 10612|/*104 10512|*10112 10512]/*10112g 10512/*101% 105 |*101% 105ie] ...... 6% preferred.......... 100; 99 Jan 107 Febis 
2214 2234) 224 2234) 21% 22iei 21% 2 2lig 22 207g 2112] 19,700 | Purity Bakeries....-.-.- Opar| 18% Jan 2} 23% Feb25 
*17%3g 1712) 1738 17!l2| 17% 41733] 17% 18 1733 17%) 1714 173%) 1, Quaker State Oil Ref Bien “te 17 Jani3} 18% Jan21 
1214 12%} 12 1219} 117% 121g) aa * 123g] 117% 123] 11% 12 |228,200 | Radio.Corp of Amer...No par| 10% Jan 4) 12%Mar 6 
7 § a@bal ee... eadel nl , immed aia Tae meee | |. dina mas Preferred B......... No 103 Jan 7}; 103 Jan 7 
7853 79lgi 78 78%4| 278 iil Mile 7912} 78% 70%3| 77% 78l2] 4,700 $3.50 conv ist pref..No par| 764 Jani4 Jan l 
8% 9 8% 9 85g 87% 85g 87g Big 85, Sle 21,500 | t Radio-Keith-Orph ...No par 7% Jan 4 95g Feb 18 
*33%, 34 335g 337s) 32le 33l4] 32le 33l4] 33 3314] 32l2 3314] 3,500] Raybestos Manhattan.No par| 3212Mar 9) 36% Jan11 
46 46 44le 47 44 45 45 44 45 44 3,200 Dhan é « cn neubmeeonsa 50}; 41%, Jan30| 47 Mar 8 
*415g 4814] *415g 4814] *465g 4814] *465g 4814) *47 4814) 47 £47 100 lst preferred............ 50; 47 Mari2} 49 Janil 
*415g 44 *415g 44lo| *415g 4412] *415g 4419] *415g 44l2/ *415g 4412) _.___- 2d preferred............ 50; 42 Mar 43%, Jan 8 
1l ll ll lllg} 10% 11 10ig 101g} 10 10 9%, 97s| 2,700} Real) Silk Hostery........-.- 5 93%, Maril2} 134% Jani16 
fa, Be Be. Bee i: Winn) Cee eben D DL eacdes b PORmhenosasssoed 1 74 Feb20 Jan 
37g) Allg 37g lg 3% 37% 35g BR 31g 358 3lg 353) 4,700 (Robt) & Co..... No par 27g Feb 19 4ig Mar 5 
*28 30 28 28 *27 29le] 28 28 271g 2912] *26lg 28le 400; ist preferred..........- 23 Feb 30 Mar 5 
205g 207s] 201g 2053] 20%, 2053] 20 2033] 195, 1953) 191g 1912] 1,800 | Reliable Stores Corp...No -~ 18% Jan2 22%, Feb 8 
27%, 2814 thy 281s] z28lg 29lg) 28leg 2O9lg} 27lig 2S8le] 26%, 2712] 34,100 | Remington-Rand........... 2llg Jan 29's Mar 9 
92 92 Qlig Qil4] 2B9le Dll4] *88% BOle] 89 8914] *88le S89le 700 Preferred with ts. “35 801, Jan 9414 Jan 30 
7106 112 *106- 112 |*108 110 {*1084 110 | 109 109 | 108 108 120 | Rensselaer & Sar RR Co...100] 100 Jan 110 Febi18s 
Sig 8 Sle 87%, 8% «85g 83g, 8% 84 Sle 81g 83! 73,300 | Reo Motor Car. . 5 Jan 2 9ig Feb 18 
39% 40%) 403g 43%) 43 44ig/ 44 457s] 451g 4714) 44 4614/476,800 | Republic Steel Corp...No par| 27l¢ Jan 4| 4714 Maril 
118 11812] 118 118'g] 118 118 |*118 11912/*117 118 117% 117%} 1,100 6% conv preferred...... 100} 109 Jani19/ 12014 Mar 
109%, 1097s} 1091g 10912] 109 110 10914 11014/7110 11014} 1091g 110 4,000 6% conv prior prefserA.100} 99 Jan 2}] 11014 Mar 10 
4614 4614] 4512 4634) 447, 45 46 445, 46 441, 4553 9,000] Revere Copoet & Brass....- 5] 33ig Jan19| 47i2g Mar 
*90 ©6993le} *88 93 | *88 90 90 Q90lg/ *86 9212] *86 92 600 Gate Bi ocioovane wena 10} 71 Jan2l M 
13412 135 |*135 136 |*135 136 13514 13514/*135'4 136 135 135%, 220 Preferred 100} 1281g Jan 4] 13514 Mar 10 
*9212 94 94 94 94 94 94 94 | *90%3 94 94 94 130 54 % preferred . 100} 9312 Jan Jan 
2614 2653] 2612 26%) 271g 27igi 27 2733) 27 271g| 2634 2634) 2,700 | Reynolds Metals Co...No par Mar Jan 14 
#10712 11013/*107!2 110\g #10719 1101g] 10712 10712]*10712 1101g] 10712 10712 200 54% conv pref........ 100} 107 Mar 112 Jan 
29 29 2714 28%) 28 # £28 28 2814; 28 2812] *2814 30 3,400 | Reynolds Spring new....... 2714 Mar 3414 Jan 22 
54le 547%] 547g 5534) 5214 50% 5212] 51 5253 51 51%) 26,200 | Reynolds (R J) Tob class B.10) 50% Mar 10 Jan 
*64l4, 65 | *64lg 65 | *6444 65 | *60 65 | *60 65 | *60 65 | ...-..- Reynolds (R J) Tob 65 Feb2 Jan 
*14 15 | *14 151g] *131g 15 | *13% 15 *13% #415 | *13% 415 | ..--..- West El & --| 14 Feb23}| 14 Feb23 
*26%, 2712] *26% 27l2| 26% 2712] *26 2712] *26 2712] *26 2712 300 | Ritter Dental nese par| 244 Jan 6| 31g Feb 4 
86 86 8614 863g] *85le 8612] 86le 8612] *83 86 84 84 700 | Roan Antelope Copper Mines|; 72 Jan 8612 Mear 1 
131 131 13ll2e 132 |*130 135 | 135 136 | 136 136 [*135 149 800 | Ruber’dCo( )capetkNo 117 Jan 136 Mario 
9 9 9 9 *85g Qloi *85g 9 *8lg 9 9144 94 500 | Rutland RR 7% pref..... Jan 2 Feb 1 
5814 594; 58% 60 591g 6212} 6253 647s) 64 65 63 65 | 24,400 | St Joseph Lead........ woénl 43% Jan29| 65 Maril 
4ig 4le 41 4le} 44 Ales 4 412 4 4lg 37g 0 488 900 1% — Francisco. . 100 3 Jan 41g Feb 1 
10le 10%] 10% 10!2 1014 97g 104 91g 10 8% 9531 12,900] ast preferred........... 644, Jan llig Feb 25 
20 20 191g 2012] 1912 20 191g 19%] 19!2 19!g] *16%4 19l2 330 | 2 St ious Southwestern...100} 11 Jan27} 20% Mar 5 
*36 37 1%*36 #£=45 36 36 | *37ile 371g 3712] *371¢ 49 Set . Pe eénmesciccccoa 281g Jan 4| 371!gMarii 














* Bid and asked prices: no sales on this day. {t Companies reported in receivership. a Deferred delivery. New stock. 








r Cash sale. z Ex-dividend. 








y Ex rights 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT oy STOCKS Range Since Jan. 1 Range for Prevtous 
NEW YORK STOCK On Basis of 100 100-Share Lots Year 1936 
Saturday Monday Tuesday ee Thursday Friday ad EXCHANGE ~ 
Mar. 6 Mar. 8 Mar. 9 Mar. ll Mar. 1 e Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ Ee share | $ ver share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share| per share 
431g 441g) 437% 4433) 4353 44 431g 441g) 421, 44 415g 4219] 6,500 Stores....... Opar| 4llg Jan 7| 46 Jani3/| 27 July| 4953 Nov 
103 103 | 102 102 |*100 10212} 102 102 |*100 10212/*100 103 50 5% preferred.......... 100} 971g Jan 5| 103 Mar 6 96 Dec} 99 Dec 
110% 111 [*110% 113 [*110% 113 |*110% 113 "aire 1123g/*11034 1127, 40 6% preferred.........- 100} 109% Jan 2} 113 Jan 6]|/ 108 Aug] 114 Nov 
lll 111}2)*11114 11143) 111% 11158) 11114 1113g) 11114 11114] 111% 11112 600 preferred ........-- 1101g Feb 25} 113 Feb 3/| 110g Sept; 1141, Mar 
2514 25l2] 2473 25%) 25 25%) 25 2512] 25 25%) 245, 2514] 4,100/| Savage Arms Corp....No pa:| 14!g Jan 4) 27!2Mar 2/} 11 June} 17% Nov 
48 48%) 47 48 47 48 48 4953 49 49%) 483, 4914] 26,500 ... -6] 421g Jan26} 50 Mar 2/| 37% July} 55% Nov 
97% 97%) 9714 97%) 97% 97%) 977% 98 98 98 98 98 2,000 % preferred........ 100; 94% Jan 98 Jan 22 93 101% Mar 
2ig 2 253 284) 2%, «2% = =—253 284] 0 1p 284} 2S 21g Ss le} +9 4,600 | Schulte Retail Stores......-- 1} 2 Jan 2} 314 Feb. 9 1% May} 414 Feb 
2014 2012} *20% 2153] 21%, 2133) *20% 21 18%, 21 | *1853 20%) 1,300; Preferred............-- 00} 17 Jan2l| 2353 Feb10 75g June| 20ig Feb 
41% 42 411g 421g] 4112 4219) 74253 43 423, 4273] 41%, 42 710 | Scott Paper Co. .....- No par| 238 Janllj 45% Jani4j} .... ..--) .... ..-- 
l% 2 l% 62 l%g 62 17g 62 1%, 2 1%, 1%] 24,500 Line...No par| Illg Jan29; 2g Jan 2 % Jan} 2ig Deo 
7g «68 7ig «8 71g Tig 714 71g 7ig 71g 7ig 733| 5,900| Preferred.............- 6 Jan 26 8ig Jan 2 2 Apr 87g Dec 
431g 441l2] 43% 48 47lg 4833) 47 4819] 4614 473) 4512 4634] 30,100 | Seaboard eo No par| 40% Feb24} 48!2Marl0/| 301g Aug] 44 Dec 
91g 9s 95g = 95 953 10 10 +3410 10 = 10%4] *9l2 102} 1,600 | Seagrave Corp......-- No par 7ig Jan 2} 11%Mar 1 31g July 7% Nov 
925, 934] 921g 9312] 921i, 95 94 9533) 9314 9514] 9314 945s] 35,800 Sears, Roebuck & Co..No par| 81 Jan 4) 95%5sMarl0/| 5953 Jan) 1011 Nov 
32%, 3353} 3314 3334] 33 33%] 321g 33 315g 321} 315g 32lg| 14,000 aren chitin aainmanenl 1} 28 Jan 4) 34 Feb 4/| 1553 Jan} 31% Nov 
16 1653} 46 16%} 15% 16!g/ 15% 16 1512 157] 15!2 155s} 9,300 | Shattuck (F G)--...... No par} 15!2Maril) 1753 Feb10/| Illlg Jan} 19% Nov 
40 4012] 3912 4012} 40% 407%} 40 4219] 4012 42 38%, 4133} 14,000 | Sharon Steel Corp..... No par} 29 Jan 5) 4212 Mar 10 Jan| 327% Deo 
*115 11712/*115. 11712) 116%2 11619] 11712 120 |*115 120 115 115l2 600 $5 conv pref......-.- 0 102 Jan 5} 120 Mari0 89 July] 104lg Deo 
12 1214' 12 124; Illlg 12 1l!g ©1153! 11 llls! Ill 11\4' 7,200 ' Sharpe & Donhme...... Aeopar 10ig Jan 4; 14 Feb 1 4% Jan' lil Dee 
*62 6212] *62 6212] 6214 62\4j 621g 6212} 62 62 621s 6214) 1,200] Conv preferredserA.No par| 60 Febil) 65 Jan21/| 431g Jan) 64 Dec 
*38%, 40 | *38%3 39 *383g 40 | *38l, 40 3814 3814] 371g 37)s 50 | Sheaffer (W A) Pen Co.No par| 371g Mari2; 44 Feb 8 30% Apri 45 Nov 
333g 33%) 32!4 3312] 3234, 337%] 335g 337g] 325g 3353] 3212 33%! 14,800 | Shell Union Oil.-.-..- No par| 26% Jan29| 44% Febi9|| 14% Apr} 28% Dec 
*104 10412] 103'4 104 [271027 10312} 1031g 1031g} 1031g 10312] 10314 103%4 800 Conv referred. .....-.. 100} 102%, Jan 4] 105%, Feb 2/]| 102 Dec] 12712 Nov 
16 1614; 16% 16%} 16% 17 17 175s} 17 177g} 167, 174s] 59,000 | Silver yA Coalition Mines.5| 121g Jan 26} 177%; Mar il 8% July| 14! Jan 
525g 5314] 525g 5333] 5212 53 5214 5253] 5314 5414) 53 6414] 12,400 | Simmons Co......-.. opar| 44lf Jan 4) 557% Jan 28 19% Jan| 487%, Oct 
*3% 373) 3% 3%) 334 3%) *33%, 37 33% BG 3% 334) 1,000 | Simms Reseehiues wei ‘mannan 10} 31g Jan 5 41g Jan18/| z3igJune| 6% Jan 
47lg 4819] 481g 523%3| S5lig 52 51 5233] 49 521g) 49 507s! 21,900 | Skelly Ol) Co...........-. 25} 42 Jan27| 52%3Mar 8]| 191g Jan; 47% Dee 
*1003g 10143] 101% 1013g/*101 101%s)*101 10133] 101 101 | 101 191 300] Preferred.............. 00} 99 Jan 7] 102% Feb 4 5s Dec] 132 Apr 
160 175 | 180 190 192 196 190 197 185 191 184lg 186 2,700 | Sloss Sheff Steel & Iron_..100} 85% Jan 2] 197 Mar 10 54 Sept) 85 Nov 
---- ----| 120 120 | 120 120 | 120 120 | 120 120 /*110 122 300 $6 preferred........No par) 120 Mar 8] 120 Mar 8j/| --.-.-....}| -.-.-.-- 
4912 505g) 495 51 48lo 49 47 49 47 47igi 47 47 2.700 | Smith (A O) Corp......-..- 10} 47 Feb26| 54!2e Jan il 404 June; 72 Jan 
371g 3753] 3712 3734] 36% 37 3612 36%) 36 36 35% 35% ,800 | Smith & Cor Typewr..No par| 35% Maril2] 40!g Febi6j); ....-....] -.-. -.-- 
251g 25%) 2613 2612] 2534 2612] 25l2 2534) 25%, 2614] 25l2 26 ,500 | Snider Packing Corp._..No par| 25l2Mar 5) 20% Febi15// 21 Sept) 30lg Deo 
187g 19l4] 18% 19! 18% 1914; 191g 1919} 19 191 187g 1914]/125,600 | Socony Vacuum Oi] Co Inc.i5} 16% Jani5) 19!g Feb 8 121g May| 171g Nov 
*110le 1117%)*110% 11178)*110% 11178)*110%4 1117g/*110%2 1117%|*11012 1117s} _____- Solvay Am Invt Tr pref_..100/) 1105s Mar 5) 113's Feb 6j]| 110 Mar] 114 July 
55g 53g = lg 5lg 5 55g 5 53g ~=s« Bla} - 20,100 | South Am Gold & Platinum.1 Jan 4 63, Feb 26 3% July 7ig Feb 
351g 35%) 3553 36 | 735l4 35%) 35 3512] 35 8512] 35 3514] 5,800 | So Porto Rico .-No par} 34 Jan 4| 42!2 Jani2}} 26 Apr; 351g Aug 
149%, 1493,)*_._.. 150 |*140 150 |*.... 150 |*140 150 {|*140 150 Ud i TE EE 00} 149 Mar 5] 155 Jan 2/|| 150 Jan; 160 Mar 
2812 29 287g 2953} 28le 28%3| 281g 2834) 2814 28le} 27% 2814] 8,000 | Southern Calif Edison... .- 25| 27% Maril2} 32!¢ Jan 13 25 Feb; 32! July 
614 63 Glig 6414] 61l2 6314] 623, 647s} 633, 6533] 6153 63%) 68,300 | Southern Pacific Co...-.-.. 100} 421g Jan 4| 65%gsMarilj} 231g Jan} 47% Oct 
371g 38 3614 3773) 37 37%] 3733 4014] 3914 4053! 38%, 401s] 85,500 | Southero Railway........ 100} 24 Jan 4| 405;Marili] 12% Apri] 26!g Dee 
59%, 60!2' 58l2 60 5712 S8le} 58'4 G6Ole}] 58'4 5914! 563%, 583s! 17,500 sininkentcn pirmeds 100} 47% Jan29j| -60\2Mar 6 19 Jani 54% Dec 
*6lig 6434] *61lle 64 *6llp 64 *6llg 6312] *61lg 63le} *611g 631s] _..__- Mobile & Ohio stk tr ctfal00} 551g Jan 6) 65's Jap 20 34 Jan| 59 #£«®Oct 
93, Q%s 97g 10l4] 10'4 1033) 1014 1019} 1014 1053] 1014 10!2| 4,300 "Tr (A G) & Bros.No par 9 Feb 2} 10% Janil 6% July; 11% Nov 
*74 75 *73l4 75 *74lo 75 75 75le| 75 76 *75\4 76 300 ist preferred._.........- 100} o8lg Feb 5| 77 Febi9 634, June; 82 Oct 
core 10Zigi*.... 102 *95 102 {[*.... 102 102 102 *95 102 10 | Spang Chaifapt & Co Ine pf100} 101 Jan23)| 104!g Jan 7j|| 10l'g Mar) 114% Nov 
83g «= 83g 8l4 8 Sig 83g 773 = lg 77g 8 | 12,700} Sparks Withington ....No par 75g Jan 5 91g Jan 28 5% Apr 9% Mar 
281g 28l0} 28 29 | *28 2810] 28 28 | *27 28 26 27 1,000 | Spear & Co._.............-- 1} 23 Jan 8} 31 Feb26 6% Jan; 27 Oct 
*835g 93 *835g 93 *835g 93 *835g 93 *835g 93 63%, OS | ...... $5.50 preferred . . ... No par| 92 Jan27; 94 Feb 2 7353 June| 921g Oct 
*31llg 3212} 32 32 32 32 3lig 3Sllg] 3212 3212] *32l2 33le 800 | Spencer Kellogg & Sons No par| 3l'gMari10); 36 Jan 2 29%, May| 3 Jan 
2253 22%] 22% 227s} 221g 22l2} 22 223) 217 22! 215g 22 | 21,600 Corp (The) v t ¢..... 1} 20% Jan 4| 23% Jani2j; 15% Apr) 24ig Aug 
*Z3llo 32lel 32lg 32'4] 31%, 32'4] 317g 3S2ig4] 3114 3l1le} 305s 31! 1,800 | Spicer Mfg Co_.....-.- No par| 28\¢ Jan 4| 33% Febi8 1343 Jan| 37 Nov 
*475g 4833 48 4814} 475s 484] 48 48 47\o 47%) 4714 4714) 180 Conv preferred A._...No par| 47\4Mari2}; 50 Janis 44 Jan) 53% Mar 
271g 27 2653 2743) 26!g 27 263g 267s} 26 2653} 25lg 2534) 29,400 | Splegel Inc................ — 2 Gee Bee PEP BE cane camel casnanee 
11012 1105s} 110!2 1107s] 110!2 11114] Llllg L1LLig} Lllig L1Lig} ll1llg 1111s} 1,730 64% preferred... ....- 100|/z7106 Jani4} 112 Jan22 99 Mar! 10953 Nov 
461 4734) 473, 4833] 4714 4712} 47 4712} 4714 4714] 44 4614 ,900 | Square D Co._.......No par| 4llg Jan 2} 48%sMar 8]| 21% Apr) 43% Nov 
151g 157g} 15%4 15%] 15'4 15! 1514 15le}] 15'4 153g] 15!g 15%s] 39,600 | Standard Brands... -_-. No par| 151g Mar 12 16'4 Jan 20 145g Apr} 18!g Nov 
127 127 127 127 1271!g 1271g|*12714 12712)*12714 12712] 1271s 12712) Dee L . Ses ccnecccen No par| 124% Feb24| 1281, Feb 8]| 120% Jan} 129 Feb 
1012 105s; 10 10 10 104; 10 101g} 101g 1053; 10le 11 3,100 | Stand Comm Tobacco... ... 1} 10 Mar 8| 12% Jan 22 9lg July} 134% Mar 
13 13le} 135g 14%) 13!l2 14lg] 13l2 14 12% 1353] 113, 12%) 59,900] ¢ Stand Gas & ElCo.__No par 8% Jan 4| 14% Mar 8 5lg 07g Feb 
2914 30le} 30%, 3253) 3l'g 32'4] 3llg 32'4] 29%, 3112} 29 31 55,300 Mie occcececes 6 par| 251g Jan27| 32°;Mar 8 9lg Jan); 27%, Dec 
60%, 6312] 64 65 64l2 64lo} 62!l2 6312} 61 61 60 62 2,600 $6 cum prior pref....Nopar| 65414 Feb27| 65 Jani2 24% Apri 62 Dec 
67 697%s| 68 70%3} 68 6912} 68l2 69l4; 65 6812} 66!2 69 13,600 $7 cum prior pref....No par| 60 Feb25| 72% Jan 7 26%, Apr} 72'4 Deo 
31g = 35g 35g = 35g 35g =353] *35g 33] *3lp 38,4 35g 35s] 2,100 | Stand Investing --No pa’ 27g Feb 26 4 Janii 2 Feb 3% Jan 
4753 4773! 475s 481g! 477%, 4834! 485, 495g! 481g 4953! 481lg 487s! 35,200 | Standard OllofCalif...Ne pari 43% Jan 2! 50 Febi19 35 Aug! 4753 Feb 
475g 48 47ig 48 47%, 48lo) 4814 487g) 4814 49 47%, 4814) 19,100 | Standard Oil of Indiana...25] 4612 Jan 8} 50 Feb 9 32% Jan) 48!, Dec 
B3llg 3ll4] 3ll4 Slle}| 31% 32 *2712 3212] *2712 3210] *2712 32le 6 Standard Oilof Kansas... .10} 31 Janillj 32 Jan25 25 Mar! 31 Deo 
7433 75 7414 75le| 7453 76 75lg 7534] 7414 76 72% 745s! 71,300 | Standard Oil of New Jersey.25| 67% Jan 4| 76 Mar 9 55!g Jan; 70% Dec 
47lo 4712} 46 46l0) 46 46 46 46lo} 45 4514) *44 46 ,200 | Starrett Co (The) LS..No par} 34lg Jan 2} 48 Mar 5/| 24% May Oct 
70 7012} 6912 7Ole| 69!2 70 69 6953] 69 69 *67% 68 ,000 | Sterling Products Inc... .. 10} 69 Maril0}| 75 Jan 29 65 Jani 78!¢ Nov 
18% 19 185g 187g} 18% 1812} -183g 1919} 183% 193g] 1853 1934) 12,800 | Stewart-Warner...........- 5| 17% Jan 4) 21 Febii 161g Apr} 24!g Apr 
15%, 16 16 161g} 16!g 17%} 17ig 17lg} 17 17 17 17 2,300 | Stokely Bros & Co Inc...... 15te Jan 8) 17ig JAD BD) .nncc cece] cece occe 
291o 2934] 2934 307g) 2912 30%4) 30 305s} 285g 30lg} 2834 2934) 26,200 | Stone & Webster....-.. Opar| 28ig Jan 4| 335, Jan 9 145g Jan} 30!g Deo 
185g 187%] 1814 191g] 181, 18%} 18l2 1914] 185g 19 183g 187s} 66,900 | t Studebaker Corp (The)...1} 134 Jan 4) 20 Febi7 Qig Jan| 15% Oct 
7llo 7lle} 72 73 72 73 73 73le| *71 73 *71 72 1,400 | Sun he pe» 0 par l 5] 77'2 Jan lil 70 Dec} 91 Mar 
*120 123 {*120 123 #{*121 4123 #|*121 123 123 123 |*123 124 a RS TE 100} 119 Febi0}; 125 Jan 4/]|} 118 Jan) 125 Nov 
577g 577%3| 55'4 57'l4] 55!g 55%) 53 5414; 55 56 56 5644, 2,100 Buperheater Go (iki iio nar 53 Mar60| 61% Feb 3 27 Jan}; 60 
714 Tie 714 75g 7% Ss 75g 73g 784 eee 7 73g] 85,800 eS 1 Jan 5 7% Mar 2 3 Jan Mar 
44 4453] 43%, 4433) 441, 4514; 451, 46 45 4714] 441g 4512] 11,200 | Superior Stee].........-.-. ~ 37 Jan27| 47'4 Mar il 95g July| 4253 Deo 
36l2 36le| 36%, 36le}| 36!g 3614; 3614 36l4] 36l2 367s] 36!l2 37 1,800 | Sutheriand Paper Co... _... 321g Jan 2} 397%, Jan 25 23 Jan| 37% Oct 
*17%g +1953] *17% 19 19 19 18% 19 *17lg 19 *17!lg 187s 400 | Sweets Co of Amer (Pte) 0 13 Jan 8] 201g Jan 20 653 Jan); 13!2 Nov 
277g 2814] 2814 2853; 28!g 281s) 277g 28 2773 28 27% 28 12,200 | Swift & Co............... 251g Jan 5| 285sMar 8 20% Apr) 26% Nov 
31 31 31 314} 31 3lig} 3114 3lle} 3lle 3lle} 3llg 31%} 2,500 | Swift Internat Ltd....No par] 30!¢ Feb 26) 32% Jan 22 281g Apri 35% Jan 
21l2 22 22'4 23%] 23 23leo} 22lo 23ig} 22g 2Z25gi Zllg 2214) 34,900 | Symington-Goul Auda: 18% Jan 4 Jan 20 15 Nov Dec 
16!g 16's] 16!g 1673] 1658 167s} 16 165g} 15%, 16 15!2 16 8,700 Without warrants ne 1444 Jan 6) 17% Jan 2i 124g Nov; 151g Dec 
141g 14lo} 14lg 14%] 13% 14 *13%, 1414] *135g 14 713% «137s ,000 | Talcott Ine (James)........ Oi 1353 Mar 4] 154% Jan Si] coce coccc] concen cece 
*57lo 6lle} 5712 57le| 57!2 5712) *56 57le| *56 57\4] 255 55 40 54% preferred........-. — Ge Bap & Bem ‘tee Gt cece coaul case coce 
8 8 8 81g Sig Blg Sig = Blg 7s «68 75g 75s! 2,500! Telautograph Corp......... 5 7lg Feb 23 83, Jan 12 63% May 0%, Jan 
15ig 1514; 15 1514] 15 1533] 15 153g] 1412 147] 1414 1434] 16,000 | Tennessee Corp.-.........-.- 5) 11% Jan 2} 15%Mar 3 Apr} 13 Deo 
551g 5534) 561g 57le| 563%, 58le} 587s 60 577g 59lel 56% 5 209,900 | Texas Msi  _—_—as 26 Janis}; 60 Marlo 287g Jan| 554 Deo 
2Zlg 2%16 25g «27g 25g Sle Slig 3ly 3 314 a Dee. 6. -cesenceseseeoeons 146 Feb 26 Bia REG WG, cece coos] ecee cece 
Sig Bly 814 Ble 83, Ql, 9ig Qle 9ig Qilp 8 7g 914/105,100 | Texas ‘Gull Produc’g Co No par 7% Jan 15} 912 Mar 10 6 Nov 8% Deo 
401, 403;) 395g 401g} 395g 40 3912 40 3912 40 3914 39%, Texas Gulf Sulpbur...No par| 38% Jan 2} 43 Jani2j; 33 Jan Nov 
14%, 15 143, 1533] 147, 1534] 1510 16l4] 15% 16 1514 1544) 33,300 | Texas Pacific Coal & Ol]...10) 131g Jan 4] 1653 Jan 22 7ig Jan| 15% Feb 
13% 14 131g 141g} 135g 14 135g 1433] 13l2 14 134g 135s] 17,400 Texas Pacific Land Trust... llig Jan 4) 15%, Jan 28 94, June; 1433 Mar 
54 544) 52 5414] 53 53 521g 52i2} 49 5l1le} 49 49 2,500 | Texas & Pacific Ry Co....100}] 431g Jan28} 54%4Mar 6]; 28 Jan) 49 July 
43 4312} 4314 4353) 431g 4313) 44 4514] 45'2 4619] 245i12 4614] 3,600 | Thatcher Mfg.-.-..-.... No 371g Jan 4| 48 Feb19|| 33% Apr| 48% Nov 
*62l2 65 *62lo 65 *62lo 65 *6§2lo 65 *62lo 65 *621e G5 | ..---- $3.60 conv pref._._.- No par| 62 Feb 9| 64 Janil13 59 Mar] 63'g Oct 
*12lo 1314] *1212 1314] *12% 13 13 131g} 1212 12!o} *113, 123% fy )» eee No par| 111g Jan27| 13% Mar 1 8% June} 16 Nov 
893, 8934) 891g 8934) 893, 8934) *89le 8934; 893, 8934) *89 8934 80 RES PR RAERS 2 100} 8814 Feb24; 93g Jan 4 85 Oct} 110 Feb 
Ilig 11'4; 107% Allg} 107%, IL1'g4]) 10% 11 105s 11 105g 10%; 8,400 |} Thermoid Co.............. 1} 10% Jan 4) 13g Feb 3 8ig May; 1253 Mar 
6%, 63,4 7 7 65, 63%, 6lo 63% 65g 65s 610 653} 2,000} Third Avenue.........-.- 100 61g Jan 7 Ble Jan 13 31, Jan 9lg Feb 
141g 1438,) 13le 14 14 14 135g 1344; 13l2 1310] *13le 13%) 2,000 | Thompson (J R). ........- 25} 12 Jan 5) 15% Mar 5 84, Jan}; 1353 Nov 
2534 26 2512 25lo} 25lg 25lo} 25ig 254] 254 Z5leo}| 2W25le 25le} 2,100 | Thompson Prods Inc..No par| 25 Jan 5| 287%, Febi1! 245, Jan; 32% July 
814 8le S Sly 8 8l4 8 Sle 734 = Bly 7% «= 8 9,200 | Thompson-Starrett Co._No par 614 Jan 2} 10% Jap 25 47, Jan 8ig Mar 
*33 3514} 3334, 35 3312 3312} 32le 33%) 323%, 32384) 3l1le = 1,300 $3.50 cum pref.....- No par| 3l!2Maril2}; 40% Jan 25 26 Apri 3 Feb 
20%, 21 2034 21 2034 211g} 207g 2114) 207, 2lig] 205s 48,600 | Tidewater Assoc Oi]....... 10} 20\g Jan 16}; 2153 Feb 4 14% Jan} 21% Dec 
106516 1065)6|*1065 16 106%3/106'5;6106"5; ¢|1065)¢ 106%, 10651¢1061'32 +100 06% 1,600] Preferred.............. 00} 105! Jan 4] 108 Jan13|| 10053 Jan} 10612 Mar 
277g 28le| 2714 28 2712 2773! 27 27lo} 2653 271g} 2614 23,600 | Timken Detroit Axle.._._.-. 10} 22 Jan 4| 287% Feb1! 121g Jan| 277%, Deo 
72%, 73 72 7234; 7llg 7214] 6912 70%} 6812 697) 68% rt 6,700 | Timken Roller Bearing.No par| 68l!2gMaril! 79 Feb 4 56 Apri 74lg Nov 
161g 1634! 1614 165s! 1614 1610! 165, 17 163%, 17 1614 16%! 33,000 | Transamerica Corp....No par| 16 Jani6| 1753 Feb 3!| 11 Apri 18g Nov 
2012 21 2012 21 20 205g] 201g 2034] 197, 2010] 19%, 20 8,200 | Transcont & West’n Air Inc.5| 1853 Jan 5| 22% Janil 14% Jan}; 2753 Apr 
243, 2514) 24384 25le] 2314 241g] 23 24 223, 24lg] 223, 2234) 3,600] Transue & Williams St’i No par}; 19% Jan13| 27% Jan 22 103g May; 22\s 
ll llig} 1019 113g} 105g ILlig} 107% 114 103, 1133) 10% i141 30,000 | Tri-Continental Corp..No par 9 Jan 4| 114g3Mar 8 7ig Jan| 12 #£=¥Feb 
*108 10812} 108!4 10814/*108 1081c/*108 1083g/*#198 10833] 108 108 300 6% preferred.......No par| 108 Jan 6] 100'g Jan 2! 93 Jan} 110 #£Oct 
1114 11%) 107g 1143} 10% 11 107g il 10% 11 107g 1lle} 4,700 | Truax Traer Coa]... . No par Sig Jan 11 12 Mar 3 47, Jan 933 Nov 
23% 247g 25 265s) 2514 2534) 2514 2514] 253, 2510) 24 24le ,600 | Truscon Steel_......... ._ 10} 21% Feb27| 265sMar 8 7ig Apr; 28 Dec 
353, 3633! 3534 371g] 363, 3733] 37 3714] 361g 371s] 3612 3934] 21,400 | 20th Cen Fox Film CorpNe par| 33% Feb24| 39%, Mar 12 2212 June| 3853 Nov 
45 45 45 45lo| 46 4614] *4614 4634) 4510 4510} 4514 48le ,400 Preferred.._........No par| 42% Jani3} 48!,Marl12 31%3 Apr| 47% Nov 
135g 1334) 137%, 14ig} 13%, 14l4] 14 1414]; 135g 14 135g 1353} 2,800 | Twin City Rap Trans..No par| 13!gMar 5) I17\g Jan 22 8% May! 171g Dee 
*84 86 85 86 8614 86l4; 85 85 *81 85 85 85 110 SSIES ES 100} 83 Feb27| 94 Jan 20 6514, Jan| 109 Dee 
45, 434 4lp 453 4lp 458 4lg 4%, 45g 43% 43, 4%) 4,400 | Ulen & Co........... . No par 44, Jan 2 67g Jan 20 27, June 85g Jan 
*93 9353} 94 944) 93 9414) 94 94 | *90lo 9314] 923g 931g} 1,400] Under Elliott Fisher Co No par| 91 Feb 23] 1001, Jan 8]| 745, June/ 102%; Deo 
73 737s| 72\g° 74 71 717g} 7llg 72'4| 727%, 743%) 73!2 7414] 6,500] Union Bag & Pap Corp No par| 63 Febi7| 75 Mar 4 3812 May| 70 £=Deo 
109 110 {271087%g 110 10814 10914] 10853 109%4) 109 110!4] 10744 109 10,000 | Union Carbide & Carb.No par| 1011's Jan 5} 111 Febd20 715g Jan) 1054 Nov 
2614 2653) 26!g 26%) 261g 27 267g 2714) 2614 27 261g 2612} 44,700 | Union Oj] California... . 25| 2473 Feb24| 284 Fep 4 20% Aug| 281, Feb 
135 137 13612 138 13712 140 140 145%4/ 14412 147%) 143 145 14,300 | Union Pacific. ......... . 100] 12619 Jan 4| 14734 Mar11]| 1081g Jan| 149% Aug 
*953g 96 96 9634] *96 9634} 96 96 95 95 947, 95 ,000 Preferred __... a 100} 947g Mar12} 99% Jan 13 901g Jan}; 100 June 
28%, 28%4| 29 2914] 29 2914] *28le 29 *28le 2853) 28'4 28!2] 1,300} Union Tank Car-_..-..-. No par| 26°, Jan 5) 3l'lg Feb 4 225, Jan| 3153 Feb 
341g 345s] 33 3458) 33 3334] 3314 33%] 321l2 34 32!2 3314] 44,400 | United Aircraft Corp... ...- 5] 27%, Jan 4} 35!g Mar 5 20%, Apr| 32% Feb 
* Bid and asked prices no sales; on this day. t Companies reported in receivership. a Deferred delivery. n New stock. r Cash sale. z Ex-dividend y Ex-rights 












































LL 





















































Volume 144 














New York Stock Record—Concluded—Page 10 





















































































































































Previous 
Range Since Jan. 1 | Range for 
Sales STOCKS On Basie of f 100-Share Lots —. 
STOCK spaaereee hest 
RICES—PER SHARE, NOT PER CENT for NENEXCHANGE Highest || a 
LOW AND HIGH SALE P dey | Theredey | Friday | the $ per share ||$ per share|$ per share 
Tuesday | Wednes Mar. 11 Mar, 12 Jani 
‘Mar.6 | “Mars | ‘Mars la hare | Shares p Corp..-5 @| 31% Feb 10 
Mar. 6 $ per share | $ per share ad ~My 16,100 Unhed hee Dee ae ace 9} 30% Janll 
share | $ per share 2ilg] 20% 21% : 600 | United Amer ‘wenn: o pa) 117% Feb 6 
"Bits aa" | * Firs aa" | ° Fri, ata don Sal “se 2 | so 32 | 5 | Genes gene o1* Feb 3 
1 & Or ~~ Socppgateeetes 
28s 20°| 2% 25u| 28° asa] 28 381 114 114 [+1134 11412 2,800 | United Carbon. -- No par “ais Jan 14 

Sta tittlestiee sun, *1134 115 |*114 115 S44) 281 = =—82 :200 | United-Carr Fast Corp- 7% Jan 14 

Sy Sel) eB ty 8, ee, yes ere 4 ee 
86 86le *33le 34 7 612 600] Preferred... .....- 21 
3414 344) 34 ? On 7 ~~ oe 423 4214 4,700 | United Drug yee: 106% Feb 26 
431, 43% 4234 2) ia ie bie 151s 14% 15 +23" “1:200 | Unttea ead ssc, Oip Mar 11 

4 wesw SE” Rapa cet 
a ee es eee “rm 98 | 500 | Unie ens Goai-~-i¥6 par MH 
2 14 107 |*104%4 77% ted Eng & Fdy-........ 4 
aA RN a £30 | Uae pre 87 io die Se 

2 lg} 61 : 83% 844 42,100 | Unite ...No par 161g Feb 
597 6014 61 61 2 R85 83 83% 7 14l¢g ’ EE GR: 

85 | 84% 854 aa Leto] late 16 | tale 112" *111lg yoo t United Paperboard new-..10 aot Feb 3 
aa” satel anaes L112] 11185 11155 ate toe “I4ig 14%) 14 5200 | & U § & Foreign Seour...No par os - Jan 28 

2 l 1 "300 | Preferred.............. 

“iy ‘1 22” 23] 23g 24%| 24° 99 ‘| #99" 100 ‘| #99" oe | w 8 Distrib Gorpss..__No par 151g Feb 23| 2012 Jan 19 
227, 23 1 agg tie SE Bas 347%, Jan 
100, 100 | 100, 100 a “Ble ee 8 ; ies No par 137. Feb 3 
2% «Sig! *2% Big 17 | #1519 17 ABC, oe PED fo ~ “acemaiaantnsttel 172, Feb 10 
17, 17l2} 17!g 17g "308 oanl 128127 "| 198 128 le122 "20 | _ 7% preferred ---—- Corp...5 6273 Mar 12 
2834 28%) 2853 3014 12414 124%) 125 127 *160 168 |*160 100 | U S Hoffman Mach Corp... —* 
st Y68|| 168 168 "| 169 “Is] 119194] 119% "20% 19% "21%6| 10,100 8 Industrial Alcohol_No par 15 Mar 12 
coins a 18 11 8S In é 12 
Be Bl) Se 8) Se Bs se Slee el oe eee ee © Blame tee be rd 
*5878 lg 3912] 38% 40! 9 10% 12!4 16.600 ed ¥ §¢.....100 7244 Mar 9 
sae aul si; sal BO) Bt 1812] 1853 19%] 1912 "500 5 ty — > “ypmmenes 19%3 Jan 12 

Sig Sul Bly 1714] 161g 184] 17% 041 *102%2 105 | 105 13,400 | U S Pipe & Foun t....No par 6312 Mar 11 
PN Se tt ake *10212 10412|*10212 10412 695g 70l2] 67 21,900 | U 8 Realty & Impt.._- 0 par 118 Feb 18 
4 104 | 104 724) 70 71 Ble] 16 S Rubber_-....... : 

+e 6714) 67% 7014 Hy 16%} 16 173 aoe rt 6453 67 60,300 7% eae 105, Mar i 
eet Reon coke k Peace s Peete ee io 87/500 | wStmetine Rai ia ise 
11 112% "07's 100%] 98" 9942] 100% “7iig| 714 72a] #7038 24 “147,000 | US Steel CorD..22.22ae 100 136 Mar 9 
98% 100g} 97!g 1 | 7llg 72 | 71g Tile 1221g 12612 121% 1 3,100 | _ Preferred........... No par 69 Jan 5 

1 a le} 124 125i¢ 8 74 1 eR 1 

1241p 13614) 122% 13475 148i2 148ta| 148% 149 o13its 137 “leisite 13% "10 | Bretered.-c.-c-c-2-- 2 at oof 

i3ite 13419|*13119 13449] 13419 136 ‘]*131%s 137%, 162° 165 |*162 ° 165 United Stockyards Corp. ..... iy Jan 11 

stan 148 Than ies | tae cas lela las — Tel 7 9°300 | Untesd Sores clase An ive par 841g 

re ee oe mel at *-300 | Preferred class A-- No par 86 Jan21 

> ow f 2 be 7919 791g! *80 ersal Leaf Tob....No par 164 Jan 19 
te pl ap apiel ergs ‘gail o7eie sani on 300 | Unaverand Last Teb....¥ 100 108 Jan 18 

5nd orl lloras $ > wl * 150 19150 159 40 | Universal Pictures tat pret-100 4% Jan 13 
781g 7812) *75 = 79 one 159 |*... 159 a 100 95 Ln. Utilities Pow & Light me par one Jan 20 
156 15712) 156 oe 102 102 | 100% a Zig 3%) = Bile aaa Vadsco Sales... -.-.-. nae 303% Mar 11 

*10012 104 |*102 <. e - a - e -,. Zig 24) ig "180 | _ Preferred... .. - t Am_No par 4453 Jan 20 

es. ey, 2%] 2l4 233) ie Qty 57 | *50 64,300 | Vanadium Corp of Am- sale 115 Mar 5 
24 233 214 1 5614 57 57 57 371 393g 365g . Van Raalte Co Inc...... 100 le Jan 15 

*5614 57 5614 +. 37% 3914) 381g 387% 421, 423, 41 3, 7 556 SUG .ncccacscecces 5 4612 Jan 19 
S6l2 S7lzi 3614 S8lz 4214 42%) 4214 4212 tp 115 *1ilig 115 | -.-... Vick Chemical she On ian ar te Feb 26 
4219 43 oe *111le 111 |*111le iM “an 447%| 44 44 1,300 Vicks Shr & oa ee y A Mar 10 

Oe eB a ee 

*11 11g , 3 7 461g Adis aoe opie 86 | *8llg 85l2 = RIS DX. yak rolina Chem....Né o 62% Mar 7 
*Slls 86 | *8lle 86 #33 2 89 | *83 89 ” Ql 878 +7 Son 6% preferred... ...- No par to Jan 7 
"Te tal Be “tal oe o% en ena a Re Bel Sete foe tenn Sake 37 Jan & 

87g Dlg 14 591s] 591g 60% 12 1115s 390 | Virginia ---100 135 Mar 
57% 58 | 58l4 84) 112 112 |*1115g 1 10lg 1 10 5% preferred. ..-... 100 8 Mar 12 
111% 111% 1012 1012 . l 140 Virginia Ry Co pref...... 9 
“ae aa | aim 33°| 31 31 | ssa 33°) Bite 13asleis3* “7,666 | Vuloan Detinning-...---~ _ ett 
35 | 33 134%4/*133 134% 1 | 8912 ---- ' . 

131 os "131 sh he 78 ain iss m+ 7 17,500 | t no = epgmeagancat isle +r aed 4 

77 8 *119. 13 6 63g 400 |" Preferred A.......-.--- 100 
130 |*119 130 5% 66 144 ‘500! Preferred B.......... 1953 Feb 11 

Be Sig) Sle 6 a 141s 14%, 145 tt litt lly 2,500 aan No par 49 Feb 8 
144 145s 144 15 e914 12 12 12 4 , 5,500 Waldorf Sys pease No par 118 Jan 28 
*10 12ls *9lg 12 8 171 171¢ Liz 17 8 1,800 eect de. 100 1834 Mar 11 

| 17% 17%) 1714 1753) 174 474) 47 47 aap | t Webweun Oe...” "Mo oar 48% Jan 18 
174 18 | *47 = 4733) 465s 4ig 11414) 114g trainin Geod & W Lid No bar 73 Jan 8 
dig 114tg/°11416 115121¢11419 115te1¢11415 11510 “18” 18%| 1712 a es ~~~ nipdiedenet “4 > 50% Feb 1 

Mee i7hl ime isel ive istl ize 18% Zig 48 | 47 “ioe erred... ~~~... 10% Feb 26 
164% 177% aoe rr 4614 47 19% ton he 1953] *1 a bet. 5 neoeannens H ool Mar 2 
ow 1953] *1 44 “8% 9 | 15,400 |" Clase Bow--n---oa-No 1 5 
“45 5Ou| #43 asin] 943° 46al 44 % % Dla} Big 1300 s Pictures...._- "3 691g Jan 23 
* 5014) *43 97, 95g a *9414 97 | *945, 61,500 | Warner Bros Pict _.No par 1% Feb 17 

978 }. J on” 98 . 9712 ths "15% 168 1512 oat "200 $3.86 conv pret..... No par 124 Jan 7 

*98 2 1 65 OFRet QUEM ..--- lg Jan 1 
aa aa | oes” osil ef” e281 %86 “Tte| dig dae] Dig 5°40 | Warren EE ggg od 46 ‘Mar 10 
RERR REN RB bY ee marten asco i Fob 1 

sy ul 8% 27"| +26° 2761 26° 26 45°] 43 2'200 | Waukesha Motor O0---.--—-8 Feb 1 
26 ra “43s 44; 45 —_ 35% 36% 3512 es - a 600 = sciebioliie | 4| 2% Jan S 
4 3 (| *80, | 22-25 | | Preferred. .--..0-------10 lg Mar 
“a ral “at onl 7 (Onl en 7 ee 100 | *80 ~-" 150 | wells ie gage cate Feb 4 
ee 4 Oe ne “Hag i 1 . O3s| te ae ee oe 4| 102 Jan 9 
>, “Bis] 1% |: > 24 a a 5212] 250% 4 ey Ty ae TOO] 10a%e Sen 4/109 ¥eb1i 
8 5 110 a 9 
lg} 52lg 53 le] *81 «82 ah } at eee 10012 Jan 1 

oni 83 *82i2 83 5+ 100 “#100 101 ios% 10412 105!s! 350 ee ee oe he B . 712314 Mar 9 

*9953 10112 "tas oot 105 106 !' 105 106 95 | *94 ‘'. weet tenn Power pref....100) 1 tite baer 5 
107 95 pas “<-e-seeeee 4 

rns Ss | ass indie] 150% 188% 118 | 114% iné%s iS | wot bees 2312 Mar 6 
*94 9534 123 12319] 123% *114l, 115 11412 2 Western Mary 3% Mar 5 

ee oe) *11444 115 |*114l4 115 io 113g} 10%, 11 eat 2d preferred - .-......-. 100 108 Mar 8 

aris tial dom dial 108 AI) 11 22 °| 2012 21°] 21 2600 wt -  athepeeeenns 83'2 Jan 22 
Alig 11%) 10% 2311 221g 227%) *21 ,* 33g 33g) 38g 5,900 ion Telegraph.100| 711g Feb VY: 57% Mar 6 
73% 3s] 3% 3% 338 3%] le a 21,000 | Western Union eats. bol 148” Sen al 167% Jan 2s 

33g Sig] 358 1033} 9% 933) Qig 743%, 77 7414 18,600 | Westingh’se Air Mfg....50 170 Jan 22 

10 10% giz 707 78le 80 a7 5a! 54 5514) 52a 9,200 | Westingbouse El & __..50 30%g Jan 22 

Soe ral Son Srul sel 56 | Bb 34 152 | 148% "0 | _ Ist preferred... -. 't-No par 37% Jan 23 

551, 156 ‘| 152% 15514| 153 164 |*100 "165 "| 162%2 27%] 26% 2.700 | Weston Klee Instrum't-No par 274 Feb 23 
1 "a? * ee re 

"igo. 197 agus 166, 164 By] 2B Be) are aT "Shs 30s] 1,000 | wetrace Ghar B6G=_No par 110” #eb 13 
*37l 377s "Do aan] 24a, 24% 33t2 33%| “33% 34 | 33% = Wheeling & L trie Ry Go "100 ‘8s Mar 11 

7g 25% 8 7g] 3312 [Te  asedl aeanse conv --- 

+3319 wt a oe +100" hia “118 125 |*115 125— 180% 21,200 wheeling Steel ae 33% Feb 16 
* sie ry 125 lp 65 ’ ing pagaaeaaamessigte 25 

+118, ii “|+108% 135 |o115, 10. 110, 110 “|*u00% 100%|+108% 1103] © S00 White Rk hata Spe otf per ‘Jan 4 

1 2 lg 11 ; te s 

1097, eee) “site attel Si ait 2 tb, on 17°'| 16% 1'200 | White Sewing ~ wmemee = 
sal ane isl ae tre nest esl Bin Ble ox | “500! Conv preferred . . --- oc Jan 35 

% 17% 2 lp Sle 2 38 ag eg 8 Pilea orn ai 124 Fe 
ogi ; a” 57g espa 40%' *383%, 40% dl 57g 5le yo Wines oS te cnaindehdans No Lod 91%, — 2 

414 41% 7,| 53%, 5% iu 107 37, ferred... .-...... 65% Ja 
5% 57g 13g} 10% 114 s 1,500 | $6 pre W) Co...... 10 47 Jan22 
57g} «= Sg 57g 11l4] 107% 113% 91 90%4 ‘ Woolworth (F 100 il 

113g} 11 1 Qlilg 3 23,600 nP&M...... 111 Mar 
111g 1153} 11g 90 | 90 911] 9 55 | 54 547%] 5355 000 | Worthingto ASE 100 Mar 10 

*89 92 | *88 5lg 557%) 544 Ig 4419} 4314 ‘ Ane woes | Sembee ears 100 Mar 6 
+ et os aie 461g > a. seas. 111 | 108 et Preferred De esipentecaie par = — 7 
gos 88) MBS a 8 ara | Mss ahd ae | wig ts ih -No Dr sie 3 2 
10512 95 |, 95l4 95\4 122 |*1181g 1,600 e Mtg Co....- 37% Fe 
95 95 | 95 arise 1s ie iS 6973 70 | *68 tee | cee cee pas Ce atne 142 Jan 23 
27 128 | 124 lg 6912] 69 lg 55le) 554 Yellow Truck & _..100 Feb 15 
6S%e 6812) 6912 Ht sete 5534; 56 os sat. 347g) = 33lg hee nny ae hag ye ag 5 par 1017, Mar 6 
*55lo 56 55 43g 33 337s] 3312 13612 138 |*130 1,600 | Young Spring T_...No pur 115 Jan 27 
3015 138 | 138 138°] 138 139 | 138 ‘45 | 44% 44%) 44 $4,400 | Youngstown 8 & Seoul 404 Feb 17 

“4ole 404] 45% 454] 4516 456] 4545, | AA 02 | 100° 100 | “1500 || sia, preter. ---=-- fon 14 Jan 16 
D0!" 101%] 97 | 100% +99 102 "| *98 100 4 3812] 36% 0'700 | Zonite Products Gor rp------- : 

100 4 11 100 10112 99 - 371g 377s 36 4 Tle 10,700 
101 101% 37% 3812] 37% 37% Zig 7%) = 71g S75 
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e 
| Bond Record, Friday, Weekly and Yearly 
| 
On Jan. 1, 1909, the Exchange method of quoting bonds was changed and prices are now “and tnterest’"’—except for income and defaulted bonds. 
| NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling 
— of the regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for 
year. 
| 
>. | Friday Week's = .., Friday Week's 
| BONDS ~ Last Range or Range BONDS ~ Last Range or Range 
N. ¥. STOCK EXCHANGE | $§] Saie | Friday's : Since N. ¥. STOCK EXCHANGE | §§| Sate | Friday's 3 Since 
| Week Ended Mar. 12 alot Price |Bid & Asked Jan. 1 Week Ended Mar. 12 —O.| Price |Bid & Asked| & Jan, 1 
Low High| No.\|| Low High Low High| No.\|Low Htgh 
U. S$. Gevernment Foreign Gevt. & Mun. (Conci.) 
Treasury 4%s...Oct 15 1947-1952/A QO} 117.28)117.28 119.6 | 606//117.28 121.14 | Colombta (Republic of) 
Treasury 3s...Oct 15 1943-1945/A O} 106.241106.24 107.27| 885/|106.24 109.26 6s Apr 1 1935 coup on._Oct 1961/A 0} 36 34% 36 115 29% 38 
Treasury 48__...- Dec 15 1944-1954/J B/113 {112.31 113.28] 993]/112.31115.20 | 63 July 11935coupon Jan 1961|J J| 36 34% 36%| 78|| 29% 38 
Treasury 3%8...Mar 15 1946-1956|/M 8/111.20/111.20 112.17] 76)}111.20 114.9 Colombia Mtge Bank 6s... 1947/A O}_____- _... 29%]----|]| 23% 31 
Treasury ree June 15 1943-1947|3 D/ 107.9 1107.9 108 191}}107.9 110.18 *Sinking fund 7s of 1926....1946|M N/______ 26% 26% 1 23% sor 
Treasury 3s.....- Sept 15 1951-1955|M 8) 105.22/105.22 106.17/2349]/105.22 106.28 Sir king fund 78 of 1927....1947|/F Aj___._-. 26% 26% 1 23% 
Treasury 38..... June 15 1946-1948/3 D/ 105.22/105.22 106. 28/)1317|/105.22 107.30 | Copenhagen (City) 58........ 1952/3 Di 99%) 99% 100%; 22); 99 101 
Treasury 3%s_..June 15 1940-1943/3 D/ 106.8 |106.8 106.24] 236/|106.8 107.27 25-year gold 44s..... .-.... 53iIM Ni 98%] 97% 98%] 50 97% 99% 
Treasury 3%s...Mar 15 1941-1943|M 8/107 106.30 107.21] 324]|106.30 108.24 | Cordoba (Prov) Argentina 76..1942/3 J} 98 97 98 14 7 9 
Treasury Ms apa 15 1946-1949}3 Dj____-- 07.2 107.18} 2101|107.2 108.24 | Costa Rica (Republic of)— 
i] Treasury 3 — 15 1949-1952}J D/| 106.23)106.23 107.20/2197]| 106.23 108.18 *7s8 Nov i, 1936 coupon on..1951|----| 35 35% 36%} 80 27 36% 
Seat & secbhanee Aug 16 1941/F A] 106.26/106.28 107.15 73a 106.26 108.24 | Cuba (Republic) 58 of 1904....1944|M S/ 104 103% 104 51] 103% 105 
sare 15 1944-1946/A O} 106.26/106.24 107.26] 738//106.24 109.25 External! 5s of 1914 ser A_...1949)F Aj____-_- *102 102%|----}} 101 102 
s...Mar 15 1955-1960|M_ &/ 103.18/103.18 104.20/2917|/103.18 104.30 External loan 446... ....- 1949;F Ai_____. *96 i ~< 98 98 
aon ah Sept 15 1945-1947|M S/ 103.28)103.28 104.29)1406//103.28 106.16 Sinking fund 5%s...Jan 15 1953)3 J/____--. *103% ...-- .--|} 103 104% 
Treasury ae 15 1948-1951|M $/ 102.16/102.16 103.24/4653)/102.16 104 16 *Public wks 5s...June 30 1945) Di) 57%) 57 58\%| 165 57 63% 
Treasury 2%8.......-..- 1951-1954|3 D]102.12]102.8 103.8 |3133]|102.8 103.17 | Czechoslovakia (Rep of) 88....1951/A Oj-..-.-- 104% 104% 4\| 104% 105% 
Someone 2%s.._Sept 15 1956-1959|M $/ 102.9 {102.9 103.9 |3170}|102.9 103.18 Sinking fund 8s ger B....... 1942;A O} 104%] 104% 104% 3}} 104% 105% 
2s. ..Dec 15 1949-1953)J BD) 100.12]/100.9 101.8 |13130))/100.19101.22 
Poterel Farm Mortgage Corp— Denmark 20-year extil 68...... 1952}3 J} 105%} 105 105%! 291} 105 105% 
Ppddacscten ar 15 1944-1964/M_ S| 104.30)104.30 105.17} 50|/104.36106.10 External gold 54s. ...-.-..-- 955|F A! 101%) 101% 102 44/| 100% 102 
ieesdecescss May 15 1944-1949|M N/ 104 103.26 104.29] 7371||103.26 105.17 External g 446... Apr 161962;A O} 99%] 995 1005; 109 99% 100% 
SS aes Jap 15 1942-1947|3 J|103.271103.27 104.24] 120]/103.27 105.23 | Deutsche Bk Am part ctf 68. ..1932 
Datial aievetio Mar 1942-1947|M Sie 103.17 103.19} 79]|103.17 104.10 §*Stamped extd to Sept 1 1935...)|M $/....-- |) a TT ----|| 45 504% 
Home Owners’ Mtge Corp— Dominican Rep Cust Ad 5 e..19= 5 eee 81 82% 10) 74% 82% 
3s series A__..May 1 1944-1952)|M N/ 103.8 |103 104.13} 949)}103 105.3 lst ser 5 4s of 1926__._..... 1940/A GO] Si%i 80% S81%! 22 72 82 
2%s series B..Aug 1 1939-1949|F A‘101.2 ‘100.28 102.8 |1418} 100.28 103.2 2d series sink fund 5 4s_..-.- 1949;A O' 81 81 82 21 73 R2 
2s series G__.__._.- 1942-1944|----| 101.4 }101.4 101.31] 197| 101.4 102.31 Customs Admins 5 %s 2d ser1961)M $)__..-- 81% 81%| 5) 80 81% 
5 Ks Ist series...........- 1969|M $)____.. *81 ae .. lebee 80% 81 
54s 2nd series .........- 1969|M $/____-_- *81 82 %/|---- 80 81 
Foreign Govt. & Municipals— *Dresden (City) external 7s...1945|M N/___.-- *18% 22%)|---- 23 26 
Agricultura] Mtge Bank (Colombia) *E! Salvador 8s ctfs of dep. ...-. 1948]/J J/__..-- *70 79KH\----|| 67% 75 
| *Sink fund 6s Feb coupon on.1947|F A|_____- 26% 26%] 22 25 30 Estonia (Republic of) 7s....-.. 1967}5 Jj_..--- 99 99 3 98 99 
*Sink furd 6s Apr coup on..1948)A O}______ 26% ##26%] 12}; 25 30 Finland (Republic) ext 6s_...-. 1945|M S$} 107 107 107% 3}| 106% 107 
Akershus (Dept) Ext 66...... 1963|IM N| 99%} 99% 100 43}; 98 100 *Frankfort (City of) s f 6%s_..1953|M N/__._-- 23 24 1lj} 18 £24 
*Antioquia (Dept) coll 7a A....1945/J J] 15 5 16%} 13 14% 20 French Republic 7 %s stamped_1941/3 D/__.--. 117% 117%} 20)) 117% 124 
*External s f 7s series B....1945|J J| 14%} 14% 16 Ss 14% 20 74s unstamped ___...... 1OEiiecec!....-- *117% 118%]----|| 117. 119 
*External s f 7s series C....1945)J J) 15%} 15% #£=«#16 4 15 20 External! 78 stamped....... 1949}J DO)____-- 122% 125 8|| 122% 130 
External s f 7s series D._..1945)J J3| 14%} 14% £16 s 14% 20% 78 unstamped........... BOE cccckcccccs 119% 122 3}] 11934 123% 
*External s f 7a Ist series_..1957;A 0} 13 13 14% 7 13 17% | German Govt International— 
External sec 8 { 78 2d series_1957|A ©} 14%] 14% 14%] 2/]| 12% 16% *5 4s of 1930 stamped_.._-- 1965}3 D) 24%} 24% 25%/| 149) 20% 27 
*External sec s f 7s 3d series_1957)A O;}_____- *13% 14 *'|---- 13 16% 5s unstamped-__._.... 1965/----| 20%] 20% 22 23 18% 24 
Antwerp (City) external 5s....1958|J D] 100%] 100% 100%| 15]| 98% 100% | *German Rep ext! 7s stamped _1949/A 31 30% 32%) Sli] 27% 33% 
Argentine Govt Pub Wks 6s--.- A O| 102%] 101% 102%) 71]} 101% 102% °78 unstamped _........-.-. 1940) -<--]....-.- 26 26% 2|| 24% 28% 
Argentine 6s of June 1925___-- 1959/3 D] 1002%2| 1002%2 101 | 30\| 100% 102 man Prov & Communal Bks | 
External s f 6s of Oct 1925_..1959/A OO} 102%] 102 102%} 35)) 101 103 (Cons Agric Loan) 6 4%s_...1958}3 Dj__.--- 32 32 5 23% 32 
External s f 6s series A...-.- 1957|M S| 101%| 101% 102%] 64|| 101% 102% | *Greek Government s f ser 78. .1964 M Wi____.- 37% 37% l 33 41 
External 6s series B......-.- 1958|J BD} 100292] 1002932 101332} 30]| 100% 102 Sink fund secured 68_.....- 1968)F Aj__..-- 32% 32% 3i} 27% 35 
Extis f 68 of May 1926...--- 1960|IM Ni. 102% 102%] 21i}| 100% 103 
External s f 6s (State Ry)...1960)M $/ 101%| 101% 102%] 8! 101% 102 Haiti (Republic) sf6seer A_...1952|A RR 798% 99%]---- 96% 100 
Extl 6s Sanitary Works --_-.-.-. 1961/F Al 1016] 1016 1012532} 48)) 10154 102 *Hamburg (State) 6s_._..._.. 1946/;A O;] 19%] 19% 24 7 19% 25 
Extl 6s pub wks May 1927...1961;|M N| 102%} 102 102%} 401} 101 102 *Heidelberg (German) extl 7s "50|J Jj_.---- 19% 19% l 15% 19% 
Public Works extl 5 4s_...-- 1962|F Al 101%] 101% 101%} 20 101% 103 Heisingfors (City) ext 6%s__..1960/A O}___--- 106% 107 S|] 105% 107 
S f external 4%s~......-.-- 1971;M Ni 98 97% 99%] 117]| 97% 100 Hungarian Cons Municipal Loan— 
4| Australia 30-year 5s........-- 1955|J J} 105%] 105% 106% 89}) 105% 110% ©7448 upmatured coup on...1945|J J/_.--.-- 28 28 11}} 21% 28 
External 5s of 1927_.......- 1957|M $j 105%] 105% 106 12}} 105% 110 7s unmatured coupon on_..1948#/J J}/__.-.-- 27 28 15}; 21% 28 
External g 434s of 1928__.._- 1956|IM Ni 99%] 99% 100%] 191]| 9934 102 *Hungarian Land M Inst 7}48.1961|M N/__-_-- 28 28 3}]} 21% 28 
Austrian (Govt) sf 7s_.......-. 1957/3 Ji_____. 102 102 13}; 99% 102 *Sinking fund 7 4s ser B__..1961 11MNi__.__. ape ae ----|| 21% 24% 
*Hungary (Kingdom of) 7 %s..1944|F Aj__-..-- *50 51%|----|| 474 51 
*Bavaria (Free State) 6}4s....1945|F Aj_____- Ct. eee a 2 Re 
Belgium 25 yr ext] 64s. _._.-- 1949|M S| 108 | 108 109 121} 108 109% | Irish Free State extlsf 5s_..... 1960|M Ni_____- *113% --.--- ~---|} 11344 115 
External s f Ge............. 1955/3 J| 108%| 107% 108%] 291) 105% 108% | Italy (Kingdom of) extl 7s_..-- 1951|/J Di 87%] 87% 290 141}} 85% 93% 
External 30-year s f 7s_....- 1955|3 Dj 117 116% 118%] 34]| 115% 118% | Italian Cred Consortium B....1947/M Sj___-_-- *86% 90 |----|| 80% 94 
Bergen (Norway) ext s f 5s.._..1960/M Sj_____- 101 101 6 99 102 Italian Public Utility ext] 7s_..1952/|M S| 77 77 77%! 12 71% 82% 
*Berlin (Germany) sf 6%s....1950;A O| 20%] 20% 23% 2 19% 25 Japanese Govt 30-yr 6 f 6%s..1954|3 Jj 95%) 95% 996%) 5! 93 99% 
*Exterpal sinking fund 6s_..1958|J D 19%| 19% 23%] 13]] 18% 24% Extl sirking fund 54%s_.__.-. 1965|F Aj 81%] 81 82%} 79]; 79% 85% 
*Brazil (U 8 of) external 8s__..1941/3 D} 50%] 50% 51%] 49|| 50 59% | Jugoslavia State Mtge Bank— MN 
External sf 6s of 1926_...1957|A O| 44%| 44 45\%| 87|| 41 47% °78 with all unmat coup-..-.- i ae 0 40%| 56]| 29% 403% 
@External s f 6s of 1927...1957)A 0] 43%] 43% 44%] 116)| 41 47 *Leipzig (Germany) ¢ f 7s_...-. 1947|A Oj__.--- *17% 44 |-..--|]| 20 25 
7s (Central Ry)_........-- 952/35 Di 43%] 42% 44%] 37|| 41 47 Lower Austria (Province of)— FA 
Brisbane (City) s f 58.......-.- 1957|\M1 S} 101 100% 101 12}; 100% 103 7s June 11935 coup on_...1950} _|------ *98 IGE feoecll cose 8 cece 
Sinking fund gold 5s... ....- 1958i\F Al 99%] 99% 100%] 20 99% 103 JID 
SPE © 8 Gin comenncncoess 950/J Di 101%] 101% 101%| 11]} 101 105% | *Medellin (Colombia) 6 }%s_...1954 13%] 13% 14%] 12)) 13 17 
Budapest (City of) — *Mexican Irrig assenting 4%s_.1943|J Di 5% 534 6% 9 54% 8% 
*68 July 1 1935 coupon on_..1962/J3 Dj____-- 28% 28%! 18]| 26% 3114 | *Mexico (US) extl 5s of 1899 £.1945|M N/__-__-- *7% 8 |---- 7% «C8 
Buenos Aires (City) 64s B-2..1955/J J/___.-- 101 101%} 15)| 100 102 *Assenting 56 of 1899__..._. 1945/Q Jj_.-.-- *7% 11%|}---- 9 11% 
External s f 6s ser C-2_.._.- 1960/A OC}_____- *100% ...-.- ---|/} 100 102 *Assenting 5s large..........--. i weer *6% 6 %4/---- 10 11% 
External s f 6s ser C-3_.-...- 1960/A O};______ 101% 101% 99% 101% *Assenting 58 small_........--- Sia. --pesisaaqel, enata coes 11 11 
*Buenos Aires (Prov) ext] 6s...1961/M S/_____- a. one oe .--|| 100 103 . g PnepeRrcaiae Siddall uence *6 ccernsresa 7 9 
lie ai Aaa pe 1961\M S| 8&5 85 86 38\| 841% 88% *Assenting 4s of 1904____.. 1954\3 Di____-_-. 6 64%} 20 6 9% 
6 4s stamped______.___._- 1961|/F Aj_____. 86% 86%! I11!| 85% 89% *Assenting 4s of 1910 large....-- i sa 6% 6%| 36 6 lg 
Exti s f 44%s-4%s_.._. -..- 1977,™ S| 77 76% 79%, 150 76% 82% *Assenting 4s of 1910 small... --)---- 6 6 6% 46 57 9 
Refunding s f 4%s-4s_...- 1976|F Aj____-_. 8% 79%4| 16 78% 83% *$Treas 6s of '13 assent(large) ’33|----|-.---- *8\% 9 f-«-- 8 13% 
Extl re-adj 4%s-4%s_____-_- 1976|A O|_____- 78% 80%| 20|| 78% 83% , agers: << i Bean See ar 13 
Extls f 444s-4%s.......... eh mee 0 81%} 5} 80 86 Milan (City, Italy) extl 6 }40...10962 3 J| 75 75 76%| 491] 70% 82 
3% external s f $ bonds_...- 1984)J J} 57%) 57% 9 221| 57% 64% nas Geraes (Sta 
Bulgaria (Kingdom of)— *Sec extiae f 6 er os in albanien 58 30%1| 30% =30% 1 27 34 
Sink furd 7s July coup off..1967|3 J| 24%) 24% 25%] 27]; 21% 25% *Sec extl s f 6}48._...-.-.-- 1959|M S/_____- 30% 31%| 16]] 27% 33 
*Sink fund 7}4s May coup off1968|M N| 25%| 25% 26%| 12 26% | *Montevideo (City) 7s... -. 1952|M $/____-- 65% 65% l 65% 67% 
| . « ¥ SQPragnieeteates: 1959/3 Dj____-- 63 63 21; 61% 64 
Canada (Dom of) 30-yr 4s. .._. 1960/A O} 105%] 105% 107%| 458]) 1055 110 New So Wales (State) exti oi MWNI/ 102%} 102% 103%| 23]| 102% 105% 
A NE, FEO GRATE EIN 1952|M N/ 111 111 111%} 791} 111 114 External s f 58.___.._._Apr 1958/F Aj___...| 102% 103%] 10)| 102% 105 
10-year 2}4e_......-.- Aug 151945|F Al 98%] 98% 99%| 137|| 9814 101344 | Norway 20-year extl 6s....... 1943/A Oj]____-_- 106% 106% 4}; 10644 107% 
I i in 1961/3 Ji 98 8 100 107}; 98 103% 20-year external 6s_....-- ..1944/F A} 106%] 106% 106% 51] 106% 109 
*Carisbad (City) sf 88_.__.._.- 1954/3 Ji 52%) 51% 52% 211 50% 52% External sink fund 5s......- 1963|)F Aj___.-- 99156 993132 2}; 99156102 
*Cent Agric Bank (Ger) 78....1950|M S/___-_-- 45 45 lj} 35 45 External sink fund 4s8.....1956)/M S| 103 102% 103%; 101 102% 104% 
*Farm Loan gf 6s._July 15 1960|/J Jj_____. 37 37% 211 26% 37% External sf 44%s___._._.... 1965|M S| 101%} 100% 101%} 94/| 100% 102 
*Farm Loan s f 68...Oct 15 1960/A OO} 32%] 32% 38 13 26% 38 Municipal Bank exti sf 56...1970)A Oj__---- *102% 103 ..---|| 102% 102 
*Farm Loan 68 ser A Apr 15 1938/A O/___-_-- 48 48 141} 30 48 *Nuremburg (City) ext] 68....1952)3 Dj_.-..-- *18% 23%]-.-.-- 18 24 
*Chile (Rep)— Exti s f 7s.._.-.- 1942;IM Ni 23%] 23% 25%] 84 18 25% | Oriental! Devel guar 6s._...... 1953/F Aj___-.-- 79 79%} 15 75 81% 
*External sinking fund 6s...1960;A ©} 23 23 25 225 18 25 0 ERREESE: .-1958|M Sj__.--- 73% $=$+(73%)| 33 71% 76% 
*Extl sinking fund 6s...Feb 1961/}F Aj 22%) 22% 25 soi} 18 25 Oslo (City) sf 4¥4s____- ah haitindin’ 1955|M Ni 997 99% 100%] 36|) 99% 100% 
*Ry ref ext! s f 6s._...- Jan 1961/3 J} 23 3 24%| 209]| 18% 24% ama (Rep) ext] 544s......- 1953;A Oj}a106%)|al06% al06% 5}} 105% 106 
*Extl sinking fund 66__Sept 1961;M $| 23%] 23% 24% 39 18 24% °Wxtl ef Se eer A........... 1963)3 Dj_.---- 83 83 2 82 85 
*External sinking fund 6s_..1962/M Sj------ 23% 24%}] #191) #18 24% | ARES emo. mM 72 72 73%] 111i] 71% 76 
*Exterpa!l sinki: g fund 68...1963|IM N| 23%| 23% 24%| 45!) 18 24% | Pernambuco (State of)— cece 
*Chile Mtge Bank 6 Ks_.._.-.- 195713 Di 20%| 20% 21%] 29]] 15% 21% *78 Sept coupon off.._.....- 1947 28 27% 29 21 ao i 303% 
*Sink fund 6% of 1926..... SEEEEe Eicctece 20% 21%) 25 15% 21% | *Peru (Rep of) external 7s._... 1959|M S| 25%] 25 25%| 38 20 28 
Oe --1961/A O}__---- 20% 21%| 34 15 21% *Nat Loan extl sf 6s let ser._.1960|M $| 24%) 23% 25%%| 210 18% 26 
I 1962|M Ni____-- 21% =22 18}} 15 22 *Nat Loan exti sf 6s 2d ser..1961/J Di 24%) 24 25%) 87 19 26 
*Chilean Cons Munic 7s.....-. 1960|M $/_.---- 19% 21%} 74) 15 21% | *Poland (Rep of) gold 68_...-.- 1940}A O}| 47 47 50%} 12)) 47 62 
*Chinese (Hukuang Ry) 58....1951/3 D/--.---- *5644 ...-- ----]| 53% 55 *Stabilization loan sf 7s8....1947/A O} 60 60 6354; 18]; 60 £80 
| *Cologre (City) Germany 5s8.1950|M S/-.-.---- *14 i 19% 26% *External sink fund g 8a..-... 1950 r) : 50%| 50% 52%; 50 46 64 



































































































































For footnotes see page 1749. 
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Volume 144 New ‘New York ork Bond Record—Continued—Page 2 2 1745 
3, Friday | oe > 1 Friday Week's 
BONDS = 3| “Last BONDS S32] "zast_ | Ranor or Range 
N Y¥. STOCK EXCHANGE | §§| Sale ‘toe N. ¥. STOCK EXCHANGE | $§§| Sale | Friday's 3 Since 
Week Ended Mar. 12 —=O,| Price |Bid & wr” Jan. 1 Week Ended Mar. 12 =O) Price |Bid & Asked Jan. 1 
Foreign Govt. & Munic. (Conc, ) Low High| No.||Low High High| No High 
Porto Alegre (City of)— Ati Knox & Nor Ist g 58...... 1946/3 Di... *118% 120 |----j}] 118% 118 
Rs June pinned ia “ - ae 32% 33%] 11]| 27% 33% | Atl& Charla I ist 4s A....1044/J J/-.--.- 111 111 lll iil 
©7 44s July coupor off. _.... 9606/5 Ji_...-. 27% 30 22}} 26% 31 let 30-year 66 series B____.. 1044/7 J} 112%] 112% 113% 112% 116 
Prague (Greater City) 7%s_. _1952)/M N/_.-... *97% 100 |---- 100 Ati Coast Line let cons 4s July 1962)/M Sj 102 102 104 115// 102. 105% 
Prussia (Free | State) extl6Ke 1951|M S| 18%] 18% 24%] 11 17% 24 General unified 4%e A.... .1964/3 D} .6%| .6% 97 51 oes 99 
*Rxternalsf6e... . _.... 1952/4 O] 18 18 24 19]} 16% 24 L & N coll gold 4s__.. _- Oct 1952;/M N] 95%] 95% 96%} 103/] 95% 99 
Quee'siand (State) ext ef 79..1941\A z iat ied 112% 113% 811 112 113% 10-yt coll tr Se... - .~May 1 1945)/M N/ 105%/| 105% 105% 58 a ttt 106% 
26-year external fe .. _....1947/F Aj_.-.-. *112 113 |----j/ 111 118 Atl & Dan Ist g 48......._..-. 1948/3 J} 56 56% 57 13 
*Rhine-Maip-Danube 78 A_... 1950|M 5 21%] 21% 21% 4 et eB | OL SPS 1948)J J}...... 50% 50% 1 
Rio de Janetro (City of) — Atl Gulf & W 1 SS coll tr 6a....1959/3 J/-.-.-.-- 78 80 3}; 78 83% 
88 April coupon off .... ..1946/A 0] 33%] 33 33%| 27|| 28% 34% | Atlantic Refining deb 6s____.. 1937|J J}...... 101732 101732} 2/] 101% 102 
*6 4s Aug coupor off _.....1063/F Aj..-.-.-- 30% 31%] 33 26 33 Aubura Auto conv deb 4%8...1939]J Jj------ *75 844 |---- 85 
Rio Grande do Sul (Stase ot) — Austin & N W ist gu g 5e___..- 1941/3 J}-.--.. *106 107 4|----|] 107% 107% 
88 April coupon off____._.-. 1946/A O} 34%) 33% 34%) 30]| 30% 40 
68 June coupon off _..__.. 1748145 Di 29%] 28% 29%] 21i| 24 £433 a Lave Works Ist 56....1940/M4 N/-_.-..-.- *106% --.-- ----|| 106% 106 
7s May coupon ott i nani 1966;|M Ni 28%] 28% 29%] 121] 26 32% | _ Se assented.__.............1940}--. -/------ "106% .-..-- ----|| 105% 106 
78 June coupon oft......_. 196713 Di 28%] 28% 29 41} 26% 32 Balt & O Obie istg 4e _.__su.y 1948/A O} 106 106 106 105% 108% 
Home (City) extl@Ws _._.__-. 1962/4 ©| 76%| 76% 77%) 481] 72% 83 & gen Se sertes A_...1905/5 Di 92%) 92% 93%) 141] 89% 94% 
Ro m (City) extl 6a__.._- 1964/4 Ni_..._- 101 101 1]/} 101 108 Ist gold 5a... __.__- July 1948/A O} 110%] 110% 113 35]; 110% 116% 
Roumania (Kingdom of) Monopolies] — Ref & gen 6s series C___. .. J DO} 102 101 102%| 83)]/ 100% 103% 
*7e August coupor off___. _. 1959/F Al 33 33 33%] 12]| 25% 34% PLE & W Va Sys ref 4s _..1941;M N| 104%] 104% 104%] 69]| 103% 105 
*Saarbruecken (City) 6a......1953/3 J|------ *20 26%|----|] 21% 27 Southwest Diy ist 3%-56...1950)J 3] 105 105 106 60]| 104% 107 
Sao Paulo (City of Brasil) — Tol & Cin Div Ist ret 4e A_..1959)J 3/----.-- 94 94 Gi; 94 99 
8s May coupon off_.___... 1952/M N/-...--- 35 36 14]] 30 6 Ret & gen 5e series D____._. 2000/M Ss} 92 92 93 29]; 89% 93% 
*Exti 644s May coupon off__1957)/M N/-.-..-.- 29% 30%| 341] 26% 34% Conv 4}6__._...._....... 1960/F Aj 8134} 81 82%4| 463]// 75 82% 
San Paulo (State of)— Ret & gan M 5s ser F______. 1904|M@ S} 92 91% 93%} 202]) 89% 98% 
§*8e July coupon off...... .1936/3 J/------ 43 3 lj} 40 44 B.ngor & Aroostook Ist 66....1943/3 Jj------ 114% 114%] 10]/ 114 116 
*Exterpa! 88 July coupon eff.1950|3 J) 35%| 35 35% Sil 34% 43 SRE a ae 951\J J] 109 109 110 1li} 109 110% 
*Externai 7s Sept coupon off 1956|M $| 315) 31% 33 7i| 28% 35 4e stamped______.._..__.. 7 a 112% 112%) 12 11356 lies 
*External 4s July coupon off.1968/J J} 28 28 30%] 25]| 27% 34% | Battie Creek & Stur ist gu 3s_.1989/J D)--.--.-- 76% 76% 1 
Secured ¢f7s........ .... 1949/A O] 95 94 95%| 58]] 9434 98 Beech Creek ext ist g 34%s_...1951)/A O}------ "00% ..2ce ---- 102 103% 
*Saron Siate Mtge inst 78_._.1945|J O/------ *16% -..-.-|----]]/ 22 24 
*Sinking fund g 6s... .__-. 1946/J Dj....-.- *16% ...-|----|] 22 25 Bell Telep of Pa 5s sertes B_...1948]3 J/-.--.--. 117% 11834) 10] 11534 121% 
Serbe Croats & Slovenes (Kinedom)| — Ist & ref 5a series C.____..- 1960}A ©} 126%) 126% 127 15}) 12534 131 
8a Nov 1 1935 coupon on ..1962|/M N/-.---- 29% 31%| 16]| 25% 31% | Belvidere Delaware cons 344s_.1943/3 J/------ "104% -.-..-. cooell asec. gece 
*78 Nov 1 1935 coupon on. 1962|M N; 29%) 28 29\%| 351) 24 % | *Berlin City wage) ted 6 }6s...1951 JI DI 21 21 24% 61} 20% 26 
*Siletia (Prov of) ext! 7¢___..- 1968/3 Dj..-...| @42 a42 ] 42% 54 *Deb me ggg EL mail 1959/7 A/..-.-- 24% #£«25 3 18% 25 
eSilesian Laadewners Asan 68_.1947 F Aj 344% 34% 39%) 11) 30 39% *Debenture 6s___......._-. 955A O} 19%! 19% 24%) 14/' 19% 24 
Styria (Province of)— *Berlir Elec eid & Undergr 64s 1954/A 0} 20 24 4 24 
7s Feb coupon off.. _._ ..1946|F Aj------ *91 93%/---- Beth Steei cone M dus er D_.1960|3 J} 104%] 103% 105 | 233]) 103% 106% 
Sydney (City) sf 54e_______. 1955|F A/------ z2102% 103%) 11 10384 10544 Cons _— 3%aeser E.__._.- 1966/A O}| 95 95 274 5 
Taiwan Elec Pow 8 i 5%s____- 1907;|\3 J| 75 74 75 36 Big Sandy Ist 46 __._.____. 9060S Diaecesd S107) g wwcclooeni] 110 . 139 
Tokyo City 5¢ loan of 19 2_...1952)M $j------ *74 75\|---- a784 asi Boston & Maine lst 5e A C_...1967|M $| 89%} 89 90 130}; 83% 90 
Externpa! st 5 guar __._. 1961|A O| 75 74% 75%] 413i) 72% 78 lat M 5s series [I__......- 1955|M Ni 90%) 90 91 63/1) 85 91 
Trondh jem (City) ist 64e._..1957|M N/------ 102% 103 51} 100% 103 let g 4%s series JJ. .....-. 1961/A O| 84%| 84% 85%) 62]| 79% 85% 
*Uruguay (Repubtic) exti 8a..1946|F A/------ *65 68%/|----|| 67 70 t*Roston & N Y Air Line ist 4s 1955|)F Aj------ 31% 32%) 10)) 26% 34 
*External 6 f $6..........-. 1980|M N| 66%| 66% 684] 62]; 665% 70 $t*Botany Cons Mills 6Ks_...1934/A O} 36 36 39%| 731) 34 £41 
External s{6s_...._..___.. 19064/M Ni-.-.--. 674% 67%| 361) 67% 69% *Certiticates of deposit._....-.- _...| 35%) 35% 37%] 3Sli| 33% 40 
Venetian Prov Mtge Bank 78._1952/A O}------ 83% 99%]----]}  -... -... | Brooklyn City RR Ist 68___._- 1941/7 3) 95) 95 954 6} 95 101 
Vienna (City of) — Bklyn Edison cons mtge 3s. _1966|M Nj 100 99% 101%) 53)) 9934 105 
6s Nov coupon on _____... 1952|M Ni/..---- 96 96 61} 92% 98 Bklyn Maohat Transit 4%s__ 1966/¥4 Nj 99 98% 101%] 250)] 98 3 104 
Warsaw (City) external 78_...1958|F A; 40 40 42 25); 40 54 Bklyn Qu 28 Sub con gtd 6s. 1941)/M N/------ 73% 74 311 73% 83 
Yokohama (City) ext! Ge_.__.- 1961/3 O}------ 81% 82% 911 77% 84 Ist 5s stamped_........... 1941/5 J)------|"----- OL Mj----]] .... 2... 
Bklyo Delon | El ist ¢ Se___._. 1950|/F Aj------ 111 112 11l) 111% 115% 
Bklyn Un Gas Ist cons g 5¢..._.1945|M N/------ 117s AL7M%Hl C87} 117—s:«122 
RAILROAD AND INDUSTRIAL ist lien & ref 6s series A_.___ 1947|M N/------ 125 8 125 1} 125 =132 
COMPANIES Deberture gold 5e__.._..-. 1950|3 D] 105%] 105% 106 10}} 104 106 
lst ben & ref 5s series B____ 1957|\M1 N| 10754] 107% 108%] 44// 107% 109 
*§ Abitibi Pow & Paper 1s: 58.1953) D) 92%) 92% 95 194] 84 Brown Shoe # f deb 3%s8.____. 1950|F A} 105%j| 105% 105%} 30/] 105 106% 
Adams Express col! tr g 48..._.1¥48/M 8/ 105 | 104% 105%/| 28]/ 10434 106 
Coil trust 48 of 1907_......-. 1947|J DD} 104%] 104% 105%) 15]] 104 105 Brure & Wess ist qgug4s ___.- 1938)5 Jj------ *102 103%] ----}| 101% 102 
10-year deb 44{8__. ___.....1946|/F A/------ *10134 102 |----|| 103% 103 Buffalo Gen Elec 4s ser B...1981/F Aj------ *108% --.--|- ---|} 108% 110 
Adriatic Elec Co ext! 78.._.....:9562)/A O/}------ 86% 86% 3i| 79 Buff Roch & “pam gep g 5s___.1937|M $)------ 101 = 10 14"32) 33} 10015,¢1012'32 
Ala Gt Sou Ist cons A 5s__.__.. 1943|J D/.----- *114% 115 |----]] 114% 115 Nie pas 957|M Ni 90 90 91 86), 90 93 
Ist cons 4s series B _____...1943/J D/------ *105 109 |-.--|] 108% 110 $t*Burl CR & Nor lst & coli bs 1934|A ilaveedea 30 30 6 27 32 
*Ailbany Perfor Wrap Pap 68 .1948/A ©|------ 70% 70% 2|| 70 76 *Certificates of deposit._...._.-|--- -| 30%; 30 31 8i| 27% 31 
6s with warr assentec.. .._. Eo. Mem dential 68 68 ll} 68 74 t*Bush Terminal Ist 4s... -_- ..1952|A O}------ Fi .-2- 87%|----|| 85 88 
Alb & Susgq ist quar 3\s_____. 1946/A O}------ 102 102 li} 102 107 . f  aeorarenqgpeer 195513 Ji 68%} 67 68%4| 2711 66 83 
Allezhany Corp coll tr 5a... . .1044/F Aj 99%) 9944 100%| 137 991% 101% + t*Bush Term Bidgs 5s gu_._....1960 - Gisesece 66% 68% 17 61% 73 
Coll & conv 58._.. _.. _... 1949]/3 D| 94%] 94 95 109 4 By-Prod Coke Ist 6s A__..-- 1945'M N| 103%} 103% 103% 6|| 102% 103 
*Coll & conv 66 .__..__...- 1950/A O.------ 91% 91% li} 85% 93% | CalG & E Corp unif & ref 5a._.1937,M N ------ 102% 102% 21] 102% 103% 
*5s stamped _........... 950)-. -| 66%) 66 68 44 14g 62. 69 Cai Pack conv deb §s....-.-.-. 1940/3 3] 104 | 104 104%] 7// 104 105 
Atlegh & West ist gu 4s_______ 1998/4 Oj------ *99 100%4|----|] 101 102% | ®Camaguey Sugar 7s ctfs__._-.- 1942|A O| 29%) 27% l 521} 27% 42 
Aliegh Vai gen guar g 48___._-_. 1942|M sg; 108 108 109 29], 108 112% | Cacada Sou cons gu 5s A._.... 1962/A O} 116 116 118%; 3Slil 115% 119% 
Allied Stores Corp deb 443__._1950/A O} 100 100 100%} 141) 100 = 101 
44s debentures.__.._____. 19511F; Al 99%| 99% 100%) 47}| 99341 Canadian Nat guar 4}s.._.-.- 1957|J Jj------ 110% 111%) 48]) 110% 116 
_ Guaranteed goid 5e.._.July 1969/3 3] 114%%/ 114% 115%) 18]] 114% 118% 
*Alpine Montan Steel 76__.. _1955|M 8/------ *99 100 |.---]] 93% 100 Guaranteed gold 68....Oct 1969/A ©} 115%] 11546 116%} 35)) 115% 121 
Am & Foreign Pow deb 58__._.2030|M 8S} 82 82 85 | 191]| 80% 87% Guaranteed gold 5e.......- 1970|F Alj------ 115% 115% 51] 11534 121 
American Ice 8 f deb 5¢ _._._. 1953/3 D]------ 94 95 8} 87 95 Guar gold 4340. ---June 15 1955|3 D/------ 113% 113%] 211] 113% 118% 
Amer I G Chem conv 5s8_...1949/M N/ 10854] 10844 108%] 45]) 108 109 Guarapteed goid 44s... ___- 1956|F A/----.- lll 112 37// 1114 116% 
Am Interrat Corp conv 5s _1949|/45 J} 105%] 105% 105%] 17]| 104% 106 Guaranteed gold £40. Sept 1951)M S$} 111%) 110% 111%) 42// 110% 116 
Am Teiep & Teleg— Canadian Northern deb 6%s._.1946)J J/------ 122% 123% 41] 122% 128% 
20-year sinking fund 5%s__.1943;M N| 113%%/ 11334 11334] 119] 111% 114 Canadian Pac Ry 4% deb atk verpe:|! 1] 9234) 9234 95%) 200)) 92 99% 
Convertible debenture 4 }4s_.1939/J 3] 107 107 109 5611107 113 Coiltrust4Ks_ - ..1946)M 103 102% 103%] 53]] 102% 104 
3s debentures........_.-. +4 AO} 98%) 98% 100 415i} 98% 102 5s equip trust ctfs........-.. 1944/7 J) 113%) 113 113%] 351) 113 115 
3s debentures.___...._._. JI Di 97%) 97% 100 427i; 9734 102 Coll trust goid Ba....Dec 11954|J BD} 107%] 107% 108%) 44]) 10736 110 
*am Type Founders conv deb. 1980  Gieneguk 180 187 28]// 169 200 Collatera! trust 4 4s... .- 1960/5 J} 104 104 104%] 105]) 103% 105% 
Amer Water Works & Electric— t®Car Cent Ist guar g 48..._.- 1949/3 Jj------ 83% 83% li} 72% 83 
Deb g 63 series A__.. .____. 1975|M NN} 109%} 109 109%} 1111108 110% | Curo Clinch & O Ist 6s.._...-- 1938/3 D/------ 104% 104%] 141] 104% 105 
t®*Am Writing Paper Ist g 68..1947|3 J} 8430} 84% 904] 86]] 69% 95 lst & cons g 6s ser A_Dec 15 1952/4 0} 109 109 109% 6]] 108% 111 
*Certificates of deposit... --_- — 86 89%; 13}]] 70 94 
) GE cupdcckbnonccs 1947|3 Jj------ *80 seccloosan: oe 91 Carriers & Gen Corp deb 5s w w 1950/M N/-.-.---- 105% 105% 511} 105 106% 
Anaconda Cop Min et deb 4s 1900/4 O} 105% 105% 106 108]| 105% 107 Cart & Ad Ist gu @ 46._....-.. 1981/J Dj-.-.--- 89% 89% 21; 8934 93 
*Angio Chilean Nitrate— Cent Branch U P Ist g 48....1948/3 Dj------ 37 7 1li} 36 40 
S f ‘ncome deb______-.- _...1967]3 J] 41%] 3954 42%] 402]] 36% 42% | t®Central of Ga Ist g 5e..Nov 1945/F A/------ *78% .....)- ---|| 78% 81 
t*Ann Arbor ist g 4s__..___-- 1995/Q J} 73 73 73%) 6) 70 74 *Consoi gold 5s....-.-.---- 1945|M Ni} 3334) 3344 3634) 991i) 31% 36% 
Ark & Mem Bridge & Term 58 1964|M S/------| 103%§ 103%) 10] 103% 105 *Ref & gen 5s serles B....1959)A O} 2234) 22 2334} 160])/ 18% 23% 
Armour & Co (Ill) Iat 4%a__..1930/3 D| 103%] 103% 10356) 59)| 103% 1047 *Ref & zen 5s series C___._- A O|------ 2e 2334] 265) 18% 23% 
lat Me¢4eser B (De') _..._1956/F Al 985%) 985 99%) 164]) 9854 100 *Chatt Div pur money g 4s8.. 1951/3 D/-.---- 38 38 10}} 29% 40 
lst Ms f 4s ser C (Del)_...1957|3 Jj 98 98 99%] 951} 98 99% ®Mac & Nor Div ist g5s _...1946/3 J/------ *24 ere Be ee 
Armatrong Cork deb 4s_..... 1950/J J/------ 105 105%} 251/105 108 Mid Ga & Atl Dtv pur m 58.1947/3 Jj------ *20M% ...<- ----|| 19% 23% 
Atch Top & S Fe—Gen g 46_._.1995|A O/}------ 110 1115] 1341} 110 116 *Mobtie Div Ist g Sa.... .- 1946/3 Jj------ *30 DD jawed 0 34 
Adjustment gold 46.......- 1995] Nov] ------ Ae 106%|----]] 106% 112 Central Foundry mtge 6s._.... 1941)M $/------ 237 244 15]} 172 244 
i i il RE A 1995|M Nj ------ 106% 107%! 56]) 105% 112 Gen mortgage 54........... 1941)/M $| 120 119% 125 4311 107 125% 
Conv gold 4s of 1909__._.- 1945|J ODj-..--.-- 107% 107% 411 107% 109% | Cent HudGé E ist & ref 3 Ke. 1085 wm Ss} 104%) 104% 105 151} 104% 109 
Cene Got t606......«ceccée 1955|3 )...--- 107% 107% 311107 110 Cent Tl Elec & og og | Hip 1951;A O} 102%] 102% 104 23]} 102% 104% 
Conv g 48 tesue of 1910______ 1960/3 Dj--.---- 106 106 211 105 108 Cent Illinois Light 3s..._... 1966|F Aj-..---- 105% 105% 9 10534 108% 
Cory deb 4%s__ __.__.-.... 1948/3 D/------ 108% 109 541] 108% 111 t®Cert New Eng: Ist gu 4s._..1961|3 Jj 73%| 73% 75%) 86)| 63 75% 
Rocky Mtn Dtv Ist 4s_.___- 1965|3 J}------ *106%% = _..-j----]] 106% 107 Central N J gen € | | 3 Babee 81 82%) 191] g1 88% 
Trans-Cor Short L Is¢ 46...1958/J 4/------ 111% 111% 41,110 113 TED Gil. cites bnees eaoed 1987|J J\------ 70 71%] 121) 70 78% 
Cal-Aris let & ref 4448 A__..1962|M S} 112 {112 112 10]} 111 113 
































For footnotes see page 1749 
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2 Friday Week's 
BONDS Last or Range 
N. ¥. STOCK EXCHANGE | §§] Sale | Friday's 3 Since 
Bennett “B & Johnson i ner oan a be Std dR mone — 
a iow Regal Netw tn 
change ambla G & E deb 5s...May 1952)M N| 103 | 103 104% 
Member s{ New York fos dochauae sy oy 16 1952/A O| 103%| 103 104 | 20|| 103 105 
ss od png Jan 15 1961|3 J} 102%| 102% 104%] 104|| 102% 105 
Col & H V Ist ext g 48.......- giA O}__...-. \ eo ----|| 10934 114 
AILROAD BONDS Gol Tol tnt ort Sa. 33----188Blne ml iosi| tose 1063| —73]| 1oBke 108 
R Columbus Ry Pow & Lt 48....1965|M N| 105%] 105% 106%] 73]| 105% 108 
Commercial Credit deb 34s8...1951|A ©] 9534) 9534 98%] 190)} 9544 100 
? Commercial Invest Tr deb 3%481951/J 3] 9934] 9934 10134) 104/) 99% 105% 
New York, N. Y. Chicago, Ill. Conn & Passum Riv Ist 48..-.1943)A O/-.---- *10434 105%|---- + 10934 
Oxe Wall Street Private Wire 135 So. La Salle St. Conn Ry & L Ist & ref 44%s.--1951|4 Jj-..--- 105 ~~. -- pe , . 
Stamped guar 44s.......-- 195113 J} 105 | 105 105% 105 107% 
eget s ep Connections Randolph 7711 , 4 16} 104. 108% 
Conn River Pow sf 3%s A....1961/F Aj: 10434} 104 104% 
- 3 4s debentures. .........-- 1956;A O} 102%] 102% 103 103]; 102% 107% 
oCormottinned a Hydro-ilec Works 
: —— of Upper Wuertemberg 78...1956|3 J/..---- O88. wens ----|]| 22% 22% 
34) Friday, Week's a Winall Consol “Gas (N Y) deb 4%s....1951/4 D] 107 | 10634 107%] 33]/ 106 107% 
BONDS hd Last Range or Range Consol Oil conv deb 3 \s....-- 1951|3 Dj 105%} 104 105%} 344/| 104 107 
N. Y. STOCK EXCHANGE | $§| Sale | Friday S|] Since sotiunned tay namp-eeny Gb 0.1000 OL.---< (a 5\| 35% 41 
Week Ended Mar. 12 —&,| Price |Bid & Asked Jan. 1 *Debenture 4s..........--- a 41% 41%} 9 He: 4174 
Cent Pac Ist ref 4s 1949/F Al 107%| 107% 109% ti 107% 1125 a ahy en Oe a 53 Jl 66% Ht 69%| 851] 63% 69% 
gu g 48...--- *Conso Coal sf 58...-.- 1960 66 % 
Through bors 1 L Ist gu 48..1954/A O}__._-.- 104% 104%] 8] 104% 108% oe to aie. daar 11965|J Di_____- 105% 106%] 16 108 110% 
uaranteed g §s._.....-..- 1960|F Aj 101344) 101% 103%} 155) 101% 104% lst mtge 3%s....--. May 11965|M N/ 101%] 101 10234] 20]|/ 101 107% 
Cent RR & Bhg 2 Ga coll 58..1937|M N/__-..- 95 9534, 15] 9344 95% Gk > ebappmgeaanpen ted 1970/M Ni_____- 100% 102%] 98]| 100% 108 
Central Steel Ist gs f 8s.....-. 1941|M Nj___-.-- 123% 125 31} 123 = 126 lst mtge 3(s.......-.....1966|M N| 98 98 100%| 20]; 98 103 
teed 5s A...-- 1948|M 92%] 92 94%} 38]| 92% 96% tainer Corp ist 68......-- 1946|M Ni_____- 104 104%] 201] 104 105 
Champion Pap & Fibre deb 4%{81950|M $j__..-- 107. 107%) 6} 107 108 15-year deb 5s with warr....1943|J Dj] 10134] 101% 10234] 26) 101% 103 
Chesap Corp conv 5s8.......-- Mieocese 153 156 34/| 14444 156 Copenhagen Telep 5s.Feb 15 1954/3 D/_.---- 102 102 li] 99% 102 
10-year conv coll 5s. .....-- 1944/3 Di___.-.- 137 137 12}| 127% 137 Crane Co sf deb 3 d 348 eee Rare 19511F Aj 98%} 98% 100 841} 9834 103 
Ches & Ohio my! con g 56....- 1939;)M Ni__..-- 107% 108 33 107% 109 Crown Cork & Seals f 48. ..--. 1950|M Ni ACER 106 106% 15]; 106 107 
Genera gud 440s 1aealen 8) Hasta] TARSS 121 Soll tags L2aks | Grown Witemente Paper do---196ils 31 10434] 1o4re 1oeye] 23] 1o8He 198 
mpt mtge 3}4s ser Cuba Nor R aed 1942 554 
Craig Vane + 4 a May 1940 ; r 0 109 a a 110 + hs  aywchondaiey J 57% = sé 41 56% 64% 
alley Ist 58....May 1940/J Jj......)*109 --..-- ---- Cuba RR Ist 5s g.......---- 1952/3 J}_...-- 
Potts Creek Branch Ist 48...1946/J Jj_..... a |< Sen ----|} 111% 111% : §*lst ref 7s ae + ageaneer 1936\J Di___.-- 65 65%| 91 62 72% 
R & A Div Ist con g 48._.-- 1989|3 Ji 116 116 116% 116 120% *Certificates of deposit... ..-- CERES CRE 62% 65 18}; 60 71 
2d consol gold 48.......-- 1989/3 Jj....-- *112 116% j----|| 11234 115 §*1st lien & ref 6s ser B___-- 1936|J Di___.-. 59% ~=« 6” 31} 59% 65 
Warm Spring V ist g 58....1941|M S/__..-- *....- Lil j----/]/ -.-- ---- *Certificates of deposit - eer » 19836 “2 5978 ... 
Dayton Pow & Lt lst & ref 3 4s 1960 102% 102 % 

Chic & Alton RR ref g 3s...-- 1949/A Oj__.._- 57% 58%] 37 5 Dia Hudson ist & ref at 3 348 1960 MNi 93%! 92% 94 | 235]) 91% 95% 
Chic Burl & Q—III Div 5360... 7 Gieonen 108% 108%] 15/| 107% 110 ae NE een 1937|M Ni____-_- 100% 10076} 13]| 100% 101% 
Illinois Division 4s. ......-- 1949/3 J} 110%] 110% 110%} 13]] 109% 113% | pel Rowe & Light Ist 4}60..-1971 ee eer *105% 107 |----|] 105 106 

eee triads ia 1958|M S| 109%] 10954 11134} 107]] 109% 11736 let & ret 44e.............106013 Ji...... *102 104 |----|] 101% 102 

lst & ref 44s ser B__.._--- 1977|F Aj____.. 113% 114%] 20]] 113% 116 lst saoctnaae 4360 SiS SEAT ON conn ee 106% 106%] 11/1) 106% 106 

lst & ref 58 ser A___.....-- 1971/F A/ 116%] 116% 117 491 115% 119 Den Gas & El Ist & ref sf 58...1951/M N!______ 108 108 1!| 106% 108 

$t®Chicago & East Ill Ist 68..1934)A O}]__.__- eee ---|} 100 100 Stamped as to Penna tax....1951|/M N __...- OTTO aici ----|| 106% 107 
tC & E Ill Ry (new Co) gen 58_1951|M N| 44%] 42 46%| 5741) 35% 46 $*Den & R G ist cons g 48....1936|3 J| 35 34% 36%/| 285]| 32% 36% 

cates of deposit. .......-./----/..-.-- 43% 45%} 60]] 34 45 $*Consol gold 4%s_....---- 193613 Ji 36 36 38 28i| 33 38 

Chisene & Erie ist gold 58_._..1982)/M N/___--. 120% 120%] 191) 120% 124 t*Den & R G West gen 58_Aug1955|F Aj 20%) 20% 22 62 18% 23 
See Cove ee Sess -teaaltc G1 -a"| “Suse ‘ots ooall "OHS SAN | .geatgmatad abd eg hand —S-clag] 201 By, BM] Mal Biss BN 
cago Great West ist 4s_. ‘ *Ref & impt 5s ser B...Apr 1978 29% y 

t®Chic Ind & Louisv ref 68....1947|J  J}__..-- #38 40 |2---l| 37% 44% ” - 

*Refunding g 5s ser B_..--- 1947/3 J}__._-. 40% 40%] lil 39 43 t*Des M & Ft Dodge 4s ctfs__.1935/5 J} 11 10% 11% 74 6% 12 
*Refunding 4s ser C_....-.-.-. 1947|J Ji....-. 38% 38% 2i| 36 39 t*Des Plains Val ist gu 4%s_.1947|M Sj____-- *54 Oe? Sel eee 
*lst & gen 5s series A__....1966|M Nj 22 22 24 47 21% 26 Detroit Edison Co 4s ser D..1961/F Aj 11244} 112% 114 43/} 111% 116% 
*ist & gen 6s series B.May 1966\J J) 22%; 22% £24 191} 21% 26% Gen & ref 5s ser E__....... 1952;A Oj_...-. *107% 108 |----]| 107% 110% 

Chic Ind & Sou 50-year 48__..1956|J Jj....-- *101% 103%]----|]} 102 107% Gen & ref M 4s ser F_____- 1965|A O] 108%/| 108% 108%] 12// 108 111 
Chic L 8 & East Ist 4s_---- 1969/3 Dj__.--- *111 112 j----]} 110% 111 Gen & ref mtge nor O--ae Dy 102 408 10434 16]; 102 109% 
*Detroit & Mac Ist lien g 48...1995|3 D/__-.-- pane asks wine 
*Chic M & St P gen 4s ser A..1989/J J} 64%| 64 66 | 63/] 61 66 ote Ap nndl pag inpanaats ee agagpine —- Goat 
*Gen g 3s ser B..May 11989/J Jj-.---- 56 57@| 91] 55 57% *Second gold 48.......---- 1995 tier: *41 66 |----/| 45 45 
Gen 4s series C_.May11989|\J J| 67%) 67% 68 36]| 66% 69 02d 4s assented.......... CER ule : RR ae pee a 
Gen 44s series E..May 1 1989'J J| 67%| 67% 68%] 101] 6634 69 Detroit Term & Tunnel ii4e- 1901 M N/....-. 114% 114%} 2}| 114% 118% 
*Gen 4%s series F_..May 11989,J J| 69%| 69% 70%} 131) 68 70 Dul & Iron Range ist 5s_._... 1937|A O}_.___- 102% 102%{ 31] 102% 102% 
t*Chic Milw St P & Pac ce A.-1976 F Al 32%| 32% 35 | 825]) 3134 36% | t§¢Dul Sou Shore & Atl g 58..1937|3 Jj 63 62% 66%!) 16] 61 72% 
*Conv adj 58__...__- AO} 12%] 12 12% 1491]| 9% 12% | Duquesne Light Ist M 3%s...1965|3 J] 10344] 10334 105%] 102]/ 103% 110 
t*Chic & & No West gen g 3i48..1987 M Ni_....- 45 45 101' 44 49% 
nt esdbermentiineentsanaids 87 wocees| 47 48%, 13) 47 524% | East Ry Minn Nor Div Ist 48..1948)A Oj......| ---- ------|----]| 198 I11 
Sand to aend Fed inc tax 1987|M Nj_.---- *46 484\----|; 48 52% | East T Va & Ga Div Ist 58_...1956|M N/___.-- 115% 115% 115% 116% 
*Gen 4%(8 stpd Fed inc tax..1987|M Nj_.---- 51 51%| 13/| 50 54% | Ed El Ill Bklyn Ist cons 4s__..1939|3 Jj_...-- *105 = 106%)----]| 105 107 

*Gen 5s stpd Fed inc tax. ...1987|M Nj-_.---- 50 51 81} 50% 56 Ed Elec (N Y) Ist consg 58....1995|/J J}_.-..--. 135 135 51} 135 139 
4 4s stamped __._.......-. 1987|M Nj....-. ~§ are ----1} 51% 52 Elgin Jollet & East Ist g 58....1941|/M N/____-- 111 lil 5i} 111 113% 
§*Secured g 6s... ._-_-- 1936|M N/____-- 55% 59 |----/| 55% 61 El Paso Nat Gas 4s ser A_...1951|3 Dj__-.--- 104% 104%) 31] 103% 105 
*Ist ref g 58......-- May 1 2037/3 D) 333% 33% 37| .45]| 30% 38 Conv deb 4%s._.......---- 1946/3 Dj__..-- ---- 160 |----|] 156% 172% 
*ist & ref 4s stpd_May 1 2037/5 Dj 33 | 33 36%} 1141) 30 45, El Paso & S W Ist 5e_....--.. 1965|A O}___.-.- *110% 112 |----]] 110% 112 
*Ist & ref 4148 ser C_May 1 2037|J D)..---- 34 36%} 691] 30% 262 Re cn i eA 97% ....- hae scceace’ ss solic 
*Conv 4%s series A_.._..-- 1949|M N} 2344! 2254 24%) 480]) 163% 24% | Erie & Pitts g gu 34s ser B...1940|J J/__---- 105 105 21; 105 = 106 

§t*Chicago Railways lst 5s stpd | ee ES 1940/J Jj__---- See. - ancée ----|| 105% 107 
Aug 1 1936 25% part pd__..---- i _ See 74 |-3ial| 75 8334 | Erie RR Ist cons g 4s prior....1996/3 J} 9934) 99% 101% 441} 991% 106 
t*Chic R I & P Ry gen fon oe TR 1988|J Jj 40% 40% 43 | 21381) 39 43% lst consol gen lien g 48. ...-.. 1996)3 Ji 86%] 86% 88%] 136]| 87% 92 
*Certificates of deposit... _.-- ee Cen. 41 41 2211 40% 42% Conv 4s series A........... 1953)/A O}] 39 89 90%} 81] 89 94% 
§*Refunding gold 48___._._- 1934}A 24% «24 26%} 1418) 19% 26% |) aac iyinbamapagienl ete 1953|A O}_____- 895 90%] 121] 89% 94% 
*Certificates of deposit... ___- ---- 20% 20% 22%) 80] 18 22% Gen conv 4s series D___.__- 953/A O}_____- cain” a eee. oe 
§*Secured 434s series A_-.-- 1952)M $ ..-.--- | 2336 253%) 79) 19% 25% Ref & impt 5s of 1927 cineuiil 1967|M Ni 86% 86 88 | 168]; 85% 89 
*Certificates of deposit... ..-..}---- 20 20 2234] .46)| 18% 22% Ref & impt 5s of 1930._...- 1975}A O}| 85%) 85% 88 188]; 85 89 
CO i ccontncsaces 1960|M N| 1434’ 14 15%} 289] 10% 16 Erie & Jersey lst sf 6s...._- 1955|J  J}_._._- MBIA sete ----]| 118% 119 
Ch St L & New Orleans 5s__..1951|3 D/....-- *108 109%]----|| 112% 113% Genessee River Ist sf 68....1957|J 3] 116%| 116% 116%] 1 11834 117% 
I ie ne June 15 1951)3 D/-.-.-.-.-- 90456 enone PCOS cade enwe N Y & Erie RR ext Ist 48.._.1947)|M1 Nj 112%} 112% 112% 21} 112% 114% 
Memphis Div Ist g 4s__.--- 1951|J O)_.-.-- 97% 97%] .411 97% 98 3d mtge 44s_........_-- Oaks ence peoul akan ae 
Chic T H & So East Ist 58....1960|J BD) 9734) 97% 99% 21/1 96 99 
ee Ge Uinemodsnseae Dec 1 1960|/M 8S}_.._-- 87% 90%) 7511 86% 91 Ernesto Breda 78._.........-- 1954|F Aj___..- 79 79 li} 64% 80% 
Fairbanks Morse deb 48_.._..-. 1956)3 Dj_.-.--. 103 103%} 5711 103 105 
Chicago Union Station— Federal Light & Tr Ist 58...-- 1942)M Sj__..-- *102% 103 |----|| 102% 103% 

uaranteed 46............. 1944)/3 J/..---- 106 106 31] 105% 106% 5s International series_...1942)/M Sj_._.-- tt wasak ---|}/ 101% 101% 
lst mtge 4s series D______-- 1963/3 J) 108%! 108% 109 58/1 108% 113 Ist lies s f 58 stamped -._.-- 1942|M S/_____- 103. 103 1 102% 105 
Ist mtge 3%s series E_____- 1963/J 3} 104%] 104% 106%] 106)) 104% 111% ist lien 6s stamped___....-- 1942|M S/______ 102% 103%] 6]] 102% 104 
334s guaranteed. _________- 1951|M $|...-.-- 104% 105 23 10414 108% 30-year deb 6s series B._..-- 1954/3 DB] 104 | 104 104 5 102% 105 

Chic & West Indiana con 4s_..1952)/3 J| 102 | 102 104 69/1 102 108% | Flat deb sfg 7s.....-.------ 1946/53 Ji 95%) 95% 95%) 3 96 
Ist & ref M 434s ser D____- 21M $| 100 | 100 102%] 1301) 100 105% | t*Fla Cent & Penin 5s....-.-- 1943/3 Jj.._.-- 5 | eee Ate 81K 814 
Childs Co deb 5s............- 1943;A O; 90 90 92%} 36)/ 89 94 t*Florida East Coast lst 4%s..1959)3 Dj_.__-- 81 8244} 16]] 80 87 
t*Choc Okla & Gulf cons 5s_..1952;M N; 40 40 40 10]; 38 40 *ist & ref 5s series A_._..-- 1974;|M S| 18%] 18% 20%| 329)| 15% 20% 
Cincinnati Gas & Elec 348_...1966|F A| 9954] 995% 10134} %3]} 9954 104 *Certificates of deposit... ..--|---- 18%| 18% 19% 15% 20 
Cin Leb & Nor Ist con gu 48_..1942)M N/_.-.--|*____- 107 |--z>|| 107 108 Fonda Johns & Glov 4s-_-..-- 1952 
Cin Un Term Ist gu 5s ser C..1957}M N/| 107%/ 107% 108 13/| 107% 109% $t*Proof of claim filed by owner.|M N/____-. *946 9%|---- 9% 9% 
lst mtge guar 3 4s series D_.1971|/M N/____-- 105% 106 861/105 110% (Amended) Ist cons 2-4s__._1982 
Clearfield & Mah Ist gu 4s_...1943|/3 Jj/_...-- 104% ...-- WIE eo” te ee §t°*Proof of claim filed by owner|M N 5% 5% 5% 5 q on 
7 *Certificates of deposit... ..|----]------ *44 4%)j-...- 3% 4) 
Cleve Cin Chi & St L gen 4s_..1993/J D)__--.-- 103 103% 103 107% | Fort St U D Co Ist g 4%s_---- 1941|3 Jj_..... ee ----|]| 107% 107 
General 5s ser B.__......-- 1993/5 D.....- Pre aie 118 |----]} -... -.-. | Framerican Ind Dev 20-yr 7s 1942/3 Jj_.---- 108% 108% 1}} 108 108 
Ref & impt 6s ser C_______- 1941/3 Jj.....- *104% 105 [----!| 104% 105% | Francisco Sugar coll trust 6s...1956) M Nj_____- 78 78% 31] 78 87% 
Ref & impt 5s ser D__.___- 1963|/J J| 103 | 103 103%] .431] 1014 105 
Ref & impt 4s ser E_____- 1977/5 3| 9534] 95% 96%] 1971] 9534 98% | Galv Hous & Hend Ist 5%s A_-1938/A O}_.._-- 98% 98%] 11] 97% 100% 
Cairo Div Ist gold 4s______- 1939/3 Jj_...-- *103% 105%|----|| 105% 106% | Gas & El of Berg Co cons g 58..1949|3 Dj_.__-- *92 4118 |---|] 121% 122% 
Cin Wabash & M Div Ist 48.1991/J J/..._-- 98% 98%] 811 96% 103 Gen Amer Investors deb 58 A_.1952|/F Aj_.-.-- 101 101% 101 102% 
St L Div Ist coll tr g 48_._-- 1990|/M Ni 98%] 98% 99 10]; 98% 104% | Gen Cable Ist sf 5s A.----- 1947|J J}_.-.-- 106% 106%} 75 it 106% 
Spr & Col Div Ist g 48___--- 1940)M $/.__..- PIGSTR ccsce ----1} ... .... | *Gen Elec (Germany) 7s Jan 151945)3 Jj_...-.-)|*-----. oe feeds 39 40 
W W Val Div Ist g 48. _--_-- 1940/J Jj. ---- . eeeor ----11 103 103 *Sinking fund deb 6 4s--.--- 1940}/J Dj____.. *26 35%|----|| 39% 40 
Cleve-Clifts Iror lst mtge 4%8.1950)M Nj____.- 107% 107%] 725]| 107% 108 20-year s f deb 63. ...-..--- 1948|M N/_____- 33 33%} 21) 33 40 
Cleve Elec [ium ist M 3%8_.-1965|J J} 10644] 106% 109%| 79| 106% 111% | Gen Motors Accept Corp deb 331946|/F Aj] 10154] 10154 10254] 148]] 10154 105 
Cleve & Pgh gen gu 4s ser B.1942/A O}_____- *110% ----- bert cuiug: abet 15-year 3s deb__...-...-- 1951|F Aj 100 100 100%} 178]} 100 105% 
Series B 344s guar_........1942/A O}_____- Oe .* estiee ----1] .... -.... | Gen Pub Serv deb 5s-.-.-.-.-- {_ if ae 102% 103 3}] 101% 103% 
Series A 4\4s guar... .-.-.--.- 1942/4 ee ai10_ alld 110% 113 Gen Steel Cast 5s with warr.1949 J Ji 94 93% 94%| 42 92% 97 
Series C 344s guar........- 1948|M N)_____. , eee ----i}] .... wi... | $*Ga & Ala Ry Ist cons 58....1945)/J Jj... .-- *40% 434]---- 42 44 
Series D 3}4s guar.......-.- 1950)/A F/....-- *107 111%j----|] 110% 111% | §t*Ga Caro & Nor Ist ext 6s..1934/J Jj_.__-- *40) _.--|| 49% 52 
Gen 434s ser A_.....__-.-- 1977|F Aj__.._- *105% _---- ----]] _...  ... | Good Hope Steel & Ir sec 78..1945/A O/}______ ts 34%|_---|| 26 30% 
Gen & ref mtge 4s ser B_..1981|J J)_-----J|----. 9. Lee ----|} _...  .... | Goodrich (B F) conv deb 68...1945|3 D| 105%] 105 105%] 33]/ 105 106 
Cleve Short Line ist gu 4s_..1961}/A Oj__-.-- 112% 113 17/] 112% 116% ist mtge 44({s.........-...1956/J D/ 98%; 98 10144} 152)| 98% 101% 
Cleve Union Term gu 5s8._--1972/A O} 110%} 110344 111%] 19}] 110% 113 Goodyear Tire & Rub Ist 58...1957|M N| 103%| 10334 104%] 961] 103% 105 
Ist s f 58 series B guar____-. 1973/|A O| 107%] 107% 108 441 105% 111% | Gotham Silk Hosiery deb 5s w w1946/M S| 104 | 104 104%] 19]] 103% 107% 
Ist 9 f 444s series C__.___-_- 1977|A ©} 104%] 104% 105 971} 1033 105% | Gouv & Oswegatchie Ist 5s....1942/3 D/____..]*___-- 1044%4|----]} 103% 103\. 
Coal River Ry Ist gu 48. ._...1945/3 D -.___- 110% 110%] 3// 110% 112% | GrR & | ext Ist gug 4s_---- Rh agi oY a ahepeasie _...|] 109% 111 
Colo Fuel & Ir Co gens f 5s...1943/F A! 10744) 107% 108 7|| 106 §=108 
*5 income mtge__........-1970/A O, 9244) 92% 95%] 33/| 89% 96 
Colo & South 4}4s ser A...--- 1980/M Nj; 72 72 73%| 4911 70 77% 
| | 



































For footnotes see page 1749. 
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Volume 144 
Se'mtonance | $$ pine 
N Y. STOCK 
Week Ended Mar. 12 Ee ace BROKERS IN BONDS 
Se a FOR BANKS AND DEALERS 
Grays Point Term ist gu 5s...1947|3 Dp “00. «94 
Gt Cons El Pow spa 76...-1944/F A 84% 88 
lst & gen 8 f 64s. .....-..-.-- 1950/3 J 113. 116 
Great Northern 438 series A--196115 J ” 11034 
tern Coon 3 wets |! Ds H. SILBERBERG & CO 
saree f pb mye c.. cecesee rele 3 106% 109% oe Eke ° 
8 C8 LV)... +s 
| General 4s oan B....---- J | 1832 " Members New York Stock Exchange ek 
General mtge es G...- 
ireon Bay & West deb otts A-.--| Feb oe pap te ores ste ¥. 1-1508 
*Green Bay e eps A. T. & T. Tele. N. Y. 1- 
Debentures ctfs B.....---.--- Feb; a2 108% Telephone Whitehall 48900 
Greenbrier Ry Ist gu 4s--.-...- 1940/M N 104% 106 
Gulf Mob & Nor Ist 54s B...1950/4 © 100. 103 
Ist mtge 5s series C -...-...- 1950/A 0} atl = 
Gulf & 8 I 1st ref & ter 5s Feb a J “30 «480 BONDS : Last : Range 
at anton dhaal at aids... 18ai 98 99% N. Y. STOCK EXCHANGE : Sate 's Stnce 
Gulf States Steel sf 44s..... 1961/4 Oo ‘Asked Jan. 1 
Gulf States Util 4s ser C..---- 1966/4 © es IOs Week Ended Mar. 12 wrt batenad 20M : 
10-year deb 44s_.........-. 1946/4 O 107 108 High| No.||Low h 
Hackensack Water Ist 48.....- oan JI Js ---- ---- | Leh Val N Y Ist gu g 4%s....1940/J 3) 10134] 100 102%} 171; 100 103 
sg 434s_--- 199913 J 116% 126% | Lehigh Val (Pa) cons g 4s..---2003/M N} 68. | 67% 71 | es ee 
Hookteg Val Ist cons g 4348. ..-. JI J 9 General cons 4s 2003|M Ni 74%) 74 76 34], 71% 76% 
3¢Housaconie Ry ¢ mab 6a. .21987 MN cons 58....---.-..- 2003 Ni 83 | 83, 85%) Pall irs 100 
ousatonic Ky cons soe 102% | Leh Val Term Rv lateue ka. A QO} 109 | 108% 109 
ee @ peas Cons So on--t S 100% 101% | Len & Kast Ist 0-yr 50 gu, 21005) O}------ 124% 124%] _1|] 124% 120% 
Houston Belt & Term Ist 58...1937|y J 101% 103% | Liggett & Myers Tobacco 78...1944)A @| 130%| 130% 133 43// 1 136 
Houston Oil sink fund 54s A..1940im N 444% 57% 5s ~~ 1951/F Al 122%] 122% 123%] 33]/ 121 126% 
udson Coal ist 8 f Ss ser A..-196315 D 120 124 | Little Miami gen 4s series A_--1962|M N/-....-. “109. ----- -s-5}| 108, , 108 
Hudson Co Gas Ist g 58-.--..- 91M N 805% 8534 | Loews Inc sf deb 3\s 1946/F A] 98%4| 9834 99%] 107|| 9834 101 
Hudson & Manhat Ist 5s ser A.1957/F A 32% 36 Lombard Elec 7s ser A... 1952|J Di_..._. *75 76%|----|| 69% 79 
*Adjustment income 5s_Feb 1957/A O Long Dock Co 3%8 ext to....1950/A O}..---- *102% 105 |---- ys ye 
Bs tes Epcunen *103% 104%4/---- 
Iilinols Bell Telep 33s ser B...1970|4 0 10° 110 Unified gold does 7-22219401M 8|------ "10454 105%/---<]| 106% i 
ie tie ee 105% 107% year p m deb 68......--- 1937|M N]------ 10034 10024) i) 10094 101 
Bt CONS SB - --a---nnnne lOO Fi-ice-"l log” 106 | 1 1058 10736 | Cane -------- a al 103% 105 
Extended ist gold 3348-----1951/a © ee os) | | Guar ref gold 48... ........ 194M 8|i03" | 103” 104 | 37/] 103” 104 
st gold Ss sterling - --...... ote oe een ee eee Fe 
Collateral trust gold 4s... .. 1952;A O A O| 128%] 128% 128%] 15]| 128% 135 
SR ladeesctues 1955|M N 363 OOK | gullet CP) Co deb 7e......-19441A O| 1994) TT lish] 29 117 4 124% 
Renee at J nner ads» aaah a B45¢ 00. | Loulaiana & Ark isd Bevsor'A-._1v001s. 3| '9934| "9054 99541 100|| ‘O74 100s 
Collateral trust gold 4s ocece 1953 M 100 104% Louis & Jeff Co 4s. 1945 M 106% 106 106% 3 106 112% 
68... ..2------=- 19551M N 73% 80 | Louisville & Nashville 58...... 1937|M Nj -.-.-- *100% 104 |----1| 101 101% 
40-year 4%{s......_. Aug 1 1966\F A 107. 109 Unified gold 4s J 108%] 106 108%} 101] 106 109 
Cairo Bridge gold 48... ...- 1950\3 D 95 98 & ret Seseriab........ A Oj...--- 108% 108%] 28] 107% 111 
Litchfield Div Ist gold 38...1951|5 J 55196 20896 | ins Seat 4hae ee Oo 2003/A Ol... 105% 106 | 46/| 10534 1085 
Loulsv Div & Term g 34s...1953)3 J 8 89% lst & ref 4s series D..._..... A 100 | 100 100%} 19 103% 
Omaha Div Ist gold 3s... .- 1951/F A 90 © ©92 lst & ref 3%s series EE... 2003/A 93341 93% 95 94! 93 98 
rete = Tee. 0054 9834 | Paducatt a Adem Div ia----1oselF Al------| 109% 110 |  9l] 10034 111 
Gold 3 }48-- ----------.... anit ° 10034 100% | St Louis Div 2d gold 33 ----1980/M 3} 90 |, 90 9234) 3]; 90, 
een tae ee oe---t 2 100% 1014 | Mob & Montg ist g 4}4s...-1945|M $|--..-- #1123 116%|----|| 11434 115 
+7 sg: gle South Ry joint Monon 4s...1952|J J| 9834] 98% 99 | 11|| 98 100% 
Il Cent and Chie StL 4 y toh oe 85 91% | Ati Knoxv & Cin Div 4s__--1955|M N|------ 113113 | a 
0 es A....- za 1044\F Al...... ae "S25 oo 
me. 2 Poccaun rs A - a an” *Lower Austria Hydro El 6}48.1944|F A bo lsd 
teel de ne eeaves 104% 1 
1951|/M Nj 10454] 10454 
ook Te bee ee ee 108°” 107” | MeKeesou & ironies detrsvse-1950|M N] 10354) 108% 104” | 451] 10836 108 
See 1st & 48... .--- ro ae 37 43 | Maine Central RR 4s ser A...1945|J Dj---.-- 10344 -.--- --z=|| 103% 105 
g*Ind é Loulavile Let gu is----1956/3 3 104% 105% | Gen mtge 4i4s ser A....---1960|J D] 84 | 84 86 | 45] 81 86 
a en Ry Se certes B-.. 1888) 2 102 $4 10534 | §3*Manati Sugar let sf 7 48_--1942)A - Mao 70 71 | 2411 70 90 
Ref & imp mtge 3 \s ser B..1986|mM 102% 108 Certificates of deposit. ......|----|------ 70% $$.70%| 191] 70 90% 
Inland Steel 3%(s series D...--1961|F A 4 97 | $*Manhat Ry (N Y) cons g 48.1990/A O}------ 48% 50 | 11] aig 573% 
tIinterboro Rap Tran Ist 5s...1966)5 J 93% 95% eates of Genodit.......]-<--|------ 45%) 38])| 44 53 
*Certificates of deposit. ~~~ -..-|...- 45. 56 ‘oa d 4s ___....._. 901313 DI 27 25% 27%] 7I| 25% 33% 
§°10-year 66... ....-.... 1932/4 © 4134 52% | Manila Elec RR & Lt 8 f 68...1953|M Sj---.--- *9234 100 |---<i| -.-- -.-- 
*Certificates of deposit... - - -- -| .- - - 85 9134 | Manila RR (South Lines) 43...1939/M N|------ 83 83 91] 8234 844 
F SOnts e+ tee © 84% 91 Ist ext 4s _..--1959|M N]------ 7878) =O 75 78 
*Certificates of deposit. ------|-..- t*ManGB NW ist Bis- “1941 ge eer *37 41% pap: 40 «641 
Totertake iron let Se Bo— =. won ~}- 10084 102° | AT Namm‘& Son fet 6s-.)--1943]3 D|------ 98 984] 3] 9734 99% 
Int Agric Corp 5s stamped 1942__..|M N 34 424 | Marion Steam Shovel sf 68...-1947|A O}------ 9834 99%) 22)| 97% 100 
Shakin te hen hae ae a 11 1734 | Market St Ry 7s sor A...April 1940/Q J] 10234) 10234 10296) 71) 102, 108 
*Adjustment 6s ser A..July 1952/A O 32 40% ead Corp ist 6s with warr..1945|M N| 10634] 105% 10634] 53/| 105% 107 
*ist 5s series B-.........-- 1956 J J 33 40% Siemen Ed list 4\%s ser D_...- 1968 MS 108% 108% 109 38 108 4% 1 
eee Meee gas acese 195615 J 79% 90 | Metrop Wat Sew & D 5348.---1950 A O|------ 10034 101 | 10]] 10034 104% 
Internat Hydro El deb 6s...-.- — A : 72 8134 | §t¢Met West Side El (Chic) 48.1938/F A|------ 14 14 : 14 16% 
oe Pome memes TL A 101 102% | *Mex Internat ist 4s asstd...-1977|M $j ------ oe 34% 5% 
SE nat 46 8... 5 9844 101% | | *4s (Sept 1914 coupon).----1977|M $|------ nee ge ee 
. ee ee 3 92% 95 | ®Miag Mill Mach ist sf 78...-1956'3 D ------|*----- we. [reed 
ag yt pm oy eee fe 102. 103 | Michigan Central Detroit & Bay 
tm Ratti ae 9634 102 City Air Line 4s 1940) 3 x Bea 105 105 | 5] 10494 10534 
pk hg AL, SU + a Bs MD Me BP i OE ae -—- *Se oun. Secten. Menein 
Int Telep & Teleg deb ¢ 4348--1952|3 J 70. 78 Jack Lane .& Sug 840. -..--1961 aa 108% 108%! 10/1 108% 110% 
wall Ay’ gga aeapempeaan oy 7414 ‘| . Ret & impt 434s series C_---1979|J J ------ Petite +(e SS. 
eececeeececee= Me ee coce 
slows Contral ity ist & ret 4a-1051)0 5&4 | Milw El Ry & Lt ist 88 B222221901(3 D| 10334] 10334 104°*|“ii] 10836 105 
James Frank & Clear Ist 48...1959|3 D 1 ist M --2--1971/3 J} 10426] 10474 10824) 18!) 10894 105 
es ~-"soaslae al 102%! 102% 103%! 35I| 102% 106 | eMilw & No iat ont dice(1RR0103413 Di... ae geltest peu 
Jones & Laughlin Steel 44s A..1961|M 8 ee (Ue dam sigma” ian Mecsan 90 99 |..--l| 98 99 
Kan & M Ist gu g 48........-- 1990)A O 61 66% na... ee eg l 91 1) 86 91 
Or ecient dn ¢ Ste S 59% 64 | t®Mil Spar & N W ist gu 4s---1947|/M_ S|------ 4134 4234) 43] 4196 46% 
a utente Of G2B0MS . - -00- === a 87144 95 | t¢Milw & State Line Ist 3%s..1941|3 J|------ *57 = 68%4|----|| 57 57 
Kan City Sou Ist gold 3s_._--- 1950/A O 9534 100 | {*Minn & St Louis 5s ctfs....1934|MN| 20 | 1934 21%] 256]] 113% 21% 
Kansas City Term ist o-.- i960|5 3 106% 109 *ist & refunding gold 4s_...1949/M Sy ea, 7 MY 3% "8M 
rg gy aa 7-w lentucseecnetaiae b tal a: aie 
t (Rudolp st 6s... 3} 29%) 28 
*Ctis w w stmp (par $645) --1943] __- 5 ee ate M con g 4 int gu. 18s 3] 26541 36038 | 87il 35% $8 
otis wate eae eae Gee 35. 35 Ist cons 58 gu as to int.....1938/3 3} 31 | 30 34 | 48/1 380 41% 
*Ctfs with warr (par $925) ..1943)- _- 96% 99 lst & ref 6s series A.........104613 3} 23 20 24%| 37i| 23 30 
Keith (B F) Corp Ist 68_..--. 1946/M 8] 0836 8 BL Gt I ~--=---"1005lm si 23 | 23 24 | 1211 2086 28% 
paren Mag or pd memes 1 i 9734 101% ; st ref 514s series B_-_-----1978|J 3] 8934] 8934 9234] 8]| 8934 953 
Kentucky & Ind Term 4}s...1961 J J 104 107% lst Chicago Term a tf 4s ....1941 M N o2eece@ee *95\% “-<<«I = eee -<-<-< ---- 
~~ p gape ang aneNamaERe ieeild 3 10934 109%4 | teMo Ill RR 1st 5a series A-.--1959)3 J} 80%) S074 oi) fe Ole 
Plain - ~~. ~~~ - ~~~ -.----00-- 96113 | 107K 108 Mo Kan & Tex ist gold 48....1990|3 Dj 914) 91% 93% 97 + +4 
Mh Dry a a eet 102 1025 | Mo-K-T RR pr lien 5s ser A---1962|3 J] 84%| 84 86% 8334 88 
Kings County El L & P 5s__..-1937|A © He, ae ehh odd ogh *--"eal3 31 74 | 74 + 75% 59il 70% 76 
Ae dy A 19401" A 10634 108% | Prior lien 4}s series D-----1978|3 J] 78 | 78 7934) 22)| 74 79% 
wp og 7 8 meal Reaper 1 Hie 11134 114 *Cum adjust 5s ser A..——Jan 1967/4 O| 76x] 75:4 76%] 14611 69 80 
we yt eee 11834 119% | t*Mo Pac ist & ref 5s ser A-..-1965)F A] 44%] 44% 47%] 63|| 42% 48% 
First and ref 6s “essence ee 1954 J J 100 102 *Certificates of deposit eS ee pe * 43% Fh , 5 43 45% 
Kinney (G R) 54s ext to....-- 1941\J D 106% 111% CChenanal Oe ~~" 1075/Mi -22%| B2% 386]| 15% 24 
Kresge Foundation coll tr 48..1945)J J mentian?........ 1977|M S| 4534] 445%  47%4| 360)| 42% 49 
t*Kreuger & Toll secured 58 43% 46% Certificates of. deposit .....--|----|------ 44 45 12) 42 47 
Uniform ctfs of deposit. ---.-.-. 1959). ... 5 101 eist & rat aot G..... 1978;IM Ni 45%] 44% 47%! 78]| 42% 48% 
Laclede Gas Light ref & ext 58.1939/A O 5714 703% Certificates of deposit ....---|---- 43 43 44 7i| 41% 45% 
Coll & ref 5}48 series C.-..-- 1953/F A 58 704% Cony gold 5Ks........... i949|IM N| 17 16% 18 | 301i} 13 18% 
a PAL Ay pgucteneen 61 68% | lst &retg Seseries H------1980/A O] 45 | 45 47 | 62|| 42% 48% 
Coll tr 6s series A.........- 1942/F A 60% 70 Certificates of deposit ee eae 44%/..../| 42 46 
Coll tr 68 series B--.--....- rt ir 106 10634 | lst & ref SseriesI......--1981)F A] 45 | 45 47 | 162/| 42% 49 
Lake Erie & West 2d g 5s--..- 1941/5 J 102% 109% Certificates of deposit. .....-|--.-|------ 44% 44%) 2]| 42 47 
Lake Sh & Mich So g 7: ame ; . 02% 44 *Mo Pac 3d 7s ext at 4% July 1938/M N|--..--/*.---. 98 %|---- 99 100 
“Sgutane Mearene OS EAS 98-2 87 437% | t*Mobile & Ohio gen gold 4s. ..1938|M $|------ am 91%|----|| 93 97 
*Certificates of deposit  Cuteniet +? _ 102 106% *Montgomery Div lst K §8..1947\F Ai-..-.... *45 52% -e-- 43% 54 
Lehigh C & Nav sf 4}4s A....1954/3 J 101% 1048¢ Ret & imps 4Ks.......... 1977|M $| 36 36 38%) 791i 30% 39 
Cons sink fund 4s ser C...1954/J Z 10234 105 Secured 5% notes... ...... 19381IM $| 35%| 35% 38 64) 31 39 
eee ee letsae t...~_1stee 4 913 9414 | Mohawk & Malone Ist gu g 48-1991|M 9} ------ 93 88 2/| 9274 98 
Lehigh & N Y ist gu g 4s... -- ead FA 98 100% | Monongahela Ry ist M 4s ser A '60/M N|------ *106}4 107 |----|| 10634 111 
Lehigh Val Coal Ist é& ref sf 5s.1044)F A orc “En” | igememianete Ween Pome Pon ines 
ls & ref 8 f 5s oeoeoee9eq000™ 1954 64 77 let mtge 4s InP Gt Fe ET ay Pe” 1960 A o 105% 105% 106% 48 104% 108% 
lst & refs f 58.....--..--- 1964 FA 66 75 6s debentures..........._. 1965|A OO} 107%] 107% 108 35]| 10744 1104 
Us en ooo ay wut 1903 | Mone Cont ik gat 66 2-7-"16BAKE l-n---+| 10ithe 101M] 12] Joka 
Tene” "seeii fi tae’) ian” ©610kk) aell aah taf” | limeasamn ae 5 a 
Leh Vai Harbor Term gu 58..--1954|F A 105 107 ist guar gold 58... ..--_.-- 1937/3 J 16 101132 ; 











For footnotes see page 1749. 
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1748 New York Bond Record—Continued—Page 5 March 13, 1937 
».. | Friday Week's 3 ay Week's 
BONDS .s Last Range or Range . BONDS ~ of ba Range or Range 
N. Y. STOCK EXCHANGE $5 Sale |___ Friday's | ; Since N. Y. STOCK EXCHANGE 8 Sale |__ Friday's : Since 
Week Ended Mar. 12 —0.| Price |Bid & Asked Jan. 1 Weed Ended Mar. 12 —O&| Price |Bid. & Askea Jan. 1 
Low High No. 90% Low High|N 0 .|\Low High 

Montana Power Ist & ref 3%8.1966|J DBD) 93%) 93 96 149 “toagg 91 99 tNorthern Ohio Ry list guar 5s— 

Montreal Tram ist & ref 5s....1941/3 J)_....- 101% 102 7i} 101 et April 1 1934 & sub coupons. 1945)-.---)....-.- "Sy 0Otiémw ws acces 80 83 
Gen & refs f 58 series A....1955)A Oj_...-.- cone 86 |---- 83 Oct 1935 and sub coupons. . 1945)..--).....- *80 82 |---- ecce once 
Gen & ref sf 5s series B_...1955)A O/}_...--. Panebe 86 |----|]} 86% 3634 *Stpd as to sale of April 1 '33 to 
Gen & refs f 44s series C_..1955)A Oj_...-- enn 82 %}- aici: didn April 1 1935 incl coupons. . 1945 soseh 8D 80 80 2); 80 81% 
Gen & ref 8 f 5s series D....1955j)A O}....-- Po cituits 86 j----|| 84 84 North Pacific prior lien 48..... 1997/|Q J] 105%} 105% 107 47]; 105% 112% 

Morris & Essex Ist gu 3%s....2000|J D 90 92%} 61i| 90 97% Gen lien ry & Id g 38 Jan....-. 2047|Q Fi 75%) 75 76%| 116]| 75% 82% 
Constr M 5s series A......- 1955|M Ni 101 101 101%} 40)] 100% 102 Ref & impt 4 s series A. ...2047/J J} 100%} 100% 102%) 30 100% 106 
Constr M 4s series B__..-- 1955|M N| 93 93 95 881i} 93 97 Ref & impt 6s series B.....-. 2047|\3 J] 111%) 1114 111% 86|| 111. 112 

Mutual Fuel Gas Ist gu g 5s. . .1947|)M N}____-- 115° 115 21} 114 119 Ref & impt 5s series C_..... 2047\J Ji 106%| 106% 107% 5}| 106% 110 

Mut Un Tel gtd 6s ext at 5%-.1941/M N/__..-- ~~. ee --+-]/ 110% 111 Ref & impt 5s series D...... 2047|J 31 106%! 106% 106%] 37 106% 109% 

Namm (A I) & Son&See Mfrs Tr— Nor Ry of Calif guar g 58. ..... 1938|A O}_____. [ese endl wane aeee 

Nash Chatt & St L 4s ser A....1978|/F Aj.-..--. 96 7 14|) 96 98% | Northwestern Teleg 4 44s ext...1944/3 Jj__._-- *107% ----- oes see .288s 

Nash Flo & 8 Ist gu g 5s...-..-.. 1937|F Aj._...-.-. 101% 101% lj} 101% 102% | Norweg Hydro-El Nit 5 \s....1957|M N} 101 101 101%} 16} 100 104% 

Nassau Elec gu g 48 stpd....-- 1951/3 Jj_..--- 59% 59%| 121) 59% 63% 

Nat Acme 4s extend to...-.. 1946/3 Dj_...-- *100% ...-- ---- 5 99 *Og & L Cham Ist gu g 48..... 1948|J J} 28%) 27 28%} 41)| 27 33 

Nat Dairy Prod deb 3%s w w..1951|M N/ 10534| 105% 106 | 168) 10534 107 Ohio Connecting Ry Ist 48....1943/M $/____-. *108 111 %]----|| 10934 109 

Nat Distillers Prod deb 4%s...1945|M N/ 103 | 103 = 105 52]} 103 106% | Ohio Edison Ist mtge 4s... -...- 1965|M N/ 103 | 103 105 | 154]) 103 106% 

Nat Ry of Mex pr lien 4 4s. ... 1957 Ohio Indiana & West 58..Apr11938|)Q J/._...-- *104% ..... eae . ose 
44s Jan 1914 coup on.....1957|J J}.----- *44% _...|----]]| - ... -... | Ohio Public Service 7 4s A....1946 > saw 112% 113 5i} 111% 113 
44s July 1914 coup on....1957|J Jj-.----- [358 eccce = cues quate lst & ref 7s series B........ 1947/F Aj__...- 112 112 5|} 111% 112K 
44s July 1914 coup off....1957|J J}------ ee conse ----]]  ...  .... | Ohio River RR gen g 56. -...-..- tt w-..aenebs slammed alan nisin awe 

*Assent warr & rets No4on’57|----| 44] 4% 4] 17 % 6% | Ontario Power N F Ist g 5s....1943)F Aj__..-. 113. 113%] = 33}: 11136 115 
#48 April 1914 coupon on_..1977|A O}.-.--- *3y% «eee ----l} .... .... | Ontario Transmission Ist 5s...1945|M N/| 112 112 112 lj} 112) =—:1115 
48 April 1914 coupon off....1977|A Oj....-.- > ——— ---- -___ ____ | Oregon RR & Nav com g 48. . .. 1946/4 D| ain 112 113 5i} 112114 

*Assent warr & rcts No 5 on '77]---- 4% 4% 4%) 35 4% 6% | OreShort Line lst cons g 58....1946)J Jj__..-.- 117 117 li} 116% 121% 

Nat RR of Mex prior lien 44s— Guar stpd cons 5s.......... 1946|J 3] 117%} 117% 118% 51, 117 = 123 
Assert warr & rcts No 4 on_1926/J3 Jj------ *5\% 6 |---- 5% 47% | Ore-Wash RR & Nav 4s..-..-.- 1961/3 J} 106 105% 106 43]; 105% 107% 
4s April 1914 coupon on__..1951jA O}--..--.-. . ee w---}/  ....  .... | Oslo Gas & El Wks extl 5s...-.. 1963]M S|} 101%} 101 101%} 8}| 99% 102% 
4s April 191 coupon off....1951j/A QOj------ eee ---- OS ae 

Assent warr & rcts No 4 on ’51/----j------ 3% 4u%| 13 K% Pacific Coast Co Ist g 5s_....-. 1946|3 Di 78 77% #£«x78 15]; 76 79% 

Pacific Gas & E] 4s series G_...1964|J DB} 106 106 107%} 68}| 10554 111 

Nat Steel Ist coll s f 48......-.-. 196513 Di 104%| 104% 105% 96 104% 107% ist & ref mtge 3%s ser H....1961 J DO} 101%] 101% 103%] 118}) 101% 107 % 

t*Naugatuck RR Ist g 4s8___-. 1954|M N]_-..--- 87 87 21 77 93% Ist & ref mtge 344s ser [....1966)3 Dj] 97 97 99%} 80]} 97 100% 

Newark Consol Gas cons 58. ...1948/J Dj...--- a 120 |----|]] 121% 122% | Pac RRof Mo Ist ext g 48....-. 1938|F Aj_...-. 101% 101% 1}/} 100 102% 

t*New England RR guar 5s...1945|J J/------ 77 77 211 76 82 #2d extended gold 5s........ 1938|3 Jj_..--- eee --..|| 100% 102% 
Consol guar 48__._.......1945|]J Jj------ 72 73 Sii 68 74 Pacific Tel & Tel 3s ser B_...1966|/A O} 100%] 100% 102 18}| 101% 105% 

New England Tel & Tel 58 A_...1952|3 D| 1215] 12154 122%] 11)) 121% 127 Ref mtge 34s ser C__.....- 1966/5 DBD) 99%] 99% 102 79]; 9934 104% 
lst g 44s series B______...1961|}|M N]-_--.--- 119% 120%) 22}| 118% 125% | Paducah & Ill istefg@4%s_...1955)J Jl_...--|------ ----- heat ren —_ 

N J Junction RR guar ist 48___1986|)F Aj-.-.---- i) ---- ___ «| s«§¢@Pan-Am Pet Co (Cal) conv 68'40}/J DO] 55 50% 55 33); 50 58 

N J Pow & Light Ist 4%s___--- 1960|A O}| 106%} 106% 107 10)} 105% 107% Certificates of deposit........ |--- 48 43% 49 76}; 43% 57% 

New Ori Great Nor 5s A__...-- 108315 Jj...... 96% 97% 14, 94% 98 Jy See 1940|J DBD) 47%| 453% 47%) 12]| 45% 54 

NO&N E Istref & imp 4%s Al1952/3 Jj------ 84 84 2}; 81 854% | Paramount Broadway Corp— | 

New Or! Pub Serv Ist 5s ser A._.1952}A QO] 100 100 102 62 99% 103% ist M sf g 3s loan ctfs....-.. 1955|F Aj..-.-- 75 75 16 73% 75 
First & ref 5) series B__._.. 195513 Di 99%} 99% 101 50}| 99% 103 Paramount Pictures deb 68_...1955/3 J} 100%| 100% 101 316]; 100% 105% 

New Orleans Torm Ist gu 48...1953|)J J] 96 96 974%} 85 100 Paris-Orleans RR ext 5 4s__... 1968|M S| 100%4| 100% 100%] 23); 100 103 

t§*N O Tex & Mex n-c inc 58..1935;A OQ} 50 50 7i| 44% 51 t®Park-Lexington 6 4s ctfs_._..1953|/J J)-..---!*--..-- -- 49 |....]| 39% 50% 
*ist 58 series B___________- 954|A O}--.---- 56 57%| S38ii 48% 57 Parmelee Trans deb 68... ....- 1944/A O| 74 74 76 27|| 73% 77 

*Certificat es of deposit... _... Ae Rae *51% ----|| 47 52 Pat & Passaic G & E cons 58..-.1 4 Pi casea Ponti acnie .122 | ..-.}]| 121% 122% 
*ist 5s series C__.._.___.-- 1956|F Aj_--.-.--|*----- 56\4l----|| 48% 57 *Paulista Ry lst refs f 7s_....-. 194 i ediben *84 89%|...-}]} $85 90 
*ist 434s ser es D__..__..-- 1956|/F Aj------ 55%| 141] 46% 55% | Penn Cogu 3s coll tr A_....- 1987 M Saas ore ..--|| 101% 101 
ist 544s ser es A_________- 1954/A Oj-_----- 59% 60%) 444i] 51 607 Guar 3 \s coll trust ser B...1941/F Aj/-.----- 06 106 8}; 106 =106 

*Certificat 2s of deposit... ....|----]------ 53% 54 6\| 57% 54 Guar 3 \s trust ctfs C.....- SEED Ulccencalecsese sence ...|, 106% 107 

Guar 3 4s trust ctfs D_..... 1944/3 Di 105%] 105% 106 8|' 105% 107% 

N & C Bdge gei guar 4}4s_...- 1945|J Jj------ ao ----|} 110 113 Guar 4s ser E trust ctfs_..-- 1952,M N}..-.-.-- *108% 109 |....| 108% 110 

N Y Cent RR conv 6s_.._____- 1944|M Nj 131 123 134% |66291) 106% 134 BG Gcccctnbuboaewes 1963\F A] 101%] 101 102%} 66] 101 106% 
Consol 4s series A........- 1998|F A 99 98% 102 132} 98 OC 
10-year 3%s8 seca f..____.- 1946]A O} 1024) 102% 103% 345'| 102% 103% | Penn-Dixie Cement Ist 6s A...1941|M $| 10034/*109%4 _102 12|| 9944 102 
Ref & impt 4 Ws series A___.2013|A @ 93%] 9334 5 161|| 93 964% | Penn-Glass Sand Ist M 4 %s_..1960/J — a eee 105% 105% 
Ref & impt £s series C___..- 2013/|A 0} 99%) 99% 101% 553/}} 9954 103 Pa Ohio & Det ist & ref 4448 A.1977|/A O}------ 104 105 14| 35|| 104 +105 

N Y Cent & Hud River M 3%s.1997|5 J] 98 98 99%) 75) 98 105 oy, eer 1908119 Jji..---- *109% -..-..'....|| 109 109 
Debenture 4#:........._.__- 1942|3 J| 10834] 108% 108%] 11]) 107% 108% | Pennsylvania P & L Ist 4 }4s_.-1981 A O}| 105%| 105% 1 g2|! 105% 10644 
Ref & impt 4 %s ser A_____- 2013)A ° 93%| 93% 95 148}; 93 96 Pennsylvanta RR cons g 48_...1943|M N| 11044] 109% 110%) 22 109% 112% 
Lake Shore cll gold 3 4%s___.1998|/F A/------ 93% 94 23|| 93 98 Cents G8ee Gi. ccecccesounes 1948|M N/ 114 114 114%} 24] 113. 116% 
Mich Cent cull gold 3 4s.... 1998] F A 92%| 92% 92 7i| 91% 97% 4s ster! stpd dollar May 1 1948/M N/ 113%] 113% 114 6|| 113% 116% 

N Y Chic & St L Ist g 4s___._. 1937|A Oj------ 101'S;6101'5;6) Li} 101% 102% Gen mtge 3%s ser C_......1970|A O} 99%) 99 99%| 201}; 99 1U3% 
Refunding 5! 4s series A. __.. 1974;A O| 103%} 103 = 104 62)} 103 105 Consol sinking fund 4s_..-1960|F Aj] 120 | 120 120%) 11|| 119% 126 
Ref 4 448 serlis C.......-.-.- 19781M $| 93%| 933% 95 | 229)) 92% 957 General 4 4s series A.....-.. 1965|3 D] 108%] 108% 109%} 70, 108% 115% 
| See ene Oct 11938|A OO} 9934) 99% 100 107} 9844 100 General 5s series B_.......- 1968\J DB] 115%] 115% 116%) 78] 115_ 123 
4s collateral trust.......... 1946/F Al 103%} 103% 1044} 104) 102 105% Debenture g 4}4s- --..-.--- 1970/A O}| 102%] 10234 103%! 186|| LOL% 107 

N Y Connect lst gu 44s A__..1953|/F Alj------ 106% 107% 7i| 10634 109 General 4s series D....... 1981;A O} 105%) 105 105%; 107,; 105 «111% 
lst guar 5s series B_..-_-__- 1953|F Alj------ *108%  .-..-- ----!1 109 £109 Gen mtge 4s series E_....-. 19R4\5 J) 105%) 105 107 138. 05) = LS 

N Y Dock Ist gold 48_.....__- 1951\F Aj 66 65% 66%] 19 65% 72% Ce Ge Seekcseesocestawcs 1952;A Oj} 110 107% 111% 3169 106 111% 
Serial 5% notes........... 1938|A O| 61%} 61 &| 36); 61 72 Peop Gas L & © Ist cons 63_....1943/A Glocecce PRION ccces ose! 11954 121% 

N Y Edison 3 js ser D______.. 1965|A O] 99%] 99% 1013| 119]| 99% 105% Refunding gold 5s... ......1947|M $)------ 14. 114%] 24) 113% 117% 
Ist lien & ref 3s ser E_.... 1966 99%; 99% 101 73|| 995% 105% | Peoria & Eastern Ist cons 4s.._.1940 A Ol 95%) 95% 96 13] 95 99 

N Y & Erie—flee Erie RR ®Income 46. .........- April 1990] Apr 22%) 22% 25%] 29) J? 26 % 

N Y Gas El Lt H & Pow g 58...1948. J BD) 122 122 122 3], 122 125% | Peoria & Pekin Un Ist 54%s_...1974 F Aj 112 112 112% 2,; 112 113 
Purchase money gold 4s_..-.. 1949'F Alj------ 115% 115%} 17]| 113% 117% | Pere Marquette Ist ser A 58_... 1956 J 3) 103%! 103% 105%! 77}| 103% 106 

Ist 4s series B........__..- i95e\J J| 97%] 97% 98%) 30)| 97% 101 

N Y Greenwoo! L gu g 5s_...- 1946 M N}------ 100 100% 4 101% Ist g 444s series C_...-..... gs0\|M S| 984i 98 100%; 48} 98 103% 

N Y & Harlem gold 3 4s_____- 2000 Mi N}------ hi 106% ----|| 106% 107 Phila Balt & Wash Ist g 4s____- 1943|M NI------ . eee _._.|] 112% 113% 

N Y Lack & West 4s ser A____- 1973 MN] 10134! 10144 102%: 14/| 101% 105% Genera! 5s series B......... 1974|F Aj-.---- *122% 123 |_..-|] 125 129 
CIRO DD. «i nctecceseon 973.M N|--.---- *108 108% ----}| 108 109% General g 4 4s series C__.__-. Tt Mincesce 116% 118 7i| 11634 119 

N YLE & W Coal & RR 5s. 1942|M aban . | —ue ooce hed eatatats General 4 44s series D._...-~- 1981/3 D)} 114 114 114 lili} 114 117 

N Y LE & W Dock & Impt 58.1943'J J/------ 105% 105%| 12]| 105% 106% Phila Co sec 5s series A.......- 1967|J DO] 105%| 105% 105% 97 105% 106 

N Y & Long Branch gen 4s_._.1941|M $/------ 107 7 511 107 108% | Phila Elec Co Ist & ref 4 44s__..1967|M WN, 1042932) 104% 1047% 2) 13 104% 105 

t*°N Y & N Eng (Bost Term) 48 1939'A Oj------ ae seco gm FT FN Seer 1971/F Al} 102%) 102% 102% _ 15]) 102% B08 

t*N Y N H & i n-c deb 4s____1947\|M S| Sa iehdead *35 45%!----|| 39 47 Phila & Reading C & iret 58...1973\9 J| 37%] 37 38%, 117]} 37 50 
*Non-conv debenture 3%s_.1947|M Sj------ 42 43 411 35% 46% I, cdo: wn ttentitenniie 1949\4 SS; 16%) 16 17%| 325]| 15% 26% 
*Non-conv cebenture 3 %s_.1954 (anes 40% 41 2 36 444% | Phillippine Ry Istsf4s___._.- 1937|\5 J} 26% 25% 30 398} 18% 30 
*Non-conv debenture 48....1955|J J} 44 44 46 19 40 47% | Pillsbury Flour Mills 20-yr 6s. .1943 A O|..-.-.-- 106% 106% 2|| 106 107 
*Non-conv debenture 48._...1956|M Ni 45% 45 46 27 40 47 Pirelli Co (Italy) conv 7s....-.-. 1952/8 Ni ------ 90 oe ieees 85% 98 
Conv deber ture 3 4s-___-_-- a ae 43 43%) 21) 36 45 
Conv deber ture 6s___..._- 1948/3 Ji 54%) 5434 57 | 110)) 46% 60 Pitts CC & St L448 A.....-.- 1940|A O}------ 108% 108%} 6]| 10844 111% 
*Co'lateral trust 6s_....... 1949/A O| 67 67 68 14; 61 71 Series B 4443 guar......... 1942/A O}-.-.---- *110% 112Mi_.--}]] 110 113% 
®Debenture 4s___....___..- 1957|M Ni 34 34 35%! 78) 25 37% Series C 444s guar... .... 1942|M N/-.----- 109 09 109 =6113 
*ist & ref 444s ser of 1927__.1967|J D/------ 51% 53 129)} 45% 55 Series D 4s guar........... 1945|M Nj-..---- _..-}} 113% 113 
Harlem R 4: Pt Ches Ist 48_1954|M N} 95)4) 9544 96 16], 95 99% Series E 34s guar gold___..1949|F Aj------ *108 112%}----]} 111% 112% 

Series F 4s guar gold_._...- 106315 Di..»--j*lll  --..-..- eee 1h 2 

N Y O & W rel g 4s... June 1992|M $| 33%| 334% 3534] 133]] 32% 46% Series G 4s guar_..........1957|M Nj 112 112 112 ij} 112 «114% 
i ee 1955|3 D 5 25 27%) 442i) 25 42% Series H cons guar 4s_.....- 1960|F Aj------ lil 111 lj} 111 114% 

t®N Y Provide ice & Boston 48 1942/A Oj------ *101% 103 #|---- leg TA Series I cons 4 4s_........- 1963\F Aj 118%; 118 118%] 20}} 118 125% 

N Y & Putnan Ist con gu 48_..1993/A Oj------|*----- 92%)|----|| 93 95 Series J cons guar 44s... ~~ 1964|M N/-.-.---- [ee  enecs ...-|} 118 124% 

N Y Queens El Lt & Pow 3%s..1965|MN| 102 | 102 103%} 37]) 102 109 General M 5s series A__._.- 1970|3 D|------ 116 116 1}} 116 124 

t®°N Y Rys Cot p inc 6s____Jan1965jApr| 63 62% 63%) 34) 57 67 General mtge 5s series B__..1975|A O} 11534) 115% 115% 5i] 115% 123% 
Prior lien 6st eries A stamped 1958/3 J|------ 105% 105%} 2/| 105 105% General 4 4s series C__._..- 1977|\J 3| 106%| 105% 106%] 28}) 105% 107% 

N Y & Richm (3as Ist 6s A___.1951|M N|------ *107% 108 |----|| 106% 108% | Pitts Va & Char Ist 4s guar__..1943|M N/------ "107 —ss«- .--- ----}]| 112% 113 

N Y Steam 6s reries A_..._..- 1947|M_ N| 108 | 108 108 1]| 106% 108% | Pitts & W Va ist 44sser A_...1958|J D/------ 96% 96% 61} 94 96% 
Ist mortgage 5s__...._ .._. 1951 MN] 106%/| 106% 106% 2} 106% 107% Ist M 44s series B....-_.- 1958|A O} 93 93 93 % Si} 92 96 
lst mortgage 5s_.........- 6|M Ni 106%} 106% 106% 81} 106 107% Ist M 44s series C_.._...- 1960|A O}] 92%) 92% 291; 92 9744 

§°N Y Susq & West Ist ref 63221937 5 Jj 84 78% 84 43}} 76% 92% 

I I i eat 1937|F Aj------ *50 80 |[----|]| 87 91 Pitts Y & Ash Ist 4s ser A_..-- 1948|3 Dj-_-.---- 110 110%] 10)} 110% 110% 
General gold 5s...........- 1940|F Al------ *50 52 |----j| 58 69% lst gen 5s series B.....-.-- 1962|F Aj------ *123% -..-- ...-||1234% 124% 
Terminal Ist gold 58. ......-. 1943|M N|------ 102 102 1}} 102 106% Ist gen 5s series C....-....- 107413 Di...---] ----- ----- a ah sec 050 

N Y Telep Ist .& gen 8 f 44s__.1939]M N/ 108 108 108%} 89}| 107% 109% Ist 444s series D._......-.-- 1977|3 Di------ a)! eee ee eau “ess pe 

N Y Trap Rock Ist 6s__.._...- 1946|J DBD} 90 90 91 511 90 94% | Port Gen Elec Ist 434s ser C_..1960|M S| 63%4| 63% 67 18lj} 63% 75% 
i) ks ne> cnecnansec 1946/.-.-| 95 94% 95 431) 91 98 ist 5s 1935 extended to 1950__..|J J)------ 106 106 311 106 108% 

t®N Y Westch & Bost Ist 4%s.1946)J J] 1934] 19% 21% 102 15 22% | Porto Rican Am Tob conv 68s..1942|3 Jj------ 83 84 51} 80 8544 

Niagara Falls ]’ower 344s. ....1966|M S| 10174 101% 103%] 19}) 101% 109 t*Postal Teleg & Cable coll 58 1953/3 4 36%} 36 39%} 332 36 45% 

Niag Lock & O Pow Ist 5s A_..1955jA O/------ Tr tahun ----|}| 106% 107 Potomac Elec Pow Ist M 3s 1966|J Jj------ 103% 103% 6]; 10344 106 

Niagara Share (Mo) deb 5s_.1950|M N| 103}4} 103 103%} 411} 103 104 Pressed Steel Car deb 58_._.-.-- 195115 Ji 97%) 97 984%} 38}]) 96% 100 

Nord Ry ext sink fund 64%s__..1950/A 0] 105 | 105 106 14|] 102% 109% | t®Providence Sec guar deb 4s_.1957|M N/------ *26 9 |....j/] 20 28% 

§t*Norfolk South Ist & ref 5s..1961)F Aj 30 29% 31 77\| 23% 32% | t*Providence Term Ist 48....- 1956|M Si/------ SEB cwcce ----|| 85 90 
Certificates of deposit. ........]----]------ 29% 30 271; 23 31 Pure Oil Cosf{4s w w....--.- 1950|J J} 1244} 123 127% etd 117% 131K 

$t*Norfolk & South lst g 5s_..1941/M N| 7934] 79% 80%} 26 69 82 4s without warrants... 1950\J Jj------ 103% 103%} 83]| 10334 105 

N & W Ry Ist vwons g 46_....-.- 1996/0 Aj 116%] 116% 117% 291} 116% 122 Purity Bakeries sf deb 58......1948/3 J 100%} 100% 101 35 99 101 

North Amer Co deb Ss____..-.- 1961/€ Al 104%] 104% 10434] 33]] 103% 106% | t*Radio-Keith-Orph pt pd ctfs 

No Am Edison deb 5s ser A.._..1957|M Sj------ 103% 104 411 1038 105% for deb 6s & com stk (65% pd)-.--|J Dj------| ----- ----- eo--|] --- o-: 
Deb 5s serles B_...Aug 15 1963)F Aj 103 102% 104 30]] 102% 106% §*Debenture gold 6s....-.-.-.- 1941}J Dj------ 117% 117% 3] 116 =1264 
Deb 5s series C..... Nov 15 1969|M Ni--.---- 101 102%} 57]] 101 107 Reading Co Jersey Cent coll 48.1951)/A O 100%} 100% 102 941} 100% 104% 

North Cent ger & ref 5s....... 1974|M Sj.-.---- *122 128 |----|] 124 125% Gen & ref 4 4s series A.....- 1997|3 Jj 106%} 106 106%} 30)| 106 108% 
Gen & ref 4} sseries A...... 1974|M Sj_.-.--- *114 ee: a ee Gen & ref 434s series B..-.--- 1997|J Jj------ 106 106 41} 10544 108 

For footnc tes see page 1749 
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Volume 144 New York Bond Record—Concluded—Page 6 1749 
z : Friday| ” Week's ~ > 
BONDS =¥ Last Range or Range 80 »,.| Friday Week's 
NDS ©'S! Last 
N. ¥. STOCK EXCHANGE 8 B| Sale | Friday's B Since N. Y. STOCK EXCHANGE ss Sale Priday's Fy Since 
. “| Price skea Jan. 1 Week Ended Mar. 12 “| Price |Bpid & Asked Jan. 1 
High|No.\iLow High Z + 
Remington Rand deb 4s w w- 1956|M S| 112 57 Low High| No.\\Low High 
Bente Peete © ante 10m] Than neh] 6 tone 10K | rane ae ny ime gmeae Ml eae Bl Sel SN 
uouc orp 434s ser A.1950 207. | 178% 212 |2205|\) 127. 212. ~+| Third Ave RR lstgés.. 

Gen mtge 44s series B____- 1961|F A] 97% ore 98%| 191 “> be Tonyo Bios Liawe ag raat gs 4 Jj.....- 101% 101%} 3]] 10L 101% 
Gun wane dian” oe oe ¥ a ais: 1 sete ys: a3 108 130% ist 6s dollar series. ......... 1953|3 D| 79 79 80 5011 73 83 
movers Cop ds for let mtge 41G0. 195815 J] 1045e] Leake: 10070] SSH tease toe | Ten ere ee eee eer OF ont] 1088s 1OeeeT TFT ipIh 108 

chine ner We nk ae ao *155¢ 3134|----|| 2684 32 | Tol W V & Ohio 4s ser G1... ee fe bee eee 
-Ruhr Water series 6s..1953)3 Jj_....- *] 27%|__..11 18 24% | Toronto Ham & Buff late 4a. 104813 DI | aa7kK 105ul. wen 
*Rhine-Westphalla El Pr 7s..-1950]M N\----_- i 40 Le oe eele | Tram Onm insane nee @.-.!: +974 105}4|----] 10434 10736 
oa lrect mtge 68. . ......... 1952|M N| 20%) 20% 20%} 2/| 20 26 Tri-Cont Corp 5s conv deb A..1953/3 Jj_..__. + cam : fe = 
sak aii ot ee L953) Al 224) 2246 2234) 311 20 2624 | Truax-Traer Coal conv 6348..1943|M N| 103" | 103 103 al] 10136 10334 
t*Richfield Oil of Calif 63...1944|M N] 765 | 57 165 | 94 50% 264 “Tyres Hydro Mies Pow 7348..1955|M N/______ 9644 98 8} 90 98 
*Certificates of deposit........- M NI 54 50 56 | 181|1 48% 66 BF 18... ne nnnne 1952)F Aj_..... 91 91 lj} 90% 95 
8 stamped........-...-..- 1944|M Ni 55%) 50% 55)4| 30]) 50% 55 Lae a Elec Power s f 78. ...1945|M Si_____ 89 90 4i| 85% 90 
met Naw tm fr eaters AB tere +103% ----|----l| 1035 103% | Un EL & P (ll) let 8990 A. 1984/9 3] 108” 10536 1084] TSI 105% 108 
sine She a acc aoggie Al GS] "6888 ial "al "RANE WR | Heaton Kaen ey hig’ inate @---| “anne Soa] 30a 
Srlo"Geane Want wt bia ts-A999f2 3] f8ic| “fic F854 “sal Sune BL | UBM artucame Ommre A-=IRSEIE AL] 11 aa el tae a 
coll trust 4s A... 49%] 49 51 a7ll aaht nee | tinian Par RR int Bh ih ae an 1aa7l Bl alae 
Roch G & E 4sseries D.___- 1977|M $i_...- sles 11646 ’ By 11636 mr RS gh Png & Id o S.-i : 113%] 113% 114%) 36 1134 116% 
Gen mtge 5s series B.--.... 1962|M_ 8} _---.. 108% 108%] 11) 107% 10% Ist lien & ref 58...__.. June 2008(M S| 1i234| 11254 11254 TON ints 14 4 
§3°R I Ark & Louls ist 4340--1934|M S| 26%] 26 27%] 23/1 19% 28 34-year 3448 deb.---_- Boog S) 1139s) 11335 Lissa) a ee tie 
See © © OB. acne 1948) O}..--.- 2544 2554| 1|| aatf 2534 | 3-year 3i40 debenture...--19711M N] 963¢| 9634 97841 231) 96 101s 
shone an ke oe ee seails gg 37% 45 - 2744 32% | United Biscult of Am deb 5s_.1950|/A © 107" 107 10734 24 1068 107% 
Saguenay Power Ltd in Seine 6} 1003s] 10036 103] 63 100% 104 54 UNJRR & Can nag Peamans 17 ~ Riedl ede igs Bikes teat rt 
St Joe & Grand Island ist 4s..1947|J J]..-.-- 10954 109%| 31] loose 112% | $teUntted Rye St E let g 4arzc1934|3 J] 34i¢| 34% 3436] 8 nS, tee 
Bt Lawr & Adir Ist g 66.0. .._1996 pf tame *..-- 100 |----/] 100 10122 | US Pipe & Fdy conv deb 3 4s. 1946|M N 170. 170%)  4/) 148 17054 
ae eee Geen ticc- 102%4|----l] 103 103% | US Rubber Ist & ref 5s ser A..1947|3 J] 106%| 106 10634] 177|| 106 107 
St Louis Iron Mt & Southern— | | SET eo ae tiome On ae eee 20 80H] A Ord. Bae 
*$Riv & G Div ist g 4s__...1933|M N/ 84 4 87%] 31 89 ¢Sink fund deb 6 34s ser A_..1947|J J|_____- 30% ~30%4| 12 oy 32% 
*Certificates of deposit... ...-.- ----| 824] 82% 854] 8] 8276 885d | Utah Lt & Trac Ist & ref S3_..1944]A ©] 10334 13958 10038] Ball 10996 108 
t*S L Peor & N W Ist gu 53...1948|J J}_.---- 46047 «(| «(17 tah Power & Light ist Se...1944/% Aj 105 | 105, 10534) Al) 1087s 10806 
St L Rocky Mt & P 5s stpd.--1955|J. 3} 83 | 83 83 si 596 SS | See Power & Light 6160... 1087S TT Sn SN Sel ae ae oe 
$°Rt i-Gen Peon pr lien 48 A_.1950|\5 J} 35 35 78 = S 2") Rivest es 1959 61%| 61% 62%} 206)) 58 67% 
*ertificates of deposit. - - - --- ----| 31%] 31 33 92 
*Prior tien 5s series B---..- 1950/5 Jj 34 34 36° 41 4 “ 3 * Vundain comet ny z 8-055 F A 0 “110 cee we ees nee 
e *Certificates of deposit. . - - - - - ----} 30 30 32%| 61i) 29% 33% Cons s f 4s series B ~~~" 19571M Ni_____- is ii4. |....} 112 113K 
Con M 448 series A... 1978|M S| 3134] 30% 3344! 238]| 98a 33%4 | §¢Vera Crus & P Ist gu 4348..1934|J J|_____- ~ aul Sn 4 134 
Ctfs of deposit stamped- .- ---. ..--| 27%] 27% 30%) 164/] 264 30% $¢July coupon off ee 2B sae ease 5 
wie bp a ge EE ae ere 95% 96 | 10]) 95% 100. | ®Vertientes Sugar 7s ctfs_-----1942|J D] 29 | 27 30%] 64]| 27 41% 
ad g¢ 4s inc bond ctfs...Nov 1980)3 2}.----- 73-7334] «12/1 68 74% | Virginia El & Pow 4s ser A__-.1955!MN/ 106%] 1 108 *| 74 0954 
¢ist terminal & unifying 5s..1952|3 J --.--- sexe | 1 oer on ibe enna a alae 
Gen & ref g 5s series A_..-1990|J J, 51i| 51% 5254! 60] 489% 54 | Va & Southwest Ist gu 4s..-.-2003|3 J|_____- 0 _ 100 0 110 
gt Paul & Dututh ist con ¢M2--1068(3 D)...--[+108" 109% ----l] 10m» 10034 | Vtat cons Sones ---7---195814 O|”-G084| “005 100” | “33l] \O0s4 tor g 
au r Trk ist 4%s_..1947|3 J/..---- *30 Sec ... e6ne 22 | Wientaten Be O04e asta At. 
ay Pont & 4 = L gu 44s.1941|F Aj] 24%) 24% 2615 36 te 4 Virginian Ry 3%s series A....1966|M S/ 103 | 103 103%] 146]) 102% 107% 
aul Minn & Man 5s__._.-- 1943|J J] 10234] 102% 102'%,6) 121] 105 
Ment ext let gold 40....... 193719 Di... om ial 8 +o & ots a Se Ist gold 58.....- 1939 MN} 10274) 10234 10336 55|} 102% 103% 
tPacific ext gu 4s (large)...1940|3 J|--.--- tncn 166-0 Oe EOL inGasas a... eee a cle sere] “i aac be 
SS Fam Ue Dep Ss guat...... 1972)3 J) 115 | 115 117 | 22) 115124 Det Coke Ext Let Barc c1Oet|S Bf Lzzza|*10936 ----[-na2ff 1084 10636 
8 A & Ar Pass ist gug 4e.....1943|9 3] 102 | 102- 103  47|| 102 108% | Omaha Div let g She. 7.21041 & ame Ke ae 2° 7h 
aun Olune Gensel Ob ist ie soo 11034 11034] 11) 110% 11246 | Toledo & Chie Div g 48.----1941/M S|_--—-_) 60iz 90%! il] 97% oon 
o Conso s...1965)M N}..---- 108 10 311 198s 110% «| te Wahash Rv ref & ven flka A 107K|IM Sl 42%, 
ee eS nodes at 7 re 13 7. 110% | soWabash Ry ret & gen 5}60 4.1975 M S| 4234] 4234 44%] 42]) 39 44% 
$°Schulco Co guar 64s8.-...-.- 1946/3 Jj.----- *36% 40 |----|| 39% 41% Ref & gen 5s series Be. .1076 FA + $1 4335] coil aru ages 
*Stamped ----..-....----..-- ----| 38%) 38% 39% 38% 43 *Certificates of deposit... a om 201)) 37% 43% 
“Guar 0? 6i4s corkes B.....1948)4 ©}.----- 30% ---*|.---|1 $03 47% | ener a gen tie seriee C_--1078|A ©] dig] a1 43%) iiil] 379 433 
Scloto V & NE ist gu 4a._2.._1980/M N|__---- is ua? | an ann 4384 Certificates of depodi=z ||. ] 38% Som] til] 38° B8e 
fveseubourd Air Line ist 4-1950)A O|-"----| “3556 35y4] all 'aisg ‘35u4 | “'sCeraincates of depoaié--- 0 |----[------] e883 40 [.--1l 378i 
old 48 stamped... .--- 1950 33%] 3: 3634] 3741] on”: anid | walker (Hiram) GAW dan Gide inal sete Tt -- = 
Adjustment 69.--.---- to al sek ae tee On a 3614 Walker (Hiram) G&W deb 4s 1945|---- 107 | 10634 107% 95} 106% 109 
efunding 48 .......-.... 1959|A O| 19 18 20 | 395 7 
Certificates of deposit... ..-. we: Bee \ 18% 19%] 7 <i 20% bag ay ot hin M 4s....... an . . = 86 88 89]| 83% 90 
“RGSS Cane S Gere A--.00- ioa5|M |-"3354| 22° 2324] 519] 18x 23% | Warmer Bros Plet deb Os.2..10301M SI 97%5| 9735 98%] 90 9735 100 
7 Certificates of deposit . --..- - ase 21 21 22%) 138 17% 22 t®Warner-Quinlan Co deb 68 . .1939 mS: 513 fae 5 ‘ 80 14 100%4 
$*Alt & Birm Ist g 48_..__- 1933|M §| 36 | 35 37%] 57l] 34” 38% | teWarner Bros Co deb 6s....-1941|M 8 4 2 50% 55% 
t*Seaboard All Fla 6s A cts..-1935/A ©] 124] 12 133] 179]| 1136 1434 | Warren RR Ist ref gu g 3148.-2000|F Al_—--—- S. Sel aoa 
Series B certificates.......1935)F A] 12 | 12 13 | 70)) 11 144 | Washington Cent ist gold 4s..1948|Q M "102 14 102.5 10256] || 102% 10236 
Sharon Steel conv deb 4448..-1951/MN] 116 114% 117%) 84ll 112 11736 “haw 1945/8 A} 108%) 108% 109 | 5] 1nesg 110M 
Shell Union Olli deb 3 4s--.-.-- 1951|M S| 9734; 974% 99%] 190]] 97% 102 wash Water F hpEnocoes a. *111% -----]----|} 112 11234 
Shinyetsu El Pow Ist 6 4s..-.-.- 1952|J Oj_...-.- 85 85 3 R1 8514 | Westcheste len ie SS Soares 939 pi = | j20 * 106 %4|----|| LOS 108 
¢§Siemens & Halske 8 f 78_----1935|3 J|_--_-- £0695 .-.0k-.cll ne ae be ee eee Lee 120 120, | 5] 120 137 
¢Debenture 8 f 648.-..---- 1951|M S| 68 | 68 73 | 14/1 50% 73 ih pint ghaladet og 11734 1174] 21) 11724 12354 
esiiesia Elec Corp 6 48__----- 1946|F Al___.-- 150 5 Ci Sl” OA | in eee Be ae 1 eo rte ioc? feccel oon tan”: aeeel 
Silesian-Am Corp coll tr 7s....1941|F Aj] 72)4) 72 73%] 18]| 68 82% | Western Ma 4 4 oo. arene l : ‘ 103%} 103 104%] 21)] 103 109% 
Skelly Oil deb 4s__.-.......-- 1951/3 J} 98%| 9834 100%] 87|l 9836 102% | let & ref Bie series Aw, ee Sl tonstl tense igetal sen sonia tara 
Socony-Vacuum Oil 3}48-----1950'A O| 104%) 104% 106 | 71') 104” 107% oP moeehe . 644] 106% 10615) 26)) 10574 107% 
u or a gu 5s..1963 A O)_.-.-- *123% 128 |--.- 
South Well Tel & Tel lees f se 194113. J} 10634] 10654 107%} 6011 100% fos so Wemeen iG Se om oe S.-i oe betel aa “as 4}| 109% phe 
Southern Calif Gas 4}4s-...-- 1961|M S}____-. 105% 107 4 105%% 107 ¢58 assen Te ee ae -" a7 ts 30 i 
gant tae & val 60 --- n= 2-- TSE Bs nce] eee oe | tee tens tesis | Western Guton coli trast B3-_193813""3| 103 | 103°. 103%] 10l| 10184 a04 86 
tite tian ia, 105 44 10634 yueding & real est g 4}48...1950/M N 10534] 10534 10734) 31)) 105% 111% 
Ist mtge pipe line 4}4s...-.1951|A ©] 9934] 9934 100%] 53 101 tear) pple apemmaae coe Sere ore) ioe. seradl 1878 anne Gael 
So Pac coll 48 (Cent Pac coll).1949/J. D| 96 | 96 97%| 119] 95 ewestphalla Un EI Bower 68..1953|3 3| 20% ose 251 ‘toll ‘ory 2535 
Ist 4 34s (Oregon Lines) A..-19771M S| 9834] 984 99 | 1686/1 98%4 100% ~Wengpeate Un i Power @3..teas 2 20) er ul ae Bae 
SEE We optic osdeccsas 1968|M S| 95%| 9554 97%] 88 Restetered GEE -neaer- is a. oe a “on teat ae 
Gold 4348. ...------------ 1969|M N] 94% 9434 9554] 157|| ga3g 97% | Wheeling & L it ity de ser D---1960)M 8|------ 10535 10654] ail 10534 100 
lL SS maaan 1981'M N} 9434) 94 9574) 1011/94 0794 | RR Ist consol 4a ~..1949|M $|____- “109° 11154 i12 1334 
: u Docwvere 00 101 | 309'! 100 10234 | Wheeling Steel 4s series A..-1966/F A/| 100 , ert 
San Fran Term Ist 4s....-.-. 1950)A O} 10734) 10744 108% 29| 10634 10954 S7REEEAS CoE 6 pee cartes A... Se” Sp OE OO: ae ee ee 
So Pac of Cal Ist con gu g 58..1937|M N]_____. 108% 208%) 18 00086 een | eee ake 10434 105 | 11]) 108% 105 
So Pac Coast ist gu g 48--.... 1937|5  4J}-----. oss + es mee ess ---- *Ctf dep Chase Nat Bank 53 Jj 44%) 44% #£=47 34]| 324 47 
So Pac RR tet ref guar 4s. ---1955 J J} 10536} 105% 10634) 159]/ 103% 108% —_*C tts for col & ref conv 78 A-1935|MN] 45%] 45° 47 | 127 an 47 
oF $0 CANNONS - - - « - -- oon TBST a on al~ <n aos 100 --_-]----|} 10044 10044 | Wilkes-Barre & East gu 58....1942|/3 PD} 405%] 4034 45 | 46 
Southern Ry let cons g 58.....1994/J J} 108%] 108% 110 | 82]] 108% 112% | Wimar & Stoux Falls 5s__----1938|J D *104. 105 
Devel & gen ts series A-...- 1956|A O| 833s] 83 8534] 258|| 78% 85% | Wilson & Co Ist M 4s series A_1955|J 3] 10014] 100% 102 | 45 1037 103 
Devel & gen 68..--..------ 1956/A O} 103%4| 103%4 105 93]} 98% 105 Winston-Salem S B Ist 4s “1960/3 J} 110 110 110 9 103 
Devel & gen 648_....----- 1956|A O| 106%] 106% 10834] 114]] 10156 11034 | t¢Wis Cent 50-yr Ist gen 43 -.1949|3 3} 29 | 29 3134] 69 No 115 
Mem Div ist g 5s. .....-.--- 1996)J Jj_.---- 105 105 102 105% *Certificates of deposit a 28% +H: 3 29 35 4 
bee alll s*.. ----- 103s Ji 9996 Rss mon 1 98% 103 $*Sup & Dul div & term Ist 4s °36)M N|------| 23% 23%] 10 33 2554 
Mobile & Ohio coll tr 48_----1938]M S| 93% 5 $6] Onl aa” aaet | owas a Gam eet Be i. RS lel Bs Bis 
S' western Bell Tel 3 48 ser B..1964 J D 103% 103% 105% 32 103% 109% Youngstown Sheet & Tube tot. ie weer * rath: Aan erat ht -— 
Souitiens Daunte ie. ts N] 99%] 99% 10214] 19 9954 106% | Conv deb 348-.--...----- 1951/F A] 155%] 152 16234] 301]| 123% 16234 
Staley (Ak) Mtg Ist M48..-.1946 Fl i inedl fol in wy | tel eere.------- 1961|M N| 10034] 100 102 | 160]] 100 105 
ndar J deb 3s....-- 1961|3 96%] 96% 9834] 200 3 
Staten Island Ry Ist 4}4s_----1943]3 D|____-- ee ee 
¢Studebaker Corp conv deb 68.1945|3 J] 148 | 146% 152 | 86]| 112% 159 
Swift & Co lst M 3%s...--..- soso S|} 106 | 106 107 | 20] 105% 107% 
eee conv inc we 4 2 182 180 189 2011 157 195 
out warrants..........1956/F A)... --. 137 137 3 
Tenn Cent Ist 6s A or B..---- 1947|A Ol____.. 105% 105%! 10 ene 108% e Cash sales transacted during the current week and not included in the yearly 
Tenn Coal Iron & RR gen 58..1951]/J 3}___2.- *120% 121 |-..-11119 126. | "** 
Teas Cop 4 Chom ~ 6s 5. -194¢ - : beodsin 104 104 104 105 No sales. 
ennessee Corp de ser C..1944i|M Sj__._-- oo Te ee RE r Cash sale; only transacti urre , 
Tenn Elec Pow Ist 6s ser A....1947/3 Dj 98 8 99%| 53]] 98 104 | transaction during current ae ene ee saaeaie pb gpa ny senuaus Gotan 
Term Assn of St L Ist g 4}48..1939)/A O/_.__-- *107% 108 |---_]] 107% 109% | current week. 2 Ex-interest. § Negotiability impaired ‘by maturity. ¢ Accrued 
jet cone ont ee iitdbane ee 4 , rt rr Bris $44 ee 11 648 118% | interest payable at exchange rate of $4.8484. 
won oe-=-- 108 111 
Texarkana & Ft § gu 8340 A..1950|F Al 106 | 106 10734] 57|| 106. 10884 | Section 77 of the Bankruptey Act, or securities assumed by such — 
Texas Corp deb 38-..-.----- 1951/3 D| 102%] 102% 103%| 172|] 102% 105% ptcy , OF secur a3sum y such companies. 
Tex & N Ocon gold 5s_...-..-.- 10639 Ji.....- 107 107 411 106% 110 * Friday's bid and asked price. No sales triasacted during current week. 
Texas & Pac Ist gold 58..-...- 2000/3 D} 119 | 119 122 | 30]/ 119 128%, | Bonds selling flat 
Gen ret Sa serie B--oo-- 87a G} 305%) 108} 10x] SSI) 10856 184 | eared delivery onl transacted during the curren 
n & re BE Dousccce 105 106 | 53 2 Deferred dell es 
Gen & ref 5s series D......-. 1980;3 Dj 104 104 106%} 32 04 0834 in the yearly range: = . ee 6 week end net indudes 
Tex Pac Mo Pac Ter 548 A..1964/M $/_____. 108 108 1] 108 109% 
Sydney 54s 1955, March 11 at 102%. 
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regular weekly range are shown in a footnote in the week in which they occur. 


New York Curb Exchange—Weekly and Yearly Record 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of the 


March 13, 1937 


No account is taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Excha 
week beginning on Saturday last (Mar. 6, 1937) and ending the present Friday (March 12, 1937). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 


e for the 













































































Friday Sales Friday Sales 
Last |Week's Range| for | Range Since Jan. 1, 1937 STOCKS Last |Week’s Range| for | Range Since Jan. 1 1937 
STOCKS of Prices Week (Continued) Sale of Week 
Par| Price |Low hh} Shares Low _ Htoh Par| Price |Low High) Shares Low High 
Acme Wire v t c com...20}_..... 51% «53 875) 45 Jan| 656% Jan | Bridgeport Machine..-.- *| 18 17% 18%] 1,600] 17 Jan} 21 Jan 
Adams Millis 7% ist pf 100].....-j..... ~....-] ...... 110% Feb} 111 Jan | Bright Star Elec class B..*|......|-.-.. -----| ------ 2 Febj 3% Feb 
Aero Supply Mfg class A.*| 2224%4| 222% 22% 500; 21 Janj| 22 Mar | Brill Corp class B....... ag 5% 5% 6%! 3,600 2% Jan 7 

Di Th cthesgnenhene *| 5%) 5% 6%] 3,500} 4% Febj| 6% Mar DL Mictithbecoundbes *| 715%) 15% 16%] 5,100) 6% Jan| 16% Mar 
Agta Ansco Corp com..-.-.1}....-.. 18% 18% 400; 14 Feb| 18% Mar 7% preferred._....- 100; 69 68% 70 500} 533% Jan| 77 Fed 
Ainsworth Mfg common..5| 18%] 17% 18] 1,000) 174% Mar; 22 Feb | Brillo Mfg Co common...*}/......j..... -..--] «-..-- 10 Jan} 12% Mar 
Air Investors common..-.*}.....- 4% 5 1,100 3% Jan 5% Jan “ Micthockdatbnnnnd , as 29% 29% 30} 29% Marj 31 Mar 

Conv preferred...-.-.-- _, ae 29 600}. 28% Jan| 34% Jan | British Amer Oil Coupon.*j__...- 26% 26% 100} 24% Jan| 26% Mar 

WEEN. oo oc eccccees 1 1% 1% 800 1346 Jan 1% Jan | _ Registered __......... Titenstibenel  becdh eleees 23% Jan| 23% Jan 
Alabama Gt Southern..50} 75%) 75% 79 275| 72% jJan| 79 #£=xMar | British Amer Tobacco— 

Ala Power $7 pref...-..-- loasccon z80% 84 80} 78044 Mar] 87 Jap Am dep rets ord bearer £1/......|..... -.....] -....- 230% Mar! 33 Jan 
$6 preferred_._....-.-- *| 70 69 74% 270} 69 Mari 77 Jan cr Pi. .Eisconcinéoce | seeckl eooded 32 Feb| 32 #£Feb 

Allien Industries com. ...- 1} 23%) 23% 24%] 2,100! 23 Jan| 27% Feb | British Celanese Ltd— 

Alles & Fisher Inc com... *}.....-. 3% 3% 200; 3% Mari 6 Jan Am dep rcets ord reg..10s/.....-. 2% 2% 700} 2M Janj| 2% Feb 

Alliance Invest common..*/_....- 5u&q «255% 900 3% Jan 5 Mar | British Col Power class A.*| 37 37 37 25} 37 Mar; 39 Feb 

Allied Internat Investment A cidtin: ddhntame eS 9% 9% 50} 9% Mar| 9% Mar 

a weal 7 2% 2 2 300} 2 Jan| 2% Jan | Brown Co 6% pref....100| 57 1,400} 44 Jani 64 Jan 

$3 conv pref._.....-.--.- , ge 23% 23% 100} 21% Jan| 24 Jan | Brown Fence & Wirecom.1| 14%] 14% 15%] 3,000} 13 Jan} 215% Feb 
Allied Products cl A com 25}....../..... -----] -.-.-- 22 Jan| 26% Feb Class A pref.__.._____- _ Deets ee 100} 27 #£=Feb| 28 #«=¥Feb 
Aluminium Cocommon..*} 161 161 164%/ 19,630) 146 Jani 173 Jan wn 1 9 9 9%} 1,400 9 Mar; 12 Jan 

6% preference. -.-.-- 100}.....- 118% 119%} 1,500} 115 Jan} 119% Mar | Bruce(EL)Co____.__.. _, 29% 20% 300} 21% Jan| 304 Mar 
Aluminum Mfg...*| 17%| 17% 17% 200} 17 Feb| 17% Jan | Buckeye Pipe Line... ..50)...-.-- 48 49 150} 46 Jan} 51 
Aluminum Industries com *} 12 12 12% 350 9% Janj 14% Feb Buff Niag & East Pr pref 25/...... 25 ~~ 25 1,500] 24 if Jani 25 Mar 
Aluminium Ltd common..*] 120 | 115 120%] 5,600} 98% Jan| 124 Jan $5 1 RR EGER 102 104 350} 101 Feb] 106% Jan 

6% preferred......- Piiconece 126 127% 300; 121 Jan} 129 Jan | Bunker Hill & Sullivan..10} 141%] 129 145 1,500} 100% Jani 145 Mar 
American Airlines Inc...10} 28 28 29%] 2,000} 27% Feb| 32% Jan | Bureo Inc common..._-.. id cebilibtenad.~- eaketl-canmnl 4 Jan 5 Jan 
American Beveragecom..1} 3 3 3% 600} 2% Jan| 3% Jan $3 convertible pref... */.....- 38% 38% 200; 36% Jan| 38% Mar 
American Book Co....100}..-..-- 73% 75 90; 62 Jan} 75 Mar EE eine deen a none 716 556 746} _ 1,600 5i¢ Jan % Jan 
Amer Box Board Cocom.1; 18 18 19 2,100} 17% Feb; 21 Feb | Burma Corp Am dep rets_-_|------ 5% 5 3,000 4 Feb 5% Mar 
American Capital— Burry Biscuit Corp_.12 Ke)j-_--.-.-- 7 s 1,500 6% Feb 8 Mar 

Class A common....10cj.....- 10% 11 300 8 Jan' i1 Mar | Cable Elec Prod v t c._..* 1% 1% 1s 700 1 Jap 1% Jan 

Common class B....10c}_....-. 1% 1% 600 1346 Jan 1% Feb | Cables & Wireless Ltd— 

$3 preferred_........- _ erat 42 42 100} 36% Jan| 42 #Feb Am dep rets A ord sh... £1}....-.- 1% 1%] 1,900} 1 Jan| 1% Mar 

$5.50 prior pref.....-- , See 86% 88% 150} 86 Mar! 883% Mar Am dep rets B ord shs_ £1 716 1s 500 is Jan Jan 
Am Cities Power & Lt— Amer dep rets pref shs £1|...-.-- 5u% OK 100} 5 Feb| 5 Feb 

9 eyes ae 36% 37% 275| 86% Mar) 41% Jan | Calamba Sugar Estate__20|...-.-- 31 32 300} 31 Jan| 32% Feb 

Class A with warrants 25} 40 40 40% 200} 40 Mar) 47 #Jan | CaDadian Car & Fay pfd 25|..---- 28% 30% 150} 28 Mar] 31% Feb 

EL Se 6 5% 6%] 65,500 5 Mar 8 Jan | Canadian Dredge & Dock *| 45 45 45 25} 45 Mari 45 Mar 
Amer Cyanamid class A.10}.....-|..--. -.----] -....- 33 Jani 36 Feb Hydro-Elec— 

Class B n-v.......... 10] 232%} 31% 33 | 19,300) 31% Mar| 35% Jan 6% preferred__.._._100}--.---- 73 #86475 60} 73 Marl 82% Jan 
Amer Dist Tel N J pref 100}]_..--.|...-. -~.---] .----- 134 Jan} 136 Jan | CanadianIndusAlcoholA*| 6%| 6% 6% 800i} 6% Feb| 8% Jan 
Amer Equities Co com_.-1]...--- 45% 4% 100; 4% Jan| 5% Jan 0 re a: es ee 54% Febl 7% Jan 
Amer Foreign Pow warr-.-- 3% 3% 4%| 4,300) 2% Jan 4% Jan | Canadian M Sera 1 2 1% 2%) 24,000 1% Jan 3% Jan 
Amer Fork & Hoe Cocom *} 21%} 21% 22% 300}; 20 Jan}; 24 Feb | Capital City Products...*| 22 22 22 600} 15 Jani 23 Feb 
Amer Gas & Elec com....*| 37%] 37% 40 | 18,200) 37% Mar] 48 Jan | Carib Syndicate__-__ 2% 2% 2%] 10,200; 2% Jan 2% Jan 

FRR aR *| 110%] 110 111% 475| 110 Mar] 112% Jan | Carman & CoclassA_.__- _ eee 24 24 100} 24 Marl 25% Feb 
American General Corp 10c} 11%] 11% 12 5,100} 10% Jan| 12 #£Mar _  { *epeensenem | 6 5 6 600} 5 Marl 7% Jan 

$3 preferred........-- «ae 34 35%! 1,100] 33% Jan| 36% Feb | Carnation Co common__.*| 31%] 31% 32% 500! 31 Mar! 35 Jan 

$2.50 preferred_..._-- pens 40% 41% 100} 39% Jan| 42 #Feb | Carnegie Metalscom_-_-.- ~ 3 3%| @400 2% Feb| 3% Feb 
Amer Hard Rubber com_50| 26 26 27% 350} 24 Jan| 32 #£=Jan | Carolina P & L $7 pref___*/..-.-- 99 100 80} 97 }#Feb|] 102% Jan 
a ni ee... WS iceecingese® eanedl coocens 33 Jan| 36 Feb are _—_"_—" 93 93 10; 90 Feb| 97 Jan 
Amer Laundry Mach...20| 35%] 33% 35%] 1,000] 24% Jan| 38 #£Feb | Carrier Corp__._.._____ *| 43%) 43 46 5,000; 30 Jan| 46% Mar 
Amer Lt & Traccom....25| 21%} 21% 22 2,400} 2144 Mar| 26% Jan | Carter(J W) Cocommon.1| 11 10% 11%} 1,700} 10% Jan| 14% Feb 

6% preferred._.__.-- SBE Tee Byes 27% Jan| 28% Jan | Casco Products___.____. *| 30%) 30% 32 800} 30% Marl 38% Feb 
Amer Mfg Co common 100| 42%] 39% 42% 100} 32% Jan| 453% Feb _. , weeenesne Thies 700 Feb % Feb 
Amer Maracaibo Co..--- 1 1% 1% 1%; 14,000 1% Jan 2% Jan | Castle (A M) com new__10| 39%| 39% 39% 100} 39%4 Mar] 39% Mar 
Amer Meter Co..-...-.--- _ annn 50% 51% 600} 47% Feb| 69 Jan | CatalinCorpofAmer._..1| 9%} 9% 10%] 5,900} 8% Jan} 10% Jan 
Amer Pneumatic Service. *}..-.--.- 1% 1% 100 1% Mar 2% Jan | Celanese Corp of America 
Amer Potash & Chemical.*| 4234) 41% 42% 200} 38 Jan| 44 # Mar 7% ist partic preft...100} 112%} 112 113 375) 108% Jan} 113% Feb 
Amer Seal-Kap common. .2 9% 9% 9%] 1,100 8% Feb| 10% Jan | Celluloid Corp common_15| 13%| 13 13%} 1,200}; 10% Jan| 14 Mar 
Am Superpower Corp com * 2% 2% $=%2%) 37,600 2% Mar 3 Jan $7 div preferred__..___ *| S4 51% 850| 39% Jani 54 Mar 

let preferred_.......-- _ ats pr Bebe 94 Mar} 99 Jan ist preferred__________ ee 99% 99% 30} 93% Jan} 101 Mar 

Preferred.__.......-.- +) 43 43 48 1,400| 43 Mar) 59% Jan | Cent HudGé& Ecom____*| 17 16% 17 200i; 16% Feb| 19 Jan 
American Thread pref...5/-...-- 4% 4% 400| 45% Feb) 4% Jan | Cent Ohio Steel Prod____1|------ iS 19% 800; 17 Feb| 22}4 Feb 
Anchor Post Fence.___-. * 4% 4% 4%) 1,600 4% Feb 5 Jan | Cent P& L7% _ i see 91 91 100} 85 Jan} 91 Mar 
Angostura Wupperman..1 7% 7% «68 1,600 5% Jan) 8 Feb | Cent & South West Util_50c| 4% 4% 5 3,900; 3% Jan 6% Jan 
Apex Elec Mfg Co com.-.*}.--.--- 39 41% 33 Jan| 42 Feb | Cent States Elee com____1 1% 1% 2 9,900 1% Jan 2% Jan 
Appalachian FE] Pow pref.*| 107 106 % 107 20} 106% Mar} 110% Jan 6% pref without warr 100} 20%] 20% 21 550; 20 Jan| 27% Jan 
Arcturus Radio Tube....1} 2%) 2 2%} 13,100) 1% Janj| 3 +#£é¥Feb 7% preferred___.___ 1 40 40 43% 225} 40 Mari 651% Jan 
Arkansas Nat Gas com_...#| 11%) 9% 12] 27,800| 7% Jan| 12% Feb Conv preferred_____ eae 20 «38 100} 20 Mari 33% Jan 

Common class A.....- *| 11%] 10% 125%]109,800) 7 i Jan} 13% Feb Conv pref opt ser '29_100|) 20 20 23 75} 20 Jan| 26% Jan 

| ia alae 10} 9%| 9% 10 2,300| 9% Feb] 10% Jan | Cen egestas ee 5% 5%] 2,800/: 5% Jani 6 #£=Jan 
Arkansas P & L $7 pref_.*| 92%| 292 92% 40| 792 Mar| 96 #£%Jan ! Charis Corp_...__.____ Se 15 15% 200; 15 Mari 16% Jan 
Art Metal Works com....5| 13%) 13% 14% 700| 13% Feb 15% Feb Chesebrough ee BRloccece 112% 113 150} 110% Jan] 115% Feb 
Ashland Oil & Ref Co....1 7% 7% 8 6,100 6% Jan 8% Jan Chicago Flexible Shaft Co 6 ------ 70 76% 600; 52% Jan| 76% Mar 
Associated Elec Industries Chicago Rivet & Mach_.*|-..-.--- 34 34% 500} 27% Jan| 38 Feb 

Amer deposit rets....£1) 13 13 13%} 2,100} 12% Jan] 13% Mar Chief Consol Mining... _. 1% 1% 62 5,000 1% Jan 2% Feb 
Assoc Gas & Elec— Childs Co preferred__..100| 87%} 87% 90 450} 76 Jan| 92 £=Mar 

SS 1%| 1% 2%! 3,000] 1% Mar} 3 Jan | Cities Service common_..*| 4 4 4%] 71,000) 4 Marl 5% Jan 

op Ge eeeeeeR 1} 3%] 3% =3%] 19,800] 3% Mar| 5% Jan inane ascertain 48%| 47% 51%] 4,400] 47% Marl 60 # Jan 

$5 preferred_........- | 625 25 28%} 1,800) 25 Marj 39% Jan Preferred B_.._..____ _ Shr. 4% 4% 200; 4% Feb) 5% Jan 

Option warrants... -.- \ \y 5,2} 30,100 4% Mar 732 Jan Preferred BB_._.__._- _ 44 45 20; 44 =Mar 58 Jan 
Assoc Laundries of Amer. * 34 34 %4 300 % Jan 1% Feb | Cities Serv P & L $7 pref_*| 75 75 75% 150} 72% Jan| 79% Feb 

V t c common__-.-_--._- * 54 5 5% 100 % Jan % ©6Feb $6 preferred.___._____ *| 72 72 7% 225} 66% Jan| 76 #£«%¥Feb 
Atlantic Coast Fisheries..*} 105%] 105% 11%] 3,800] 103% Jan| 13% Feb | City Auto Stamping ____ *| 13%) 213% 14 2,700} 12% Jan} 15 Feb 
Atlantic Coast Line Co..50} 54%/ 54 57 660} 47 Jan} 57 Mar | City & Suburban Homes 10].-..---|----- -~----]| ------ 4% Jan 4 Feb 
Atlas Corp warrants... .-- 3% 3% 3%] 12,600 3% Jan 4 Jan | Claude Neon Lights Inc__1 3 3 3%] 16,600 % Jan 3% Mar 
Atlas Plywood Corp...-.- *| 27%! 27% 29% ,300}; 19 Jan| 29% Mar Clayton & Lambert BEER o Gocosece 8% 78% 300 8% Jan| 10% Jan 
Austin Silver Mines...-.- 1 3 2% $$=3%] 12,200 2% Feb 3% Jan Cleveland Elec Dilum.... 43%i 43% 45% 600; 4344 Mar) 48% Jan 
Automatic Products.....5 8% 8% 9 6,8 7 Feb 9 Feb | Cleveland Tractor com...*| 10%) 10% 11%] 1,300] 10 Jan| 12% Jan 
Automatic Voting Mach..* 9% 9 934) 2, 7 Jan 934 Mar | Clinchfield Coai Corp__100/------ 4% 5% 800 4 Feb 5% Mar 
Axton-Fisher Tobacco— Club Alum Utensil Co.__* 1% 1% «2 2,300 13% Febi 2 Jan 

Class A common....- 10; 40 38% 40 340} 38 Febj 43 Jan | Colon Development... _1 sh 7M 7% 7%j 9,500 3% Jan 8 Feb 
Babcock & Wilcox Co....*} 149 148 150 650; 128 Jan} 156 Jan 5% income stock A... £1 4% 4% 4%] 6,500 4% Jan 4 Jan 
Baldwin Locomotive warr-j-...--- 4 4%! 12,600 2% Jan 4% Mar 6% conv pref_._.____ 1 4\% 4 4%) 1,300 3% Jan af Feb 
Barium Stainless Steel..-.1 7% 6% 7%] 18,900 3% Jan 8 Feb Colorado Fuel & Iron warr.| 20%] 20 22% 5,200} 18 Jan, 24 Feb 
Barlow & Seelig Mfg A...5| 1834} 17% 18% 850} 17% Marj 21 Feb | Colt's Patent Fire Arms.25} 59 59 61% 800; 56 Febi 67 Jan 
Baumann (L) & Co com..*j..---- 8% 8% 100 84, Mar 8144 Mar | Columbia Gas & Eleo— 

7% ist pref........- tnnenlineics  abeuiik etcediel Jan} 103 Jan Conv 5% preferred..100| 82%} 81 82% 200} 79 ##Mar| 104% Jan 
Bell Aircraft Corp com...1} 16%] 15% 17%} 4,800} 12% Jan} i8 Mar | Columbia Oil & Gag____. l 9% 9g 9%| 24,600 7% Feb] 10% Jan 
Bellanca Aircraft com...-.1 7% 7% = 8 4,500 5% Jan 8% Mar } Columbia Pictures com__*|......|----- -----]| ------ 35% Jani 39 Jan 
Bell Tel of Canada....100/..-.-.-- 165 165 10} 159 Feb| 169 Feb | Commonwealth Edison 100 122%; 121 123%} 1,000] 118% Jan] 139 Jan 
Bet! Tel of Pa6%% pf-_100}.----- 125% 125% 10} 12 6: Jan| 125% Mar | Commonwealth & Southern 
Benson & Hedges com....* 4% 4% 5 300 4 Feb} 5% Mar RR ates Oa: \% 4 5:6) 20,800 ly Mar 746 Jan 

PUGS. cccccacccccs Messcasiouaes ' Sededl cooses 18 Jan} 19 Feb | Commonwealths Distrib_1}..---- 2% 2% 100 1% Jap 2% Jan 
Berkey & Gay Furniture.1} 3 3 3%] 16,300; 2% Jan| 4 Jan | Community P&L $6 pref*| 48%| 48 53% 125, 48 Mar! 64 Jan 

Purchase warrants... - 1% 1% 1%) ‘5, 1% Jan 2% Feb | Community Pub Service 25/..---- 294% 2934 400; 2914 Mar] 34 Jan 
Bickfords Inc common...*| 15%] 15 15% 14% Janj| 15% Mar | Community Water Serv__1 1% 1% «61% 200 1% Jan 2% Mar 

$2.50 conv pref._..--- _ SER: 37 = 37 25} 36 Jan| 37 Feb | Compo Shoe Mach vtc..1| 16 16 16% 500; 16 Jan} 174 Feb 
Bliss (E W) & Cocom....*| 22%] 22% 24%] 16,000}; 18% Jan} 24 Jan New V tc ext to 1946___|-_.---- 16% 16% 600} 15% Jan} 17 Jan 
Blue Ridge Corp com....1 3% 3% 3%] 3,800 3% Jan 4% Jan | Consolidated Aircraft....1}| 32 28% 33%} 44,100; 22% Jan] 33 Mar 

$3 opt comv pref__..-.- *| 45 45 47%} 1,200} 44 Jan} 48% Jan | Consol Biscuit Co___._.___ 1 8 8 8% 2,500 8 Mar; il Jan 
Blumentha! (S) & Co....*| 354] 33 35%] 1,600} 33 ##Mar| 43% Jan | Consol Copper Mines_...5| 9% 94% 9%] 27,900) 7 Jan} 10% Feb 
Bohack (H ©) Co com..-*/-.-.--.-- 10% 10% 100 9% Jan; 11 Jan | Consol G E L P Balt com *| 276%/| 276% 80% ,000| 276% Marj 8s9 Jan 

7% ist preferred.._..100} 48%] 48% 49 20} 48% Mar! 56% Jan 5% pref class A_.... RR Ge EE. BSA 114% Feb; 114 Feb 
Borne Scrymser Co..-..- Re 18% 18% 100; 15% Janj 19 Feb | Consol Gas Utilities_.__- 1 3% 3% 4% 600 3% Mar 4% Mar 
Botany Consol Milis Co..* ¥% A 34 600 Jan Jan | Consol Min & Smelt Ltd_.5| 95 89% 100 1,850} 75 Jan} 100 Mar 
Bourjois Inc...........-. * 6% 5% 6%! 1,700 5 Feb 6 Jan | Consol Retail Stores.____ 5 9 8% 9%! 4,300 s Jan| 10% Jan 
Bower Roller Bearing....5}) 30%} 30344 32%] 1,500} 28 Jan| 35 Feb 8% preferred.__.... Sa 119% 122% 70} 113 Feb| 122% Mar 
Bowman-Biltmore com..* 2% 2% 2% 500 2 Feb 2 Jan | Consol Royalty Olli... -. | Te 2% 2% 100 2 Jan 3 Jan 

7% \st preferred....100} 25 24% 27 300} 24% Feb| 382% Jan | Consol Steel Corp com...*] 17%] 13% 17%] 66,300 6 Feb; 17 Mar 

2d preferred.......-. 100 6% 5% 6%] 2,300 5% Feb 8 Jan | ContG & E7% prior pf 100} 97 97 298% 150; 98 Feb; 102% Jan 
Brazilian Tr Lt & Pow...*| 27 27 29%} 3,500} 18% Jan| 3044 Mar | Continental Ol) of Mex..-1/-.----- 1% 1% 400 1% Jan 2 Jan 
Bridgeport Gas Light Co. *}-...-.-. 35 35 25} 34% Jan| 36% Jan | Cont Roll & Steel Fdy...*| 22%) 22% 25 2,700; 17% Jan; 26% Feb 

Continental Secur Corp. _5}..-..--|----- -----| ------ 11% Jan; 15 Feb 
Cook Paint & Varn com..*j....-. 19 19% 400} 18% Jan} 21% Jan 
$4 preferred......... . ae 61% 61% 20} 61% Mari 61% Mar 
For footnotes see page 1755 
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Volume 144 New York Curb Exchange—Continued—Page 2 1751 
Friday Sales Friday 
STOCKS Last |Week's Range for | Range Since Jan. 1 1937 STOCKS Last | Week's Range i, ‘for. | Range Since Jan. 1 1937 
(Continued) Sale of Prices Week (Continued) Sale of Prices — 
Par\ Price igh| Shares Low High Par\| Price High| Shares Low High 
Cooper Bessemer com....*| 29 29 30%] 3,100} 29 Mar, 35 Feb | Georgia Power $6 pref. ...* 
$3 preferred A........ , at eee ee ge le oe 61 Marl 64% Jan | Gilbert (A C) com...-.-..- * 
$3 prior preference. ...*}_..._- 40% 40% 100} 40% Mar| 52% Jan FUROR cdc ceesdoccs . 
Copper Range Co......- *| 15%| 15% 15%] 1,300] 12% Jan| 18% Jan | Glen Alden Coal.....---- ° 
Stein diinecneiithin aot 5} 4%1 4% 5 8,600| 4% Jan| 5% Jan , Godchaux Sugars class A-* 
Geereees @ Bevmoige—- if °° it o§ +8 ‘5 = § <2. § SREB Be cascccecccces * 
[i intcccandedces 7 7 7% 600i 6% Jan| 7% Jan $7 preferred. ......-.- . 
$6 pref Ducstacdé *| 92 89 92 800} 86 Febj 93 Jan | Goldfield Consol Mines...1 
Cosden Oil com........- 2% 2% 3 9, 2% Mar| 4% Jan | Gorham Inc class A...... * 
Courtaulds Ltd........ RE 13 13 100] 212% Febj| 14 Jan $3 preferred. .........* 
Preferred..........- 39 38 39%! 5,400] 28% Feb| 39% Mar | Gorham Mfg Co— 
Cramp (Wm) & Sons Ship V t c agreement extended 
& Eng Bidg Corp... -100 1%} #1 1% 200; 1% Jan} 1% Feb | Grand National Films Inc 1 
Creole Petroluem........ 33%| 32% 34 8,400} 31 Febj 38 Jan | Grand Rapids Varnish... 
Crocker Wheeler as 16%| 16% 18%] 5,700} 14% Jan} 20 Jan | Gray Telep Pay Station _ io 
Croft Brewing Co....... 1} 1%| 6 1%4|241,700 % Jan} 1% Mar | Great Atl & Pac Tea— 
Crowley, Milner & Co....*}_....- 10% 10% 100} 10 Jan| 12 Feb Non-vot com stock... -* 
Crown Cent Petroleum...1| 2%| 2% 2%] 9,300) 2 Janj 2% Jan 7% ist preferred. ...100 
Crown Cork Internat A_.*}_....- 14% 15 700| 12% Jan| 16 #£:£Feb | Gt Northern Paper_--..- 25 
Crown Drug Co com..25e] 4%] 4% 4%| 2,200} 4 Jan} 5 Jan/| Greenfield Tap & Die--- 
ab esmahana 25) 23%| 22% 23% 125} 22% Mar| 25 #£Feb | Grocery Sts Prod Sanna 
Crystal Oil Ref com_ .-.-.- ie awehin 1% 1% 500} 1% Mar| 2% Jan | Guardian Investors. ----- 1 
Cuban Tobacco com v tc.* S eenialiaal 12 12 100} 11%. Mari] 15 Jan | Guif Oil Corp of Penna_25 
Cuneo Press Inc........ 47 47 49 400| 47 Mar; 50 Feb | Gulf States Util $5.50 pref ® ° 
644% preferred._..-. + ae a Pes <> ee 106% Jan| 108 Feb preferred... .......-. 
Cusi Mexican Mining. _50c 16 16 4%/116,000 56 Mar Feb | Hall Lamp Co...-....-..- ° 
Darby Petroieum com...5| 16%] 16% 17%] 2,700}) 16 Jan| 18 Feb | Haloid Co............-- 5 
Davenport Hosiery Mills.*}...... 15 15 100; 15 Jan} 15 , Jan | Hartford Electric — 
~_—— Rubber Mfgcom.*| 26%| 25% 27%] 14,700] 19% Jan| 27% Mar | Hartman Tobacco Co---- 
tt i6neednaktihibed 35) 31 30% 31% 800 aa Mar| 32 Jan | Harvard Brewing Co--.-- i 
Dejay Stores............ 1] 214%| 214% 15%] 2,300) 714% Mar) 16 #£=Jan | Hat CorpofAmciB com. 1 
Dennison Mfg 7% preft.100|} 72%| 70% 72% 290] 6944 Jan| 73 Jan  * ance Samenle 
Derby Oll & Ret Gecpcom*| 6%4| 63, 6%¢| 2,100] 5% Jan} .7% Jan | Hearn Dept Store ee 
 .,, BS , eee eet. Re 76% Jan} 88 Jan 6% preferred-....-..-. 
Detroit Gasket & Mfg com1}.____._ 16% 17 300| 15% Janj| 19 Feb | Hecla M Tadic 25c 
6% pref ww........- =e 18 18% 500} 17% Jan| 20 Feb | Helena Rubenstein... ..-.-. * 
Detroit Gray I Iron Fdy...5}.....- 15 15% 500 1346 Jan| 17% Feb aaa ° 
Det Mich StoveCocom..1} 8%| 8% 8% 700| 7% Jan| 11 #£«%¥Feb | HellerCo.............- 2 
Detroit Paper Prod__...- ee se 8% 9% 800 8% Jan} 10% Jan Dininimaad 25 
Detroit Steel Products...*| 58 58 61 1,000} 52 Jan Feb | Heyden Chemical. -..-_.-. 10 
Distilled Liquors Corp...5}.....- 10 +#42+10 300i 9% Feb| 10% Jan | Hires(C E) CoclA-_.--.-- * 
Distillers Co Ltd— Hollinger Consol G M....5 
Amer deposit rets....£1]...... 26 26 300} 26 Mar} 295 Jan | Holophane Co com-..-..- . 
Dominion Steel & Coal B 25 25%| 24% 28%] 18,700} 12 Jan} 28% Mar | Hormel (Geo A) Cocom..* 
Domin Tar & Chem com.*|_.._.- 16% 16% 100} 16% Mar| 16% Mar | Horn & Hardart._.....-.- be 
634% preferred____. ae 110 110% 100} 108 Jan} 110% Mar 5% preferred... _. .-. 00 
(W L) Shoe Co Hud Bay Min & Smelt_._* 
7% Fa cae 35% 435% 25| 30 # =Jan| 39% Feb Humble Oil & Ref__...-.- + 
Dow Chemical........-- *| 151% 149% 152 1,200 135 Jan} 159% Jan Hussman-Ligonier Co-_-...* 
Draper Corp...........-. *| 85 85 87 50| 82 Feb| 96 Jan ; Huylers of Delaware Inc— 
Driver Harris Co_...__- ears 35 38% 400} 30 Jan| 424% Jan Ci ath enti 1 
7% preferred. .....- a 107 107 10} 107 Mar 10 Feb 7% pref stamped. _-._100 
Dubiller Condenser Corp-1 4% 4 4%| 3,700} 3% Jan 6 Feb | Hydro Electric Securities-_* 
Duke Power Co......- NRE Se 73 5 100| 70 Jan| 79 Feb | Hygrade Food Prod__-_.-- 5 
Durham Hosiery cl B com*}._...-- 1% #&1% 300 1% Feb 1% Mar | Hygrade Sylvania Corp. .* 
Duro-Test Corp com... .- 1 7%| 27 7%| 2,400} z7 #£=Mar 7 Mar ew P & L $6 pref...-- . 
Duval Texas Sulphur .... *}..._.-. 8% 9%} 2,800 6% Jan} 10 Jan 6% preferred _.....-. 100 
Eagle Picher Lead__..-_. 50 25%! 24% 27 26,300} 20% Jan| 27 Feb Tuminating Shares cl A. .* 
East Gas & Fuel Assoc— | Imperial Chem Indust— 
| il OT EE Te 7% 7% #8 2,600} 6 Jan| 104% Jan Am dep rets ord reg..£1 
4% % prior preferred. 530 71 71 74 300; 69 Jan| 80 Jan | Imperial Oil (Can) coup..* 
6% preferred_......100} 53%] 51% 54 1,150} 49 Febj 71 Jan SIRE k.cce dtmede * 
Eastern Malleable Iron. 25 25 25 25% 100} 24 Jan| 26% Feb | Imperial Tobacco of Can_5 
States Corp....-. 4% 4% 4%] 2,800 44% Mar 6% Jan | Imperial Tobacco of Great 
$7 preferred series 7 Oe tS TAs eeaees:  BaGS 72% Mar| 82% Jan Britain and Ireland. £1 
$6 preferred B...*| 67 67 67 100| 67 Mari 82% Jan | Indiana Pipe Line... ..-. 10 
Easy Washing Mach “B”.*| 11% 11% 11%] 2,300; Ii Jan| 13% Jan | Indiana Service6% ne 
Economy Grocery Stores. *|....--. 19 19 100; 19 Mari 23 Jan 7% preferred... ...- 100 
Edison Bros Stores new..2} 23%] 23% 24 900| 23 Mari 24 Mar| IndplsP& L6%% pref 100 
Eisler Electric Corp... .- l 3% 3% 3%! 5,900 3% Jan 4% Jan | Indian Ter Illum Oll— 
Elec Bond & Share com..5| 23%] 23 26%/1148,500| 21% Jan| 28% Jan Non-voting class A....* 
$5 preferred. ......... *| 76%| 76% 77 1,000} 71% Jan| 80 Feb Gs iatlncwcdiieadel * 
$6 preferred. -.......- , ee 82% 84%] 1,400) 279 Jan| 87% Jan | Industrial Finance— 

Elec Power Assoc com._...1 8 8 8% 700 8 Mari 11% Jan V tc common........- 
YY Wester epgrenenager | 7 7 7%| 2,000; 7 Mari 9% Jan 7% preferred... ...- 1 
Elec P & L 2d pref A..._- *| 68%1 66% 71% 880| 66 Feb! 80 Jan | Insurance Co of No Amerl10 

Option warrants. _.....- 10%| 10% 11% 500} 10% Mari 14 Jan | International Cigar Mach * 
Electric Shareholding— Internat Holding & Inv..* 
RE IPE 5% 5% 5%! 1,400] 5 Jan| 7% Jan | Internat Hydro-Elec— 
$6 conv pref w w.....- *| 944%) 94% 94% 75| 93 Feb| 98% Jan Pref $3.50 series. ..... 50 
Elec Shovel Coal $4 pref..*| 19 19 20 15 Jan| 22% Feb A stock purch warr-...-- 
Elgin Nat Watch Co_...15| 39 39 39% 75| 37% Jan| 40% Mar | Intl Metal Indus A--.-.-.- * 
Empire Gas & Fuel Co— International Petroleum. ._* 
6% preferred._....-. 100}; 71 71 72% 375| 66 Jan| 72% Feb tered _ rpg Pea 
644% preferred... 100| 73 73 73% 50| 67% Jan| 74 Feb | International Products-..-.* 
7% preferred... ..... 100 76 76 77 1,150} 68 Jan 77 #=xMar 6% preferred... -...- 
8% preferred... .....100)....-.. 79% 680 400| 72% Jan| 81 Feb International Utility— 
Empire Power Part Stk..*} 30 3002=Ss 31 450} 30 Jan} 31% Feb Shc. bi oddesde 
Emsco Derrick & Equip..5| 19 17% 19%| 4,400] 17 Feb| 19% Mar Class 5 TRAE SSR 1 
Equity Corp com....- 10ci} 2% 2% 2%] 42,800; 2% Jan ay Jan Old warrants--...-...--.- 
Eureka Pipe Line com. ..50}_...-- 43% 43% 50} 43% Mar) 4736 Feb ew warrants_........- 
European Electric Corp— International Vitamin-_-...1 
Option warrants. ....... %4 % %} 61,000 746 Jan 1 Feb | Interstate Hosiery Mills. -.* 
Evans Wallower Lead....*| 3% 2% 3%] 54,700 % Jan 3 Feb | Interstate Power $7 pref.* 
% preferred.......100} 44 394% 45%! 18,300} 21% Jan| 45 Mar | Investors Royalty......- 1 
Ex-cell-O Air & Tool... -. 31 26%) 24% 27%; 17,400) 18 Jan| 27% Mar | Iron Fireman Mfg vtc..10 
Fairchild Aviation... _- 1 7% 7% 7% 1,500 6 Jan 8 Feb | Irving Air Chute.......-. 1 
Falstaff Brewing... - li 10% 10% 11%] 2,400 8 Jan} Il Mar | Italian Superpower A....* 
Fanny Farmer Candy....1} 23%] 23% 23%} 1,100} 22 Feb} 24 #£=Feb tin oy & chaos 
Fansteel Metallurgical...*] 1534] 15% 16% 500} 12 Jan| 17% Feb | Jacobs (F L) Co._....--- 1 
LL RT TEE, Te Me Ns 400 Feb % Feb | Jeannette Glass Co_..--.- * 
Fedders Mfg Co com.....- _  ROIBRES ose 31 31 200; 30% Jani 33 Jan | Jersey Central Pow & Lt— 
Ferro Enamel Corp..-..-. lj 42%] 42 46 900} 38% Jan| 47 Feb 54% preferred... -.- 100 
Fiat Amer dep rcts......-.}]..-.-- 18 18 100} 18 Mari] 18 Feb 6% preferred. .....- 100 
Fidelio Brewery.._.....- 1 15:6 Si6 1 9,900 Mar 1 Jan 7% preferred... .- 100 
Fire Association (Phila). 10]....-- 79 79% 20} 79 # Febj| 82% Jan | Jonas & Naumburg-...2.50 
First National Stores— Jones & Laughlin Steel - 100 
7% ist oy, RR 112%} 112% 113% 20} 112% Mari 114 Mar | Julian & Kokenge com...* 
Fisk Rubber Corp.....-- 17 16% 17%] 28,100} 10% Jan| 17% Mar | Kansas City Pub Service— 
$6 pref erred.» -----100 89%} 893% 92 200; 72% Jan| 92 # £=Mar Common vtc.......-- 
Florida P & L $7 pref....-. 50%!| 50% 56%] 1,000} 50% Mari 65 Mar V tc preferred A.._..-. ; 
Ford Motor Co Ltd— Kansas G & E7%, pref.100 
Am dep rets ord reg..£1 7% 7% 7%| 4,900 7% Jan s Feb | Ken-Rad Tube & Lamp A * 
Ford Motor of Can cl A..*} 25%] 25 27 5,500 \% Jan| 29 Feb | Kimberly-Clark pref. ..100 
ER EES Rt _ meee Be 28% 28% 75| 25% Jan| 31% Jan | Kingsbury Breweries.-_..1 
Ford Motor of France— Kings County Lighting— 
Amer dep rcts. ...100fres}_...-- 4% «65 1,300} 2 Jan 5% Jan Class B 7% pref...-.. 100 
Fox (Peter) Brew Co....-. 5 9% 9% 10 300 9% Mari 10% Feb Class D 5% pref...-.- 100 
Franklin Rayon Corp com 1j-_.-..-.- 11 11% 300 8 Jan} 14% Feb/| Kingston Products.....-. 1 
Froedtert Grain & Malt— Ps dbbactdbboowdes 
OS SENSES Hae 1} 13%] 12% 13%] 2,700} 12 Feb| 14% Jan | Kirby Petroleum-.-_....--. 
Conv preferred. ...... 15} 18%!| 18% 18% 550} 17 Febj 19 Jan | Kirkld Lake G M Co Ltd .1 
General Alloys Co_.....-. * 4% 4% 5%} 5,500 3 Jan 6% Feb | Klein (D Emil) Cocom..-.* 
Gen Electric Co Ltd— Kleinert (I B) Rubber...10 
Amer dep rcts ord reg. £1)_.-.-.-- 21% 21% 400} 21% Mar; 23 Feb | Knott Corp common. .-... 1 
Gen Fireproofing com....*| 21%} 21% 22 2,700} 19% Jan} 23% Feb | Kobacker Stores Inc com. * 
Gen Investment com. ...-. 1 1% 1% 1%} 43,200 1% Feb 1% Mar | Koppers Co 6% pref_..100 
$6 preferred.......... RR Ta es ORE Te 83 Jan} 100 Feb | Kress (S H) & Co Wet ~ 0S 
,. Sr Vee 5 1,000 \% Jan 3:46 Jan | Kreuger Brewing._....-- 
Gen Outdoor Adv 6% pf100}..---- 93% 95% 50} 92% Jan} 96 Jan | Lackawanna RR WN J_.. 00 
Gen Pub Serv $6 Dref....° eli on aint 97% 100% 100} 824% Jan} 100% Mar | Lake Shores Mines Ltd-...1 
Gen Rayon Co A stock... 2 2% 2% 300 1% Jan a Feb | Lakey Foundry & Mach..1 
General Telephone com. do 20%} 220% 21%] 5,200} 20% Marj] 22 Feb | Lefcourt Realty com_-..-.- 1 
Fo) See ee: 50% 50% 500} 50% Mar] 51% Jan ETRE ee TRS 
General Tire & Rubber...5| 33%] 28% 34 18,100} 18% Jan} 34 Mar | Lehigh Coal & Nav...-.-- * 
6% preferred A...-.- ae 107 107 30; 100 Jan| 107 Feb | Leonard Oil Develop. ...25 
L on Oi) Refining......-.-. * 
Lit Brothers com........ * 




































































For footnotes see page 1755. 
























































































































































1752 New York Curb Exchange—Continued—Page 3 March 13, 1937 
Friday Sales Sales 
STOCKS Last |Week’s Range| for | Range Since Jan. 1 1937 STOCKS Last |Week's Range| for | Range Since Jan. 1 1937 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Par| Price |Low High| Shares Low High Price |\Low High| Shares Low High 
Locke Steel Chain......- 5} 16%] 16% 17 1,700} 213% Jan} 18 Jan Nor Amer Lt & Pow— 
Lockheed Aircraft ......- 1} 14%] 14% 15 | 10,800) 9% Jan| 16% Feb Common ............- 1} 5 4% 5%| 5,400) 3% Jan); 7% Jan 
Lone Star Gas Corp. .-.-.-- *| 124%] 124 12%] 7,400) 11% Jan| 14% Jan $6 preferred -.-.....-- *| 60%| 60% 64%] 2,500) 60% Mar) 77 Jan 
Long Island Ltg— North Amer Rayon cl A..*] 45%| 455% 48 2,100} 35% Jan) 48%4 Feb 
Common ae nivenedis 7 65 5 5%] 6,000} 5 Feb| 6% Jan Class B com. .-.......-- *| 45%| 45% 47 500} 35 Jan) 47% Feb 
preterred.......100} 89%] 89% 93 160} 88 Jan} 93 #£4Mar 6% prior preferred ...60)......)..... «.0-] ---..- 49% Jan| 504 Feb 
on peat class B....- 100 78 78 79% 225} 75 Jan| 80 Jan | No Am Utility Securities.* 4 4 4% 400 3 Jan 4 Jan 
Loudon Packing... .- -.- 4%| 4% 5%] 2,000} 4% Feb] 6% Jan | Nor Cent Texas Oil--.-..-- 5} 5%) «255% «5% 600} 5% Mar; 6% Jan 
Louisiana Land & Explor. i 13%] 12% 13%] 15,800} 12 Feb| 15% Jan | Nor European Ot! com.-.1 716 % 96) 15,200 % Jan Jan 
Lynch Corp common... .5]_____- 39 39% 200} 39 Jani 42 Jan | Nor Ind Pub Ser6% pf.100/______ 90 90 30} 90 Mar] 96 Jan 
Majestic Radio & Tel.-.-1} 43%] 4% 4%] 2,900) 3% Jan| 5% Feb 7% preferred - - - - Spee 97 97 10} 97 Janj 103% Feb 
Mangel Stores... -..---- GS 8% 9 500 7% Jan| 10% Jan | NorN Y Util7% Ist “pt 2 SS oo 107 Jan} 108 Jan 
$5 conv preferred. -...- Ti udasal 69 70 20} 69 Mar} 82 Jan | Northern Pipe Line...-. 10} 10%] 9% 10%] 3,600] 744 Jan} 10% Mar 
Mapes Consol Mfg Co..-*| 22%] 22% 22% 100} 21% Jan} 23 #£=Feb| NorStsPowcomclA..100} 324%] 31% 35%] 4,100} 31% Mar; 41 Feb 
Marconi Internat Marine— Nor Texas Elec6% pref100} 4 4 4% 300} 3 Janj| 6% Jan 
Amer dep rights..-.-.- RS eae a 8% Feb] 10 Jan | Northwest Engineering..*| 34 34 37 1,100} 25% Jan 7 Feb 
Margay Oi) Corp. --.-.-.--.- * 31 30% 33%] 1,400} 17 Jan| 33% Mar | Novadel-AgeneCorp.-..-.. =e 32% 34 800] 32 Feb| 35% Jan 
Marion Steam Shovel...-*} 20 17% 22%! 3,000} 16 Jan} 22% Mar | Ohio BrassCoc! Bcom...*| 63 63 66 200} 43 Jan| 67 Mar 
Mass Util Assoc v t c...-- 1 3% 3% 3% 200 3 Jan 3% Jan | Ohio Edison $6 pref..-.-..  Saae 102% 104 125} 102 Mar] 110% Feb 
Massey Harris common..*| 13%] 13% 14%] 8,500 S Feb} 15 Mar | Ohio O11 6% pref_..-.-. eee 110 110%] 1,100} 109 Janj lil% Jan 
Master Electric Co...-.-1] 22%] 22% 23 900} 18% Jan| 24% Feb | Ohio Power 6% pref...100} 110%] 110% 110% 140} 110 Feb; 112 Jan 
May Hosiery Millis pref..*]______ 55 55 100} 55 Jan| 55 rn ae se. ee i sceeell ccones 108 Jan} 111% Feb 
McCord Rad & Mfg B..-* 9% 9% 10%] 1,800 93% Mari 14% Feb , & 5 FSS EP Peete 104 Feb Bris. Feb 
MeWiilliams Dredging..-*| 36%] 36 37%| 3,800} 30 Jan| 44% Feb | Oillstocks Ltd com.-..--.-- 5} 14 14 14 100} +13 Febj 14 Feb 
Mead Johnson & Co-.-...- eS ae 119 121 150} 1014 Jan| 121 Mar | Oklahoma Nat Gascom 15} 114%] 11% 12 2,200} 10% Febj 14 Jap 
Memphis Nat Gas com.....5} 6%) 6% 6%] 2,200} 6 Janj 7 Jan $3 preferred. ......-- 29%| 29% 29% 300} 29% Mar| 32% Jun 
Mercantile Stores com..-*/ _____ 50% 53% 900} 39 Jan| 5¢ Mar 6% conv pref....... ss eae 104 105 100} 104 Feb; 106 Feb 
7% preferred .-.---..- Tis .cdeitbeand. cost toca 104% Febj| 10544 Feb | Oldetyme Distillers.....-. ] 5\% 5 5%l 9,000} 4 Feb| 6 Jan 
Merchants & Mfg cl A_.-1]_____- 6% «26% 2001 6 #£=Janit 7 #2=x°zMar| Overseas Securities ---.-- *| 10 10 10% 500} 9 Jan} 10% Feb 
Participating preverred.*]_.... 1...  .....] ...... 31% Jan} 31 Jan | PacificG & E 6% Ist pf.25| 30%] 30% 31%] 4,700} 30% Mar; 322 Feb 
Merritt Chapman & Scott* 8% 8% 9%] 3,800 6% Jan} 11 Jan Sette See eo de. tastes ddesell ecoces 28 #$ Mar ames Feb 
EEA S Sa ee ine a % Jan 2 Jan | Pacific Ltg $6 pref_-.-.--.-- . gamle é 106 106% 75] 104% Jan] 107 Jan 
64% A preferred... — 66 72 200} 61% Jan| 80 Feb | Pacific P & L7% pref... 100 See: 83 84 210} 83 #£=Marj 89 Jan 
Mesabi Iron Co...-..-.-.-1 1% 1% 1%| 67,900 746 Jan 2 Feb | Pacific Public Service. aoe 6% 6% 7 600 6% Mar 8 Jan } 
Metai Textile Corp com..* 4 4 4% 400 4 Jan 5 Jan $1.30 Ist preferred. ..-.-. Tee eye pees 22 Feb] 24% Jan 
Part preferred . ...-.-.-.- | 35 34 35 20} 32 Jan| 37 Feb | Pacific Tin spec stock....*| 51%] 45% 54%] 8,350] 40 Feb] 54% Mar 
Metropolitan Edison pref.*| 103 103 103 251 103 Mari 106 Jan | Pan Amer Airways. ...- rhs 66% 70% 16001 59 Jani 75% Jan 
Mexico-Obio Oil. ....--.- . 3% 3% 3%] 1,000 3 Feb 4% Jan | Pantepec Oil of Venez...-.1 7 6% 7 31,100 6 Feb 9 Jan 
Michigan Bumper Corp..1 2% 2% 3 12,300 2% Jan 2% Jan | Paramount Motors Corp. Lu Soe pee ER Ts FOR: & 4% Feb 6 Feb 
Michigan Gas & Oil....-- l} 10%] 10% 10%] 3,400 2% Jan| 11% Mar | Parker Pen Co.........10] ____. 27% 28 200} 25 Jan} 30 Jan 
Michigan Steel Tube..2.50]______ 15% 17 400} 15% Jani 18% Feb Patebogue-PlymouthMills* ee RAG em Sars > 46 Febj 53 Feb 
Michigan Sugar Co...-.-.- . 1% 1% 1%! 28,200 1 Feb 1% Jan | Pender (D) Grocery A...*| ____- 41 41 50| 36% Jan| 43 Feb 
tinh. dusedllinaceoe 7% 8 1,100 6% Mar . Jan SU Uk & oe cnecdseoos *| 11%] 11% 12% 700 7 Jan] 12% Feb 
Middle States Petrol— I UD Cc cull seccoe 28 Feb] 30% Jan 
Class A vt c....--..- 6% 5% 6%] 41,000 5% Feb 7 Feb BOE ccaccedtive 100 sewocdleseo® Gaccel cscoodstesetéboee 90685 eeGucs 
Class B v t o.........* 1% 1% 1%] 3,800 1% Febj 2 Feb Penn Central Lt & Pow Co 
Midland Oil conv pref...-*]_____. zi% 9% 200 8% Jan} 10 Jan $2.80 preferred.......*| ___. 42% 42% 250} 41 Febj| 42% Mar 
Midiand Steel Products— Pts «ccsteads “Eo cek 72 72 50] 69% Jan} 72 Mar 
$2 non-cum div shs...-.*/_____- 23 23% 300 22% Jan| 24 #$=Marj Penn Mex FuelCo.-....-.-. ees 6% 6% 200 5% Jan 3% 6=Feb 
Dt) [kee ecenesee . GT 86% 88 375| 71 Jan| 89% Feb | Pennroad Corp vt c....- 1 5 5 5%] 58,000 4 Jan 5% Mar 
Mid West Abrasive com50c; 4 4 4%| 2,600) 2% Jan 454 Jan | Pa Gas & Elec class A....*]......}..... ...-.]...... 15% Febl 17% Jan 
Mining Corp of Can.-...- eer 4% 4%] 1,300) 3% Jan 5 Feb | Pa Pr & Lt $7 pref....-.-.- *| 110%] 110% 112 170} L1G Feb 113 Jan 
Minnesota Mining & Mfg-.*| 38%] 37% 38% 700| 3734 Mari 43 Jan Oe MINS « « weewcoes Taccccs 108% 109% 501 107% Feb 112 Jap 
a ., ee ed eccuwe 98 Jani 98 Jan | Penn Sait Mfg Co_.---.- 50 170%] 170% 173 150} 162 Jan' 175% Feb 
rr 115 Jan} 118 Feb | Pa Water & Power Co....*| 86 84 90 1,000} 84% Mar, 95 Feb 
Mock, Jud, Voehringer Co Pepperell Mfg Co. ...- 100} 132 132 138 425} 130 Feb, 145 Jan 
Ss ses pumaeetlltleccesd 14% 15%] 1,300} 13% Jan| 16% Feb | Perfect Circle Co......-.- _ Paar 31% 32% 300] 31% Mar, 37 Feb 
Molybdenum Corp-.---.-- l 9% 9 9%] 12,600 9 # Mari i11 Feb | Philadelphia Co com....- * 16%! 16% 16% 200} 15% Jan} 20 Jan 
Monroe Loan Society A..*/______ 3% «64 500} 3% Jan| 4% Feb | Phila Elec Co $5 pref....- , Mt See Poe 115 Jan| 116% Feb 
Montana Dakota Util...10}) 14 14 15 200} 14 #=Mar| 17 Jan | Phillips Packing Co....-.- *| 13%] 13% 14%] 1,500} 124 Jan} 154% Feb 
Montgomery Ward A...-*|______ 147 151 110| 147. Marj 157 ~—s Feb | Phoenix Securities— 
Montreaj Lt Ht & Pow... *| 31 31 31% 400| 30% Febj| 37 Jan COGMROS . on ccccccesce 1} 10%] 10% 11%] 7,400 6 Jan} 11% Mar 
Moody Lpvestors pref...-*)____-- 38 86. 38 100} 36% Jan| 44 Jan Conv pref ser A....-- 10} 238 | 238 40 700} 36% Jan| 40 #£=Mar 
Moore Corp Ltd com....*}______ 44 44 50| 434 Mari 44 Mar | Pierce Governor com..-.-.- *| 28% 28% 33 1,300; 19 Jan| 33% Feb 
Class A 7% pref__-.-- ies 180% 180% 10} 180% Mar] 180% Mar | Pines Winterfront -.-..--. eh: Pee Oe aoe 2 Jan 3% Feb 
Moore (Tom) Distillery..1 6 6 6%| 2,400 6 Mar 8 Feb | Pioneer Gold Mines Ltd..1 5% 5% 5%] 5,400 5 Feb 6% Jan 
SS ES ee eee! ee ee 4% Jan 5 Jan | Pitney Bowes Postage 
Mountain Producers. .-.-.10 7 6% 7%! 4,100 6 Jan 7% Feb a 8% 8% 8% 3,200 8 Jan 9% Jan 
Mountain Sts Tel & Tel 100]_..___]_....  __..] -__--- 149% Jan! 155% Feb | Pitts Bessemer & L Erie RR 
Mueller Brass Cocom....1] 50%] 49% 54 2,700} 41% Jan| 54 #$=Mar CCERROR . oc ccccceces a Re asia beotail 42 Jan Jan 
Murray Ohio Mfg Co...-*| 25 25 27 500| 24% Feb] 28% Jan | Pittsburgh Forgings- - - -- 1] 23%] 22% 24%] 7,400} 18% Jan} 27% Feb 
Nachman-Springfilled ...*}______ 20 20 100] 18 Jan| 23 Feb | Pittsburgh & Lake Erie.50} 113 109 +116 1,010} 88% Janu} 116 Mar 
Nat Auto Fibre A vtc...*| 37%] 37 39%! 1,300] 32 Jan| 44% Feb | Pittsburgh Plate Giass..25/ 142 141 145 1,300} 125 Jan| 1474 Feb 
National Baking Cocom.1] 11%] 11% 12 1,900 6 Jan} 12 #£=Mar |] Pleasant Valley Wine Co.1 1% 1% 2 800 134 Mar 244 Jan 
Nat Bellas Hess com... - - 1 2% 2% # 2%) 30,100 2% Jan 3% Jan | Plough Inc_...... *| r18%| 17% 18%] 2,900} 16% Febj 184% Mar 
Nat Bond & Share Corp..*| 56%] 56% 59 5 51% Jan| 59 Mar | Pneumatic Scale Corp.- apse Seepligkvee: Tied 50 6 Feb 8 Feb 
Nat Breweries Ltd 7% pf25}______]_.... ___-_] _____- 41 Feb| 41 Feb | Potrero Sugar com. ...-.- 5 3% 3% 3%] 1,400 3% Feb 4 Jan 
Nati Container com..-.-- 1} 11%] 11% 12%] 1,500) 11% Marl 14% Jan | Powdrell & Alexander-..-5) 11%] 10% 11%] 7,100} 10% Jan] 12 Feb 
National Fuel Gas- - - - - - *| 17 17 17%] 2,500] 17 4Mar| 19% Jan | Power Corp of Can com..*}_____. 27% 29% 125} 2634 Jan} 33)4 Feb 
National Gypsum cl A..-5) 85%] 82% 89%! 3,500) 64% Jan “aa Mar 6% ist pref........ Ph nsitiiccedt? aah med cofem ssecec.s-f scecees . 
National Investors com..1 3% 3% 3%] 2,500 3% Jan % Feb | Pratt & Lambert Co..-.-..- *| 238 237% 500; 34% Jan) 41 Jan 
$5.50 preferred. ..-.-- RR CR 95 Jan| 10354 Mar | Premier Gold Mining..--.1 3% 3%] 6,800) 3% Mar, 4% Jan 
i ae ty 800 16 Feb 15,46 Feb | Prentice-Hall com..-....- Rae Pare eee SC Feb} 45 Feb 
Nat Leather common. --10 1% 1% 46,600 1 Mar 2% Jan | Pressed Metals of Amer..*} _____ 34 34 100} 32% Ja:| 354% Feb 
Nat Mtg & Stores com..-*|_____- 10% 11%| 1,300] 8% Jan| 13% Feb | Producers Corp. --...-.-- 14 76 4] 12,400 % Smt "16 Jan 
Nationa] Oil Products....4 _____- 42% 43% 600} 33% Jan 47 Feb | Propper McCallum Hos'y * \% 4 961 7,800 ys Mar “4 Feb 
National P & L $6 pref.._.*; 83%] 83% 87%] 1,300} 834% Marj 91% Jan | Prosperity Co class B....*| 16%] 16% 17%] 3,200] 14 Ja: | 17% Mar 
Se CO. cca ccas eocesl cocess ~ Jat 12% Feb | Providence Gas-.-......-. * 11y%l #11%é «#211% 32°) «OL Jai if Jao 
Nat Rubber Mach_-_-.-..- * 144%] 14% 15 6,000} 11% Jar 16% Jan | Prudential Investors. -.--- es, 13% 13%] 1,90! Ii2% Jar 14 Jan 
Nat Service common. .-.- 1 de 516 %l 8,400 yy Jar 746 Jan Se Ss « chacnces Néiccen 102 102% 150} 102 Mar] !03 Jan 
Conv part preferred. .-.* 5% 4% 5% 500 3 Jat 5 Feb | Pub Service Co of Colo— 
all wocuun 52% Jar 574% Jan > ec ita See pee 105 Febj 105 Feb 
National Sugar Refining..*} 25%] 25 25%] 1,400} 25 $$Marl 28 Jan , 2 & i CE Pe: Rese 108% Jai} lov Jan 
National Tea 544% pref.10)}____-- ye te ER CS 9144 Mar 9% Jan Public Service of indiana— 
National Transit. _..12.50] 11 10% 11%] 1,900} 10 Jai} 11% Jan $7 prior pref... ....-<- 63%1 63% 66%) 1,500] 6044 Fel] 6844 Jan 
Nat Union Radio Corp..-1 3 2% 3%] 3,900 1 Jar 3% Feb Se BPGRIIUNS « « cc cceces Te cccee 38 39% 330} 31% Fetj; 41 Mar 
Nebel (Oscar) Co com. ..-.*}.....- 1% 1% 200 1 Fel 2% Jan | Pub Serv of Nor Illcom..*}]______}|_____ ae euaeld 86% Ja 48 Jap 
Nebraska Pow 7 % pref. 100 Tae CR gee A 112% Feb] 112% Feb Sn anal aie: A ye Peper 9)% Ja} 93 Feb 
Nehi Corp common... --- 52 47% 53 2,200} 32 Javn} 53 #£Mar 6% preferred.......100' 119%] 119% 119% 125} 117% Feb] 119% Mar 
i a enell eoonan 80 Jar} 80 Jan | Pub Service of Okla— 
Neisner Bros 7% apg > 116 116 75| 110% Jan} 116 Mar 6% prior lien pref...100}______ 100% 100% 10] 100% Mar] 103 Feb 
Nelson (Herman) Corp... -5}__-__-- 15% 16% 400} 14 Jan} 19% Feb 7% prior lien pref...100}______ 104 104 10} 103 Ja: | 106% Jap 
Neptune Meter class A..-*|_____- 16% 17 400} 16% Jan| 19% Jan | Pub Util Secur $7 pt pf...*)_____- 3% 3% 10c;} 3 Feb} 4% Jan 
Nestle-Le Mur Co cl A...* 1% 1% 2 3 14% Mar 2% Jan | Puget Sound P & L— 
Nev Calif Elec com....100]_....-].....  --..-] ..---- 18% Feb| 23% Jan $5 preferred .........- *| 80 77 85% 600} 77 Marj 90% Jan 
i... = eee oe ee Teste 88% Jan| 89% Jan $6 preferred..........*| 43 42% 49 2,190} 4234 Mar} 60% Jan 
New Bradford Oil. -. 2-2-5 ae Sees s Peet 48% Jan 6 Jan | Pyle National Co com...5]______].___. _____] ---- ..| 20 Jaij 23 Jan 
New Engl Pow Assoc....*; 32 32 35 250} 32 Mar| 35 #$#(Mar | Pyrene Manufacturing-.- 10 Geek 12% 13%] 2,000 8 Jai| 1434 Feb 
6% preferred - - ----- 100} 86%] 86% 88 400} 86% Mar} 88 # =Mar | Quaker Oats com......-.*}_____- 120 120 10} 119 Fel] 124% Jan 
New “England Tel & Tel 100 133 4%] 133% 135 40} 1334 Marj 140 Mar 6% preferred ...-..-.- i60 142 142 146 50] 142 Mar} '50 Jan 
New Haveu Clock Co.. 26%} 25% 27% 700} 20 Jan| 30% Feb | Quebec Power Co._.--..- 22 22 22 50] 214 Mar] 254% Jao 
New Jersey Zinc_....-..- “25 924%| 89% 94%] 6,100} 78 Feb] 94% Mar] Ry & Light Secur com..-*}_____- 24 25 400} 21 Feb] 28% Jan 
New Mex & Ariz Land...1) 3 3 354] 1,400} 3% Feb] 5 £Jan | Ry & Util Invest cl A-.--1]_____- 1% 1%] 1,400) 1% Jan} 1% Jan 
Newmont Mining Corp.10} 132 131 135%} 2,800] 120 Feb| 13534 Mar | Rainbow Luminous Prod— 
New Process common....*}__---- 274% 27% 200} 26 Jan| 2734 Mar TF RRR et a . 1% 1% 1% 900 % Jan 2 Jan 
N Y Auction Co com..-.-.* 434 4% 4% 100 4 Feb 6% Jan Ra a * 5% \“ 34 800 ye Jan % Feb 
N Y & Honduras Rosariol0| 31%] 31% 33 300} 29% Jan} 34 Feb | Rath Packing Co...--- Cee Bea Ree See 32 Jan} 32 Jan 
N Y Merchandise new__10]_-__~-- 14% 15% 900} 14% Mari 15 Feb | Raymond Concrete Pile— | 
N Y Pr& Lt7% pref. 100] eee 114% 114% 70} 113 Jan| 115 Feb A SERIEE IEEE 404%] 39% 45 2,850] 24% Janj 49 #£=Mar 
$6 preferred _ _____.- 104 | 104 104 20} 1034 Feb} 105% Jan $3 conv preferred... - . ee 52% 53% 200] 41 Jan| 5334 Mar 
N Y Shipbuilding Corp— Raytheon Mfg v t c.. -50¢ eee 6 6%} 1,200 4 Jun 7% Feb 
Founders shares... _..-.- ae 12 12%] 1,600 8% Jan} 12% Mar | Red Bank Oil Co....-.-- 16 15% 16%] 4,300] 10 Jan| 16 Mar 
N Y Steam Corp com... .*}------ 17 18% 800} 17 Mar} 2044 Feb | Reed Roller Bit Co....-- *| 43 43 45%] 2,000) 33. Jan} 46% Mar 
N Y Telep 64% pref..100] 118%] 118% 119% 300] 115 Jan} 119 Mar | Reeves (Daniel) com....-.* 7 6% 7% 400 654 Mar 8% Feb 
ee ee CTC, okalincesetinecae wsceel cocses 5 Marl 5 Feb | Reiter-Foster Oil. + 1% 1% 1%! 5,800 “4% Jan} 134 Feb 
N Y Water Serv 6% pf. 100}____-- 55% 57% 160} 62 Jan| 65 Jan | Reliance Elec & Enging_-5|_____- 26% 29%] 1,600] 2634 Mar] 32% Mar 
Niagara Hudson Power— Reybarn Co Inc ....-.-- 1 5% 5% 54%] 1,600] 534 Mar| 5% Jen 
Common new.__....-.- 10} 13%] 13% 14%] 16,000] 134% Mar| 16% Feb | Reynolds Investing...-.-- 1 2% 2% 2%1| 7,900 2% Jan 2% Feb 
5% ist pref new....100) 934] 93 96% 750} 93 Feb} 100 Feb | Rice Stix Dry Goods..-.-- *| 12%) 11 12%} 4,400] 10% Feb) !2% Mar 
5% 2d pref cl A....- SER RR ee -_.| 938 Feb| 94 °&#Feb/| Richmond Rad com..-.-- 1} 6%) 6% 7% 4,800) 5% jJan| 7% Feb 
5% 2d prefcl B.-.-... 100} 102 100 = 103 125) 98 Feb; 115 Feb | Rochester Gas & Electric— 
Class A opt warr new. - . 916 4% %6) 8,100 4% Feb 4% Feb 6% preterred cl D...100}-_----- 100% 102 150} 100% Mar; 104%4 Feb 
Class B opt warr new... 2% 2% 2% 800} 2% Mar 2% Feb | Rooseveit Field Inc....-.- 5} 3% 2% 3% 300} 2% Jan| 4 Feb 
Niagara Share— Root Petroleum Co....-. 1} 10 9% 10%} 5,000 9% Mar] 13% Jan 
Class B common......5) 13%] 13% 14%] 1,700) 13% Jani 16 Mar $1.20 conv pref....-.- 20: 16 16 16 100; 16 Mar; 18 Jan 
CR OE canccccssgiawcccclmocse ceseel ccoess 97 Jan| 97% Feb 
Niles-Bement Pond..-.-..-- * 644 44 46%} 1,300] 44 Mar; 6l Jan 
Nipissing M!nmes........- 5} 3 2% 3%! 3,800 2% Janj| 3% Feb 
Noma Electric - - -------- ee Se Se 2,500! 734 Feb 11% Jan 
for footnotes see page 1755 
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Volume 144 New York Curb Exchange—Continued—Page 4 1753 
Friday Sales Friday Sales 
STOCKS Last |Week’s Range| for | Range Since Jan. 1 1937 STOCKS | Last |Week’s Range| for | Range Since Jan, 1 1937 
(Continued) Sale of Week |—— (Conciuded) Sale of Prices eek 
Par\ Price |Low High\| Shares Low High Par| Price |Low High| Shares Low Htgh 
Rossia International - .. ~~ p % 34 %} 1,400 Jan} 1 Jan | Trans Lux Pict Screen— 
Royalite Oil Co Ltd....-. IN BP eee ea: Beer 48% Feb] 55% Mar UGIREROR . . ccctecoseue 1 4% 4% 65 6,200 4% Jan 54% Feb 
Roya! Typewriter -....-. , = 96% 96% 200; 90 Jan|-105% Feb | Tri-Continental warrants. -. 2% 2% 3 9,700 2% Jan 3 Jan 
Russeks Fifth Ave new 244]|______]___..  .___.] -.---- 29 Marl] 36 Jan | Triplex Safety Giass Co— 
Rustiess [ron & Steel_.--1} 16%] 15% 17%] 8,000} 12 Jan} 17% Jan Am dep rets for ord NEW -|------|----- -----| ------ 17 Mar] 17. Mar 
Ryau Consol Petrol----- . ewes 4% 5 1,900} 4% Jan} 6% Jan | Trunz Pork Stores.......*|......|.-... -----| ------ 9 Feb) 9% Mar 
Ryerson & Haynes com..1 6% 67 7%| 8,300 5% Jan 8 Mar | Tubize Chatillon eae 26%) 24% 28%) 9,400] 15% Jan} 31 Feb 
Safety (ar Heat & Lt.100]_ ____ 134 138 130] 114 Jan| 140 £=Mar AOE. O ccmasoccoente< li} 70% 8 72 1,700 Jan} 75 Feb 
St Anthony Gold Mines.t 516 Me =Si6} +~5,000 Jan % Jan | Tung-Sol Lamp Works..1 7%| 7% 8%| 2,500) 7% Mar 1! Feb 
St Lawrence Corp Ltd...*}. 10% 10% 200 9 Jan} 11% Jan 80c div preferred.....-. 11%} 11% 11% 400} 10% Janj 13 Fet 
$2 conv pref A.....-. apes 30 31 125} 27% Jan| 31 #$£‘Mar | Twin Coach Co..-_....-.. ; 25\%)| 23% 26%] 26,300} 16% Jan| 26% Mar 
St Regis Paper com...-.-.- 5 Ss 8 8%| 24,000] 8% Mar; 10 Jan | Ulen & Co 7%% pref..25| 6 6 6% 800 6 Feb ) Feb 
7% preferred... ....100}] 115 115 115% 125] 113% Janj 117 Jan 5% preferred. .......- Se 5 5\% 200 4% Mar 6 Feb 
Sanford Mills com....... AR BOR. I 65 Jan| 69 Feb Unexcelled Mfg Co....10 2% 2% 3%! 3,500 2% Mar 4% Jan 
Savoy Olli Co........... 5 3% 3% 3% 600 3% Jan 4% Jan | Union Elec Light & Pow— 
Schiff Co common....... een 40 42 1,000} 38 Jan| 42 #$ =Mar 7% preferred. ...... it meiiicuase enmalit enue 113% Janj 114% Feb 
Scoville Manufacturing.25| 52%] 52% 55 650| 50 $=\Jan| 55 $=Mar | Unton Cas of Canada...-.*|_._... 16 16% 500} 16 Feb) 18% Jan 
Scranton Spring Brook— Union Traction Co_..-.-. es 284% Mar] 29% Mar 
8 ee eee, pee 67% Mar| 78% Jan | United Aircraft Transport 
Securities Corp generai-...* 3% 3% «4 800 3 Feb 5 Jan Warrants - . we---| 27%) 27% 30% 900} 19% Jan| 30% Mar 
Seeman Bros Inc.......* 47 47 47 200) 47 Mari 60 Jan | United Chemicals com ..* 9% 9% 11%] 1,100 9% Jan| 13% Feb 
Segal Lock & H'ware...-.1 3% 3% 3%! 5,500 ax Jan 4% Feb SS GUE & POSE Hacc Mccccccleccce coccal cacccelswces sccenshcoesecossss 
Seiberling Rubber com_..* 6% 6 3% 4,100 6 Feb 8% Jan | Untted Corp wuurrants...-}__.__- 1% =&1%i] 3,800 1 Mar 2 Jan 
Selby Shoe Co........-.. . hee Fie ee Coa” 27% Feb| 30 Jan | United Elastic Corp. ..-- _ ROS OF AV eee: ees | z1l Mar} zl1l Mar 
Selected Industries [nc— United Gas Corp com...1}) 12%] 12% 13%] 61,500} 9 Jan| 12% Feb 
OEE canneccoeeves 3% 3 4 12,900} 3% Mar 4 Jan Ist $7 pref non-voting.*| 117 117 119% ,500} 117 Mar] 124 Jan 
Conv stock. . .........- 5| 27%] 27% 27% 700| 27 #=Marj| 28% Mar Option warrants. -..-.... 3 21 3%] 10,200 2% Jan 3% Jan 
$5.50 prior stock ...-- 251 9741 97% 101%) 2,000] 94% Jan} 101 Mar } United G & E7% pref.100}_____. 92% 92% 10} 924% Marj) 94 Jan 
Allotment certificates.-.| 100 99 101%] 1,650) 96 Jan} 101 Mar | United Lt & Pow com A.* 8% 84% 9%] 22,500 8 Jan| 11% Jan 
Selfridge Prov Stores— Common class B...-..- + 68 S 9%} 1,000}; 8 Jan| 11% Jan 
Amer dep rec. -..-..- Ce ke ee 1% Jan 2% Feb $6 Ist preferred ._..... *| 57%| 57% 63 3,600} 57% Mar| 75% Jan 
Sentry Safety Control---1 34 84 % 900 ye Jan 1% Jan | United Milk Products...*/_____- 32 RY 50} 28 Jan} 45 Feb 
Seton Leather com......*| 11% 9% 11%] 1,700 9% Mar] 11% Jan $3 preferred ........-.- , SRPSER PROP Sses SP ~ 6655 Jan| 75 Feb 
Seversky Aircraft Corp..1l]| 5% 54% 6%! 6,500] 4% Jan| 6% Jan | United Molasses Co— 
Shattuck Denn Mining..5| 24%] 24 26%] 10,100] 18 Jan| 28% Feb Am dep rets ord reg.--- 7% 7% 7M 600} 5% Jan 7% Mar 
Shawinigan Wat & Pow..*| 29%] 29 30%| 1,400] 29 Mar! 33% Feb | United Profit Sharing....*/__.___ 1% 1% 300 1% Jan 1% Feb 
Sherwin-Williams com.-25] 153%] 148 154%] 1,700) 133 Jan| 154% Mar PUG cccccccscse GN 12 12 100} 11% Feb; 12 £4Mar 
5% cum prefser AAA 100]/___...|.....  _.__ J ____.. 110 Feb} 114 Feb | United Shipyards com B-1 3 3% 4 6,400 2% Jan 4% Jan 
Sherwin-Williams of Can *| _____ 25% 25% 50| 24% Jan} 26 Feb | United Shoe Mach com 25] 289 89 91% 400} 89 Jan} 96% Jap 
Shreveport El Dorado Pipe PT csidannwaed 25) 242%] 40% 242% 50} 4054 Marj 47 Jan 
Line stamped__.....-. ae % 54 600 7.6 Jan 1 Jan | US Foil Co class B...--- l| z16%| 216% 17%] 6,300] 15% Jan] 18 Feb |. 
Simmons-Broadman Pub— U S and [nt'l Securities..*| 3 2 3 2,300 one Jan 3 Mar 
DY Mit dind wolamed Men nsoe 33% 33% 50] 31 Jan} 35 Feb Ist pref with warr-..-.- *| 92%! 92 93%} 2,100} 89 Feb| 93% Jan 
Simmons Hard're & Paint * 5% 5% «6 2.200| 5% Mar 7 Feb | U 5S Lines pref .......--. *| 3% 2% 3%] 14,800} 2% Jan 3% Mar 
Singer Mfg Co_......-. 100} 333 333 344 100} 333. Marj 370 Jan | US Playing Card_._..- 10} 30 32% 300} 30 Mari 34 Feb 
Singer Mfg Co Ltd— U 8S Radiator com (new)--1}]_____- 15% 16 200] 1534 Mar| 16 #$=Mar 
Amer dep rec ord reg_£l}_____- 6 6 100 5% Jan 6% Feb | US Rubber Recisiming..*; 12%) 10% 14 16,800 7% Janj| 14 Mar 
Sioux City G& E7% pfrioo]_____-]|..... $s i Le 100 Jan| 100 Jan | US Stores Corp com..... SRP ig 34 700 %.6 Jan 1% Jan 
Smith (H) Paper Mili...* 4 24 25 50| 20% Jan| 25 Mar $7 conv ist pref......-. SEES 11 11% 70 Jan Bf, Jan 
Sonotone Corp......-.--- l 1% 1% 2%] 5,800 1% Jan 2% Jan | United “tores v t c...... ¢ 1 1 1%} 1,100 S16 Jan 1 keb 
Soss Miggom_.......--l] 27 6% 8 1,200 6% Mar 8% Feb | United Verde Fxten--.50¢ 4 4 4%1 7,700 3 Jan 4% Feb 
Southern Calif Edison— United Wall Paper. -.--- 4% 4% 5%] 11,800 4 Jar 6 Jan 
5% original preferred.25'_____. 39% 39% 60| 39 Feb} 41% Jan | Universal Consol Of. -i0 bs 17% 17% 20; 12 Jan| 17% Mar 
6% preferred B.....-. 25} 29%] 28% 29%| 2,200] 28% Jan| 293% Mar Universa) Insurance... .- belies - 19 19 100} 18 Febj 22% Jan 
54% pref series C...25/)___ __- 27% 27% 100} 27 Feb; 28 Jan | Uriversa Pictures com..ij 12 12 14 600; 11% Jani 19 Jan 
Southern Colo Pow cl A.25 7% 7k 8 300 AM Jan R44 Feb | Universal Products...-.-.- SPP Ae es Ee 25% Jan} 35 Feb 
eT RE EE Tr eee. Rees 83 Mar; 83 #£=Mar | Utah Apex Mining Co-...5 5% 5% 6%] 17,100 1% Jan 6% Feb 
. 2 fF §&, We eee: peso 159 Jan} 160 Jan | Utab Pow & Lt $7 pref..*| 72 2 74% 450} 66% Janj 80% Jan 
Southern Pipe Line. ..-.. 10 7 6 7 1,400 5 Jan 7 Mar | Utah Radio Products....*| _____ 2% 3% 500 2% Feb 3 Mar 
Southern Unton Gas..-.-.-. ° 4% 4 4%] 1,800 2 Jan 5% Feb | Utica Gas & Elec7% pf 100)__._--j...-. -..--] ------ 102 Jan} 103% Feb 
Southland Royaity Co...5) 9 9 9% 800; 9 £=Jan| 10% Feb | Uti.ty Equities Corp..--*| 5%) 5 54) 6,500}; 4% Jani 6 Jan 
South Penn Oll......-- Pe 46 47 2,.200| 44 Jan| 48 Jan Priority etock. ..<.<<-......- 84% 84% 50} 82 Feb; 89% Jan 
So West Pa Pipe Line..50}_____- 34 34 100} 34 Mar] 42 Ja | Utlity & Ind Corp com..5 1% 1% 1% 900 1% Jan 2 Jan 
Spanish & Gen Corp— Conv preferred .....- 7 4% 4% 5%] 2,500 4% Jan 6% Feb 
Am dep rets ord reg. .£1 4 6 %i «1,200 % Jan 15,¢ Feb | Util Pow & Lt common.--.! 1 1 1%] 8,900 1 Feb 1% Jan 
Am dep rets ord bearer £1}/____._-].....  ____. oiatie ‘ Feb 1% Mar CARES BD. cco. scccséeuss «eee 3 3 100} 3 Jan 3% Jan 
Spencer Chain Stores....*| 9 9 300} 8 Feb) 10 Jan 7% preferred.... -- 100} 22%) 22% 23%] 1,600} 20 Jan} 28% Jan 
Square D class A pref....*| 45%] 45% 47%] 1,200) 36% Jan| 47% Mar | Valspar Corp vtccom-.l 8% 8% 9%! 1,600 8% Feb] 10% Feb 
Stahl Meyer Ine com....*]____-_. 3% «(4 200 34% Feb 4% Jan v t c conv pref.....-.-- eet 67 69 150| 67 #+=,‘Mar| 73 Feb 
Standard Brewing (‘o....* 1356 3% = «136 +=1,500 % Jan 1 Jan | Venezueta Mex Oil Co..10]_____. 7% =$%7%i «1,100 7% Jan 9% Feb 
Standard Dredging Co— Venezuelan Petrol..-....- 1} 2%| 2% =%2%/] #6100} 1% Janj| 3% Jan 
S WEED . Anchnusanoos Me asece 4% 5 600 4% Jan 5% Jan | Va Pub Serv 7% pref..100} 96 96 96 10} 94% Ja | 100 Jan 
Conv preferred _.._..- eee. 17 18 550}; 15% Jan} 19 Jan | Vogt Manufacturing -.-.-... * 14%| 14% 16 800; 14 Janj| 18% Feb 
Standard Invest $5% pref*| 59 58 60% 600} 55 Feb] 63 Jan | Waco Aircraft Co....-..- "| 8% 8% 8% 200} 6% Janj 10 Jan 
Standard Oil (Ky)-.--- 10} 19%] 19% 19%] 5,200) 19% Jan| 20 Jan | Wegner Baking v t ¢...-.- *| 221%] 221% 21% 200; 19 Jan| 22% Feb 
I MN Se 1! Jani ! Feb | Wah! (The) Cocommon..*]______]__... —...-] -.---- 4% Feb 4% Jan 
Standard Olli (Ohio) com 25} 44%) 43% 45 7,200' 33 Jan} 45 Mar | Waitt & Bond class A...*| 9% 9% 10% 400} 95% Mar) 11% Jan 
5% preferred .....-.- 00} 104 104 104 75 104 #$=Mar] 105% Jao CRED D.. ccececesencee Se Fane ee 1% Keb 2% Jan 
Standard P & L......--- 1} 5 54% 6%! 31,000 5% Febl| 7% Jao | Walker Mining Co-..-..-.- 1} 4%) 4 4%| 7,400; 2% Jan} 5& Feb 
Common class B_...-- , See: 5% «6 500 5 Jan 7% Jan | Wayne Knit Miills.....-.-. a 7% «68 700 7% Mar 8 Feb 
POG cccccasscese OF 64% 67% 450 59% Feb] 69% Jan | Wayne Pump common...1/ 742%| 41% 743 9,700} 34 Jan| 44 Feb 
Standard Products Co...1]) 720% 720% 22%} 4,000 20 Jan} 25 Feb | Wellington Oil Co....... 1} 10%] 10% 11%] 2,100} 10 Mar; 12% Jan 
Standard Silver Lead _..1 56 96 Me} 35,800 "46 Jan 13,6 Jan | Wentworth Mfg Co..-... 5} 28%! 28% 30%] 4,300] 2534 Feb) 305% Mar 
Standard Steel Spring com*| 32%; 32 33% 500 31% Janj| 36 Jan | Western Air Express. -.--- 1} 10% 9% 10%] 6,300) 8% Jan; I! Jan 
Standard Wholesale Phosp Western Auto Supply A--*/______ 88 91 950} 71 Jan| 91 #$=Mar 
& Acid Works com. ..20}____-- 22% 23% 500 16% Feb] 23% Mar Wert Cartridge 6% pf100'.____-j_.... _LLle Lee 101 Feb 102% Jan 
Starrert (The) Corp vte - 1 8% 8% 8%] 1,800 7% Jan| 10 Feb | Western Grocery Co.-..20; 20 17% 21%} 2,850} 16% Febj 21% Mar 
Steel Co of Canada ord...*}__..--]__... ____.] ------ 93 Feb} 93 Feb | Western Maryland Ry— 
Stein (A) & Co common..*}]____--|_____ mip. POS i8 Jan| 20% Mar 7% ist preferred....100)______ 117 117 10} 98 Jan} 117 Mar 
Dit toca diinpeschickvne ienoill deni 107 Feb} 107 Feb | Western Tab & Sta..-..- (ETS 29% 29% 100} 28% Mari] 232 Feb 
Sterchi Bros Stores. .-.--.- *| 10%] 10% 11%] 1,500) 9% Jan| 13% Feb | West Texas Uti $6 pref-.*|______ 9444 95% 60] 8754 Feb) 9534 Mar 
Ist preferred - . -- -ono i Pe FR: 39 39% 100} 36 Jan| 39% Jan | West V< Coal & Coke....*)______ 4% 4%! 5,200 4 Jan Fs, Feb 
2d preferred ._.......20)__-_- --| 18% 18% 500} 10 Jan| 14 Jan | Williams (R C) & Co...-- TA Degas. 7 Feb & Feb 
Sterling Aluminum prod. 1 11%] 11% 13%] 6,100} 114% Mar] 13 Feb | Wiliams Oli-O-Mat Ht..*)______ 9% 9% 400 9% Jan| 12% Feb 
Sterling Brewers Inc_-.--. 1 7% 7% %7%i 2,7 6 Jan 7% Mar | Wil low Cafeterias Inc...1 1 1 1%} 1,800 1 Mar 1% Jan 
St Ui. < cscncosocel 6 5% 6! 1,400 4 Jan &% Feb Conv preferred... ...-*}____.- 6% 7 500 63% Mar 9 Jan 
Stetson (J B) Co com....*| 25%] 25% 25% 100} 20% Jan| 27% Feb | Wilson-Jones Co-.-.-..-.-.- a) al 54% 56% 600} 4544 Jan| 60 Feb 
Stinnes (Hugo) Corp-.-.-.-.5 4h, 4% 4%] 1,300 2 Jan 5% Feb | Willson Products--.-.---- «NaS 14% 14% 200; 14 Jan| 15% Jan 
Stroock (S) & Co.......*| 30 29% 32 2,400} 25% Jan} 33% Mar | Winnipeg Electric cl B..-*/_.....j..... -..--] ------ 6 Jani 10 Jan 
Stutz Motor Car ...-..---. * 1% 1% 2 6,000 1% Mar Be ee F Bree Se © Be OTe Ble Fein ccccclesecs seccel coccss 95 Jan} 95 Jan 
Sullivan Machinery - --..- Re 25% 26% 500} 24 Jan| 28 Feb | Wvilverine Porti Cement 10 6 6% 6%) 1,400 534 Jan 8 Feb 
Sunray Drug Co ..-..... 1} 19%] 16% 19%] 1,200] 16 Mar! 1934 Mar | Wilverine Tube com-.--- 2} 16%] 16% 17%| 2,400] 138% Janj 19 Feb 
SE GE cducocqncedcs l 4% 4% 4%] 20,200 4 Jan 4% Jan | Woodley Petroleum..-.-l)/ 10% 9% 10%] 2,600 8% Jan| 12% Jan 
54% conv pref...-.- 50} 49%] 48% 49% 9 45% Jan} 50 Jan | Woolworth (F W) Ltd— 
Sunshine Mining Co_..10c} 220 220 21%} 14,900} 19% Jar} 22% Mar Amer dep rets (npew)...5}) 19%] 19% 19% 300} 1944 Mar| 23% Jan 
Superior Ptld Cement B..*)____-- 20 20 50} 20 Mar| 22% Feb | Wright-Hargreaves Ltd..* 7% 7% 7%|1| 15,600 7% Mar| .&%& Jan 
Swan Finch Oil Corp... .15)__---- 14 14 100} 13 Jan} 17 Feb | Youngstown Stee! Door..*| 78 72% 80%] 5,400] 644% Janj 80% Mar 
Swiss Am Elec pref_...100 a: 109 111% 550} 98 Jan} 11134 Mar | Yukon Gold Co..-.....-. 5 4% 3% 4%} 60,000 2% Jan 4% Mar 
Taggart Corp common...*| 14%] 14 15 7,400} 11 Jan| 16% Feb 
Tampa Electric Co com... */__ ~~ -- 37% 38%! 1,200} 37%3 Mari] 41 Jan 
Tastyeast Inc class A....1 1% 1% 41%} 3,000 1% Mar 2% Jan 
Taylor Distilling Co....-1| 5%] 4% 5%] 25,100] 4 Jan| 534 Mar BONDS 
Technicolor Inc common.*| 23%| 19% 24 35,000} 18% Feb| 24 Mar | Abbott's Dairy 6s. ...1942)_____- 104% 104%] ...-.-. 102 Jan} 104 Jap 
Teck Hughes Mines_ ---- INSEE 5% «6 900} 5% Jan| 6% Feb | Alabama Power Co— 
Tenn El Pow7% Ist pf_100)-_-~---- 70 70% 125} 70 Mar| 77% Jan Ist & ref 58.......-. 1946] 105%] 105% 106%j 21,000} 105% Feb) 108% Jan 
» tf $3. og ee 2 eee Pees 110 Jan} 112 Jan ist & ref 5a........ Sal soseck 103 103%] 49,000} 101% Jan} 105 Jan 
Texon Ol) & Land Co....2 6% 6% 7 3,100 6% Jan 7% Jan Bt @ GE Gi wscdsee 1956} 99%] 99% 101 ,000' 9934 Mar] 105% Jan 
Thew Shovel Coal Co....*} 68 67% 73 3,750} 4344 Jan} 73 £Mar Ist & ref 58......-.- 1968} 91 91 95%} 43,000} 91 Marj} 99% Jan 
Tilo Roofing Inc._....-. 1} 17 16% 18%] 9.100} 12% Jan} 183% Mar Ist & ref 44s_.---- 1967} 85%! 85% 88 {117,000} 85% Marl 965 Jan 
Tishman Realty & Const .*|____-_- 9% 9% 100 8% Feb) 10% Jan | Alumipum Cos deb 5s 52] 106 105% 106 9,000} 105% Mari] 106% Jan 
Tobacco and Allied Stocks*} - - - - - - 60% 63 600; 604 Mar) 66 Jan | Aluminium Ltd deb 5s 1948} 105%] 105% 106%/101,000} 105 Febj 107 Jan 
Tobacco Prod Exports... * 3% 3% 3%) 1,500 34% Feb 4 Jan | Amer G & E) deb 53. .2028/] 106 106 107%} 70,000} 106 Marj 107% Jan 
Tobacco Securities Trust Am Pow & Lt deb 6s..2016] 98%] 98% 101 [113,000} 98% Marl 196% Jan 
Am dep rote ord reg... £1)....--J-.-22 <-<--] ---<-- 174% Mar| 18% Jan | Amer Radiator 4%s..1947) 105 105 105 7,000} 103 Jan} 105% Mar 
AD GOD F608 GEE PER coEbleccccelccese ccccs] cocees 3 Feb 3 Feb | Am Roil Mill deb 58.. 1948] 102%] 102% 103%] 49,000) 102 Feb] 104% Jan 
Todd Shipyards Corp. -..*j--.---- 55% 56% 750) =51 Jan| 56% Mar | Amer Seating 6s stp..1946) 107 107 107% 000} 104% Jani 108% Mar 
Toledo Edison 6% pret.100)/....--|----. -----] ------ 102 Mar} 105 Feb | Appalachian El Pr 58.1956) 105%/| 105% 105%/| 28,000) 104% Janj| 105% Jan 
Tan. CE .« calinecucelocess coeenl casese 1104 Mar] 111% Jan | Appalachian Power 5s 1941}_____- 106% 106%} 2,000} 106% Marj 108 Jan 
Tonopah Belmont Devel 1 M4 4M = S46} +=8,000 4% Jap S16 Jan Debenture 6s. --.-- ea 113% 113%] 2,000] 11354 Mar] 119% Jan 
Tonopah Mining of Nev |} 1% 13% 1%) 1,800 1% Jan 2 Feb | Ark-Louisiana Gas 4s 1951] 100%/ 100 101%) 84,000) 100 Marj 102 Jan 
; Arkansas Pr & Lt 58..1956) 9954] 9934 102%] 92,000} 9934 Mari 104 Jap 
For footnotes see page 1755 
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Friday Sales ; Sales 
BONDS Last |Week’s Range| for | Range Since Jan. 11937 | BONDS Last |Week's Range| Sor Range Since Jan 1 1937 
(Continued) Sale of Week — (Continued) Sale of Prices Week 
Price Htgh £ Low Htgh Price |Low High, $ Low High 














57%| 57% 61 |108,000}) 57% Mar] 67% Jan | Gon Wat Wks & El 53.1943] 91 88 94%] 55,000} 88 Marj 97 Jan 


Associated Elec 44s. .1953 ® 
Georgia Power ref 58..1967| 96 96 100%/201,000}| 96 Mar 108% Jan 














Associated Gas & El Co— 
Conv deb 54s-.-.-.-.- 1938} 71%| 71% 74 67,000} 71% Mari 82 Jan | Georgia Pow & Lt 5s_.1978)....-.-. 80 81 2,000} 80 Mar 8 Jan 
Conv deb 4%s C...1948] 54 54 58 2,000} 54 Mar| 62% Jan | Gesfurel 6s........-.-. 19053/]...... St at. 5 eanaak 26 Feb} 26 Feb 
Conv deb 4\s-.-.-- 1949} 52%) 52 57% 47,000}; 52 Mar; 61 Jan | Glep Alden Coal 4s...1965/..82 82 85 95,000} 82 Mar goes Jan 
Conv deb 5s8....-..-. 1950} 55 59%] 88,000; 53 Mar| 65% Jan | Gobel (Adolf) 44s...1941}..._--. 86 86 1,000} 85% Jan| 89 Feb 
Debenture 5s. ..-..-. 1968} 53%] 51% 57%/105,000} 5134 Mar| 65% Jan | Grand Trunk West 48.1950} 100%} 100% 101%} 31,000} 100% Marj] 105 Jan 
Conv deb 54s--..-- 1977; 60 60 62 16,000} 60 Mar| 69 Jan | Gt Nor Pow 5s stpd_.1950/....-.-. 186 CC )l or 106% Jan} 106 Jan 
Assoc T & T deb 5%s A’'55| 88%] 88% 90%] 63,000] 86 Jan| 913% Feb | Grocery Store Prod 6s.1945|....-- “= Se 15,000} 88 Mar| 94 Jan 
Atlanta Gas Lt 44s-1955/.-.-.-.--. 100 103%] 15,000} 100 Mar! 105% Jan | Guantanamo & West 6s '58/.....- $57 oo? 5 eaande 59 Jan| 62 Jan 
Baldwin Locom Works— Guardian Investors 58.1948/_....- 70 71 2,000} 70 Jan| 75% Jan 
6s with warrants...1938] 212 204 220 28,000} 158 Jan} 230 Feb | Hackensack Water 5s.1938/}_..... 108% 108%| 2,000} 108 Feb; 109% Jan 
6s stamped w w..1938/..-.--- 215 225 30,000; 158 Jan| 228 Feb 5s series A__....... 1977} 104%} 104 104%] 13,000} 103 Febj 1 Jan 
6s without warrants_1938/] 201 185% 213 91,000} 146% Jan] 225 Feb | Hall Print 6s stpd_...1947| 100%} 100% 101 23,000; 98% Jan] 102% 
6s stamped x w...1938} 201 185 213%4|302,000| 143 Jan| 224 Feb | Hamburg Elec 7s... .- 1935/]...... 120 Se ‘moeosedh 23 Jan| 26 Jan 
Bell Telep of Canada— Hamburg El Underground 
st M 5s series A...1955} 113 112% 113%] 37,000] 112% Mar] 115% Jan & St. Ry. 54s... - ae 24% 26%] 7,000) 20% Jan} 2644 Mar 
lst M 5s series B_..1957] 115%] 115 118 11,000} 115 Mar} 124 Jan | Heller (W E) 4s w w..1946/ 100 100 «#101 20,000} 100 Jan} 104% Feb 
5s i ines asnee 0} 117 117 118%] 3,000} 117 #£xMarj 125 Jan | Houston Guif Gas 6s..1943/]...... 1104% 105 | -.--.. 102% Jan] 105 Mar 
Bethlehem Steel 6s..-.1998/..-.-~... 40 140 3,000} 139% Mari 145 Jan 6%s with warrants. 1943/...... 99% 99%] 1,000} 99 Mar} 102 Jan 
Birmingham Elec 4s 1968} 92 92 94%} 27,000} 92 Mar; 99 Jan | Hungarian Ital Bk 7 4s '63}....-_. 31% 31%} 1,000) 31 Mar| 32 Jan 
Birmingham Gas 5s...1959} 77%) 774% 80%] 14,000} 77 Mar Jan —— Food 6s A...1949)]....-.- 82% 83 2,000; 78% Jan| 88 Feb 
Broad River Pow 5s..1954| 97 96% 21,000} 96 Mar] 101% Jan ) ea 1949/_....- t82 Rt ees: Jan| 86 
Buffalo Gen Elec 5s... 1939/].-.-.-- 106% 106%] 1,000} 106 Mar] 107% Jan Idaho Powe: ee aa 107% 107%! 1,000} 107 Jan} 109 Jan 
Gen & ref 5s___.-..-. ae 104% 107 | ~..--. 105 Jan} 106 Feb | Illinois Central RR 68.1937) 100 100 100%] 33,000} 100 Mar] 1014 Jan 
Canada Northern Pr 5s '53} 102%} 101 103%] 23,000] 101 Mar] 104 Jan | Ill Northern Util 5s. ..1957/}....-- 106% 106%} 2,000) 106 Jan| 107 Feb 
Canadian Pac Ry 6s..1942] 109%4| 109% 112%} 34,000} 10934 Mar] 114% Jan | lll Pow & L Ist 6s ser A '53} 10444/| 104% 105 54,000} 104 Mar} 106 Feb 
Carolina Pr & Lt 5s_..1956| 103%/| 103% 104%] 98,000} 103% Marj] 105% Jan | Ist & ref 54s ser B.1954/ 104%! 104% 105 43,000} 104 Mar] 106% Jan 
Cedar Rapids M & P 5s ’53} 112 111% 112 6,000} 111% Feb] 112% Jan Ist & ref 5s ser C__.1956] 99%} 99% 102%} 65,000} 99% Mar] 104% Jan 
Central Ill Public Service— 5s Registered . . . .1956/}_..__- 101% 102%} 9,000} 10134 Marj] 102% Mar 
ee 104 103% 104 13,000} 102 Feb} 105 Jan St deb 54%s__.May 1957} 98%/| 98 98%! 22,000 Jan} 99% Jan 
Ist & ret Avis cer F- 1967| 110%| 100% 102 | 82,000] 1004 Mar] 104% Jan | Indiana Electric Corp— 
a PRES AK 102%} 102% 103%} 33,000} 102% Mar] 104% Jan 6s series A._.......1947/......]| 104 104 16,000} 101% Jan] 105 Jan 
4\%s ane hy — 1981} 100%} 100% 10144} 10,000} 1 Feb; 103 Jan 6 4s series B.__..-.- Se 106% 106%] 1,000} 105% Jan| 106% Jan 
Cent Ohio Lt & Pr 5s..1950} 103 102% 103%} 17,000} 102% Marj} 104 Jan 5s series C......... 1951} 94 45,000 Mar Jan 
Cent Power 5s ser D..1957] 89%} 89% 91%] 10,000) 89 Mar] 94 Feb | Indiana Gen Serv 5s..1948/...... Sa énsebll cnet 107 Feb/ 107 
Cent Pow & Lt Ist 58.1956} 91%| 91% 945 /135,000] 91 Mar; 99 Jan | Indiana Hydro-Elec 5s '58} 92%] 92% 94%] 21,000] 9234 Marj 101 Jap 
Cent States Elec 5s...1948] 64 64 67 48,000} 64 Mar! 72% Jan | Indiana & Mich Elec 5s '55/..-.-.-.-. 105% 105%} 1,000} 105 Jan| 106 Jan 
54s ex-warrants.._.1954| 68%] 644 6734] 61,000} 64% Mar! 72% Jan ee ere  , =e t110 111 pee 1 109 Feb/ 110 Feb 
65 65 72 58,000} 65 Mar| 75% Jan | Indiana Service 5s....1950} 71% 68 Mar! 79% Jan 
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Cent States P & L 5s '53 
Chic Dist Elec Gen 4s'70 
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104%} 104 104%/ 14,000} 104 #£=Mar| 106 Jan ist lien & ref 58....1963) 7134} 70 72%| 2 
er $104% 105 | ...-...}| 105 Feb; 105 Feb | Indianapolis Gas 5s A.1952} 77 76% 77%) 1 


to 





6s series B...-...-. 1961 
Chicago & Illinois Ind’polis P L 5s ser A_1957} 104%/| 103% 106 |140,000}; 103% Mar} 106% Jan 
Midland Ry 4s A 1956/---.--- 97 9734; 6,000} 97 #+=Marj 100 Jan | Intercontinents Pow 6s '48} 11%] 11% 11%] 11,000} 11 Mar] 13% Jan 
Chic Jct Ry & Union Stock International Power 
. { ieee O| 106%] 106% 106%] 29,000] 106 Mar} 110 Jan 6 4s series C.__._.-. 1065]...... 70 74 11,000} 70 Jan} 77 Jan 
Chic Pneu Tools 5 4s. 1942/------ 101% 102%| 8,000] 101 Mar] 104 Jan 78 series E_.......-. 1957} 80%} 80 81 18,000} 7634 Febj 83 
Chic Rys 5s ctfs._...- 7| 73%l 73 74 39,000! 72 Mar] 84 Jan 78 series F_.......-. eae 77 77 2,000} 74 Jao| 81 Feb 
Cincinnati St Ry 54s A '52/------ 99 101 12,000 99 Jan} 1014 Feb. International Sait 5s..1951 10734; 107% 107% 16,000 105% Febj 107 Jan 
series B__...... aoe 103 103 1,000; 100 Jan| 105% Jan | International Sec 5s..1947} 102%| 102 102%, 23,000} 100 Jan} 102 Feb 
Cities Service 5s.....- 1966] 72%! 72 76 33,000; 72 Marj 82 Jan | Interstate Power 5s_..1957| 63%} 63% 68 [|214,000) 63 Mari] 76 Jan 
Conv deb 5s....-.-.- 1 72 71% 75%|247,000| 7134 Mar] 83 Jan Debenture 6s... .. 1952; 53 53 61 {105,000} 53 Mar 69% Jan 


100%| 100% 101%] 53,000) 10044 Febj 103 Jan | Interstate — Service— 
5s series 1956; 87 87 9144} 34,000} 87 Feb; 96 Jan 






















































































Cities aw i SG CRS Se bee OOO Be lO 
SPS 103%} 103% 103%] 17,000) 102% Jan; 104 Feb 4 4s series F ——a 1958} 80%) 80% 82%) 45,000} 80% Mar] 88 Jan 

Cities : na P &L5%s.1952| 72%| 72% 75 |135,000; 72% Mar} 79% Jan | Ilowa-Neb L & P 5s...1957) 104 104 104%] 15,000} 103% Jan/| 105 Feb 
EE 1949} 72%] 72% 75%] 41,000] 72% Mari 80 Jan 5s series B........ = 102% 103 9,000} 102%{4 Mar! 104 Feb 

Commers & Privat 5s '37} 53%] 53% 56 7,000} 52 Jan} 56 Feb | Iowa Pow & Lt 4}4s_.1958/..----. 105% 105%} 3,000) 105% Jan| 105% Jan 

Commonwealth Edison— Iowa Pub Serv 5s_...1957| 104 104 104%! 37,000} 104 Feb; 105 Jan 
lst M 5s series A_..1953} 110%} 110% 110%] 33,000} 110% Jan} 112 Feb | Isarco Hydro Elec 78.1952}... .--. 73 74 4,000} 66 Jan| 79 Feb 
Ist M 5s series B__.1954| 110%} 110% 110%} 5,000; 110 Jan} 1il Jan | Isotta Fraschini 7s_..1942/...__. t76 ie |. denen 72 Jan} 80 Feb 
Ist 4 }4s series C.-. -1956}------ 110% 110%] 10,000} 110 Jan} 111 Feb | Italian Superpower 68.1963) 6334] 6334 64%] 51,000} 55 Jan} 71 Feb 
Ist 4 4s series D__..1957] 110%} 110% 110%] 6,000; 110 Jan| 111% Jan | Jacksonville Gas 5s__.1942 
Ist M 4s series F_...1981] 104%} 104% 105%/ 84,000} 104% Mar] 106% Jan eae eee 48 50%] 15,000; 48 Mar] 56% Jan 
3%s series H..---- 1965] 101%} 101% 103%] 87,000; 101 Mar] 106% Jan | Jersey Central Pow & Lt— 

Com’wealth Subsid 5s ’48} 102%} 102% 103%} 29,000; 102 Mar} 104 Jan Se series B......... BEET iseccce 103. 104%} 13,000) 103 Mar] 105% Jan 

Community Pr & Lt 5s 57} 84 835 84%! 45,000] 83 Feb} 90% Jan 4 4s series C______- 1961} 104%} 104% 105%/ 30,000} 104% Feb} 105% Jan 

Community P 8 5s_._..1960} 98%] 98% 9944] 50,000} 9834 Marj 101 Jan | Kansas Elec Pow 3}4s.1966) 9734] 97% 9734} 1,000) 97}44 Mar) 974 Mar 

Conn Light & Pow 7s A "51|------ ees See Seeds 128 Feb| 130 Jan | Kansas Gas & Elec 6s.2022/.._.-- 120 120 15,000} 11944 Feb] 121% Jan 

Consol Gas El Lt & Power- Kansas Power 5s, _... 1947} 101%} 101% 102 13,000} 1014 Feb| i04% Jan 
(Balt) 344s ser N..__1971/------ 101% 102%} 31,000} 101% Mar] 104% Feb | Kentucky Utilities Co— 

Consol Gas (Balt re Ist mtge 5s ser H__.1961} 90 90 93 25,000; 90 Mar; 99% Jan 
RO RN Ca ERE 107% 108%} 2,000] 107% Feb} 109% Jan 6s series D.....- 1948; 106 104 106 26,000; 104 Mar} 107 Jap 
Gen mtge 4 s-.-.-.-- 1954] 118%} 118% 118%] 4,000] 118% Mar) 125% Jap 54s series F__....- Sl ininmmed 100% 100%] 7,000) 1004 Mari 103 Jan 

Consol Gas Util Co— yy | aaa 1969; 90 89% 93%] 25,000; 89% Mar] 99 Jan 
Ist & coll 6s ser A... 1943/.----- 95 95 1,000} 95 Mar| 98% Jan | Kimberly-Clark 5s__.1943/...-.-. 103% 103%} 1,000) 10344 Febj 104 Jan 
Conv deb 6 #%s w w.1943/------ thee eeaul geeode 32% Jan; 47 Jan | Lake Sup Dist Pow 3s '66| 93%/ 93 95 28,000} 93 Mar} 101% Jan 

Cont’! Gas & El 5s....1958) 91 90% 945%|198,000} 904 Mar| 98% Jan | Lehigh Pow Secur 6s_.2026| 109%/| 109% 110%] 31.000}; 10954 Mar} 111% Jan 

Crucible Steel 5s__._. 1940/...--- 103 % 103%] 10,000} 102 Feb} 103% Jan | Lexington Utilities 55-1952} 10344; 103% 10444] 34,000} 1034 Janj 105 Jan 

Cuban Telephone 7 4s1941/} 100%} 100% 100%; 7,000; 97 Jan} 100% Mar | Libby McN & Libby 5s *42/...-.-- 103% 105 10,000} 103% Jan} 106 Feb 

Cuban Tobacco 5s....1944) 75 75 75%] 11,000} 75 Mar; 80 Jan | Lone Star Gas 5s__-- - 1942]...... 103% 103%} 2,000} 103 Feb] 105% Jan 

Delaware E] Pow 5 4s-.1959/--.--- 103% 103%! 8,000] 102% Feb| 105% + Jan | Long Island Ltg 6s__.1945) 10534; 105 105% | 14,000; 104 Feb} 106 Jan 

Denver Gas & Elec 5s_1949/-.--_--- t108% 109%! ~.---- 106 Jan| 107% Feb | Louisiana Pow & Lt 5s '57| 10544| 105% 106%/ 32,000; 104 Feb} 106% Mar 

Det City Gas 6s ser A_1947| 105%} 105% 105%/| 22,000}) 105% Feb} 107 Jan | Manitoba Power 5%s-.1951| 98 98 99%} 5,000) 98 Jan} 105 Jan 
5s Ist series B.._._- 1950} 105%] 10534 105%' 32,000] 105% Feb} 106 Jan | Mansfield Min & Smelt— 

Detroit Internat Bridge— 7s without warrants 1941/...-... a Pe 26 Feb| 26 Feb 
el aR Aug 1 1952; 11 11 11%} 12,000} 10% Febj| 13% Jan | McCallum Hosiery 6 \s an are nT ..” mbites imi 50 Feb} 50 Feb 

Certificates of deposit _|------ 10 10 3,000 9% Feb| 12% Jan | McCord Rad & Mfg 6s '43/...-..-. 101% 102 15,000; 101 Mar} 104 Jan 
Deb 7s__._._. Aug 1 1952/------ 3% 64 5,000 3 Jan 4% Mar | Memphis P & L 5s A_.1948)} 103 102% 103%} 34,000} 102 Jan| 104 Jan 
Certificates of deposit _|..--.-. 3% 3%} 1,000 2 Feb 44% Mar | Metropolitan Ed 4s E_1971} 104 104 104%} 23,000; 104 Mar] 107% Jan 

Dixie Guif Gas 6 4s__1937/------ 101% 102 5,000} 100 Jan! 102 Jan | Middle States Pet 6s °45) 93 93 93%} 5,000} 93 Mar! 99 Jan 

Eastern Gas & Fuel 48.1956) 89%!| 89% 9044/196,000} 8944 Mar| 95% Jan | Midland Valley 5s_...1943) 97 97 97%| 18,000} 92% Jan| 97 Mar 

Edison E] Ill(Bost)3 %s '65}| 10244} 102% 103%] 71,000} 102 Mar} 109 Jan | Milw Gas Light 4 4s__1967} 10544} 105% 106 19,000} 10544 Mar] 106 Feb 

Elec Power & Light 5s.2030} 87 80 914%}143,000} 86 Mar| 96% Jan | MinnP&L4s_-_--- 1978] 101 100 &% 101%} 41,000} 100544 Mar] 102% Jan 

Eimira Wat Lt & RR 5s ’56/------ Sees BES - sectee 109% Jan} 115 Feb SSE re 105 105 1,000} 104% Jan] 106 Jan 

E! Paso Elec 5s A-_..- 1950/------ 104 104%] 11,000] 103% Jan| 104% Mar | Mississippi Pow 5s...1955| 86%] 86 88%} 53,000} 86 Mar}; 99 Jan 

Empire Dist El 5s_...1952) 99%] 99 %100%] 40,000} 99% Mar] 103% Jan | Miss Pow & Lt 5s__..1957| 9444] 93% 97%] 39,000} 9334 Mar; 100% Jan 

Emptre Oil & Ref 54%s.1942] 88%} 88% 894} 42,000 88354 Mar| 93% Jan | Miss River Pow Ist 5s.1951]....-- 108 108 2,000} 107 Feo; 108 Jan 

Ercole Marelli Elec Mfg— Missouri Pub Serv 5s.1947/]....--. 78% 80%] 3,000} 78% Jan| 84% Feb 
6 4s series A_..____- ans t60 SP easel 63 Jan| 73% Feb | Montana Dakota Power— 

Erie Lighting 5s... -- EE 108% 108%] 2,000] 105% Jan} 108% Mar | RE 1944; 100 100 100%} 9,000} 99 Jan| 100% Feb 

Farmers Nat Mtge 7s.1963/-.-.-.--- Data 2 © cnsescloosneschnnimnanesossne Munson SS 6 s ctfs__1937/...-.--. 19% 10%] ------ 9% Febi 14% Jan 

Federal Water Serv 54%s'54| 854} 85 8944] 93,000} 85 Mar} 93% Jan | Nassau & Suffolk Las 58 °45)..-...} 106 106 1,000} 105% Janj| 107 Jan 

Finland Residential Mtge Nat Pow & Lt 6s A__.2026} 102%} 102% 104 53,000} 102% Mar! 107% Feb 
Banks 6s-5s stpd_.-_1961/---.-.-- 101% 101%} 7,000} 101% Jan} 102 Feb Deb 5s series B....2030} 89 89 92 62,000} 89 Mar| 97% Jan 

Firestone Cot Mills 5s. 1948/...-..- 104 104%] 19,000} 103% Jan} 105 Mar | Nat Pub Serv 5s ctfs_.1978] 46%] 46% 48 [117,000] 4644 Mar; 51 Jan 

Firestone Tire & Rub 5s °42/...-.-.- 104% 105 3,000} 103% Jan} 105 Jan | Nebraska Power 4%s-_1981} 108 108 108%} 11,000} 107% Jan] 108% Jan 

First Bohemian Glass 7s '57|------ 94 94 1,000} 94 Jan} 96 Jan 6s series A______-_- 2022) 122 122 122%} 6,000) 12244 Feb/| 126% Jan 

Florida Power & Lt 5s_1954| 92%] 9044 973%(/268,000} 9034 Mar! 100% Jan | Neisner Bros Realty 6s 48} 109 | 109 110 11,000} 108% Jan] 110 Jan 

Gary Electric & Gas— Nevada-Calif Elec 58.1956] 95 95 96%} 66,000} 95 Mar| 99% Jan 
5s ex-warr stamped_1944| 98%} 98% 9914] 29,000} 98% Feb| 101% Jan | New Amsterdam Gas 5s '48}....--. 116 116%! 3,000) 116 Mar] 121 % Jan 

Gatineau Power Ist 5s_1956} 101 101 102%/101,000} 101 Mar] 104 Jan | N E Gas & El Assn 58.1947] 79%4| 78% 82%/] 57,000}; 78% Jan; 84 Jan 
Deb gold 6s. June 15 1941} 100 99 100 12,000} 99 6Mar| 102 Jan Conv deb 5s..-....-. 1948] 77%! 77% 80%] 38,000} 77% Mar] 85 Jan 
Deb 6s series B_...- 1941} 99%} 99% 100 6,000} 98% Febj 101% Jan Conv deb 5s._..._- 1950} 76%! 76% 80%] 73,000) 76% Mar| 84% Jan 

General Bronze 6s....1940| 95%} 95% 97%] 4,000| 9534 Mar] 101% Jan | New Eng Pow Assn 5s_1948] 97%| 9734 9834] 66,000} 97 Mar} 101% Jan 

General Pub Serv 5s_.1953/.-.-.--- $1023 104 | -...-- 101 Feb} 104% Jan Debenture 5%s_...1954| 98%} 98% 99%] 94,000) 984 Mar} 102% Jan 

Gen Pub Util 64s A.1956| 91%] 91% 94%] 51,000} 9154 Mar| 9934 Jan | New Orleans Pub Serv— 

General Rayon 6s A_.1948] 74 74 74 1,000} 70% Jan} 76% Jan 5s stamped__._.._- ee 90% 92 20,000} 90% Mar] 95% Jan 

Gen Vending Corp 6s.1937/---.--- eee Be Pee 23 Jani 26 ¥eb Income 6s series A..1949} 84 84 8544] 33,000} 84 Mar] 92 Jan 
Certificates of deposit._|....-- 322% 25%] ..-.-.-- 24 Jani 25% Feb|N Y Central Elec 5s '50/.-.---- Sane. Bee tb eawecce 102% Jan] 104% Feb 

New York Penn & Ohio— 
Ext 44s stamped-__1950/--.-.--.- - i a ea, 108 Feb; 109% Jan 
For footnotes see page 1755 
eee oaemananmmmnmanananaaammnnaa LL LE Tees, 
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Friday Sales 
BONDS Last |Week’s Range| for | Range Since Jan. 1 1937 
(Continued) Sale of Prices Week |-— 
Price |Low High| $ Low High 
N Y P&L Corp ist 4s '67| 105%| 105% 106%|101,000| 105% Feb) 106% Jan 
N Y State E & G4%s-.1980] 103 103 104%] 43,000} 102% Feb; 104 Jan 

590, BPO. csccecoces =e SEER eniesiel aacbat 106% Jan| 107 Feb 
N Y & Westch'r Ltg 4s sake acted | @& ef poets 101 Feb] 103% Jan 

Debenture 58......1954]_...-- co) ie). ) : es lll Feb| 112 Jan 
Nippon El Pow $350. 21953 85%| 85% 85%] 6,000] 854 Mar| 86% Feb 
No Amer Lt & Pow— 

5 4s series A....--.- 1956} 96%] 96% 96%] 11,000} 95% Jan} 100% Jan 
Nor Cont’! Util 54s..1948] 62%] 62 64%! 19,000} 62 Mar; 69 Jan 
No Indiana G & E 68.1952/....-.- 2 Ze 4” eee 106% Jan} 107 Feb 
Northern Indiana P §&— 

5s series C.......- 1966} 105 104% 105%] 30,000) 104% Mar] 107 Jan 

5s series D...-.--... 1969] 104%] 104% 105 22,000] 104% Mar] 105% Jan 

44s series E.__..-.. 1970} 101%] 101% 103 64,000} 10144 Feb; 104 Jan 
N’western Elec 6s stmpd’45} 105 104 105 37,000] 1024 Feb) 105 Jan 
N’ western Pub Serv 5s 1957] 101 99% 101%] 37,000] 99% Marj 105 Jan 
Ogden Gas 5s.....-.-.-. 1945] 108%4| 108% 10944] 17,000) 108 Febj| 111% Jan 
Ohio Power Ist 5s B_.1952/_...-- 105% 106% ,000} 104 Jan| 106 Mar 

Ist & ref 4%s ser D.1956/_..-.-.- 103% 104 14,000} 103 Feb] 104 Jan 
Ohio Public Service Co— 

6s series C......... Diinaseed FF Ee 09 Jan; 11 Feb 

5s series D.......- Dp wemed 103% 104 11,000} 10334 Marj 106 Feb 

5s series E___..-.- AES 106% 106%} 2,000} 105 Jan| 1064 Mar 
Okia Nat Gas 4 68..-198) 98%| 98% 99%} 59,000} 9834 Mar] 100% Jan 

5s conv debs.__.... 103 103 106%] 23,000] 103 Mar! 108% Jan 
Okla Power & Water be 48) 90 90 93%] 14,000} 90 Mar} 100 Jan 
Oswego Falls 6s8.....- Rei >sceed 102 102 6,000} 101% Jan} 102% Jan 
Pacific Coast Power 5s "40/....-.- 106% 10634] 8,000] 105% Jan; 108 Jan 
Pacific Gas & Elec Co— 

Ist 6s series B_._.-. 1941] 117%] 117% 117%] 19,000) 117 Feb} 119 Jan 
Pacific Invest 5s ser A.1948} 99%] 99 #100 10,000} 99 Mar] 102% Jan 
Pacific Ltg & Pow 5s. .1942/..-.--- 113 (113 2,000} 113 Mar] 117 Jan 
Pacific Pow & Ltg 58..1955) 81%} 80 8434/113,000} 80 Mar| 93% Jan 
Palmer Corp 6s._.-.-.- a ie We Peres 101 Mar! 102% Jan 
Penn Cent L & P 4%s-.1977| 102 102 103%] 57,000} 101% Feb; 105% Jan 

bth cimedkes Keuowe  , as 105% 105%] 1,000) 1044 Feb} 105% Jan 
Penn Electric 4s F_...1971} 98 97% 99%] 43,000} 97% Marj 103 Jan 
Penn Ohio Edison— 

6s series A x-w____- 1950} 105%] 105% 106 11,000} 10434 Feb| 106 Mar 

Deb 5s series B_.1959] 104%] 104% 104%} 18,000) 104 Feb} 105% Jan 
Penn Pub Serv 6s C..1947| 107 107 107 1,000} 106 Jan| 107 Mar 

5s series D__...... Dpahebe 106 106 1,000} 106 Jan} 106 Jan 
Penn Water & Pow 5s8.1940/..-.-.-- 109% 109%] 10,000] 108% Feb} 111 Jan 

4\%s series B___...1968)..---.- 5 106 9,000} 105 Mar} 106% Jan 
Peoples Gas L & Coke— 

4s series B_____.-..- 1981] 93%) 93% 96 21,000} 93% Marj 100 Jan 
Peoples Lt & Pr 5s....1979} 23 23 25 33,000} 23 Mar| 30% Jan 
Phila Electric Co 53_.1966!.-.---.. 110% 110%! 8,000] 110% Marj 111 Jan 
Phila Elec Pow 54s_.1972 110 109% 110% 119,000} 109 Marj 112 Feb 
Phila Rapid Transit 6s 1962 98%] 98% 6,000} 96 Jan| 99 Mar 
Phi] Sub Co G & E 4% '57)|------ 105% 105%) 6,000) 105% Mari 106 Jan 
Piedm't Hydro-El 6 \%s "60!-.--.--- 73% 76%) 45,000; 62% Jan 77 Feb 
Pittsburgh Coal 6s... .1949/.----- 107 107%! 8,000} 106% Jan 108 Jan 
Pittsburgh Steel 6s_..1948| 104%} 104% 10444; 6,000 104% Mar} 107 Jan 
Pomeranian Elec 63..1953| 19%] 19% 19%| 1,000] 19% Feb; 23 Feb 
Portiand Gas & Coke 5s '40/.-.---- 81% 83 12,000} 783% Jan! 85 Jan 
Potomac Edison 5s E.1956| 107%| 105% 107%} 9,000) 105% Jan} 1074 Feb 

4 és series F_....-_- 1961} 107%! 107% 108%| 21,000) 1074 Feb; 109 Jan 
Potrero Sug 7s stpd__1947/------ 804 80%} 2,000) 76 Jan} 80 Mar 
Power Corp(Can)4 s B °59/--.---- 101% 102 2,000} 100 Jan| 104 Feb 
Power Securities 6s...1949} 101 101 101%} 9,000} 100 Feb; 102 Feb 
Prussian Electric 6s..1954/.-.-..-- +20 © &ambied 20% Jan| 21% Feb 
Public Service of N J— 

6% perpetual certificates) ..-.-.-- 136 #86136 9,000; 134 Feb; 147 Jan 
Pub Serv of Nor Lilinois— 

Ist & ref Ge........ 1956/..---- 111% 111%} 1,000] 110% Jan/| 112 Jan 

Se series C........- 1966| 104%! 104% 104%] 8,000) 104% Jan; 105 Jan 

4\%s series D_._..-. 1978| 10244] 102% 102%} 10,000) 102% Feb| 103 Jan 

44s series E__..-_- G@eleeccce 102% 102% 4,000} 102% Feb| 103% Jan 

Ist & ref 4s ser F_1981} 10244; 10244 102%) 50,000 102% Febj 103% Jan 

4s series I____... SURE cccese 103% 104 15,000} 103% fFeb| 105% Jan, 
Pub Serv of Oklahoma— 

4a eefies A....<ccc< 1966} 102 102 103%} 36,000} 102 Mar! 105% Jan 
Puget Sound P& L5%s°49) 89 88% 9144/138,000} 88 Mar| 98% Jan 

lst & ref 5a series C_1950| 8434] 83% 8934] 44,000} 83% Mar] 96 Jan 

Ist & ref4W%sserD.1950} 81%| 81% 84 59,000} 81% Mar] 92% Jan 
Quebec Power 5s_.-._-. Picaseed 103% 103%} 3,000) 103% Jan; 104 Jan 
Queens Boro Gas & Elec— 

5 4s series A_._._.- 1952] 105%| 105% 106 7,000} 105 Jan} 107 Jan 
Ruhr Gas Corp 6 \4s-_-_1953}------ 26% 26%] 3,000); 22% Jan| 27 #=x°Mar 
Ruhr Housing 6 s-_-. -1958]------ am Peso 20% Feb) 2144 Feb 
Safe Harbor Water 5s '79| 10644) 10634 107 6,000} 104 Jan} 107 Feb 
St Louis Gas & Coke 6s °47 16% 16% 16%] 18,000; 15 Feb; 18 Jar 
San Antonio P 8 5s B_1958| 104%4| 104% 105%] 46,000) 104% Mar) 107 Jan 
San Joaquin L & P 6s B '52]------! a easecl sannne 130 Feb} 132 Jan 
Sauda Falls 5s... .-.- ET 109 109 2,000 107 Feb; 110 Mar 
Saxon Pub Wks 6s...1937] 28 28 29 4,000 23 Jan| 29 Mar 
Schulte Real Est 6s. ..1951/}------ 39 42%} 5,000 39 Mar| 47 M 
Scripp (E W) Co 5 4s-1943}------ 102% 102%| 4,000} 102 Jan| 103% J 
Serve! Inc 58........ — 106% 106%] 2,000} 106% Mar] 106% Jan 
Shawinigan W & P4 is '67| 10244] 102% 103%] 34,000} 10244 Mar] 105 Feb 

4 4s series B_.____.. 1968] 102%} 102% 103% 7,000} 102 Mar| 104% Feb 

lst 4s series D__.1970}] 102%} 101% 103%} 28,000] 10134 Mar] 105 Jan 
Sheridan Wyo Coa! 6s_1947]------ 70% 71%] 10,000] 68% Febj 71% Jan 
Sou Carolina Pow 5s.1957|------ 99 99 1,000} 99 Mar} 101 Jan 
Southeast P & L 6s_..2025| 104%] 104% 106%] 30,000) 104% Mar} 109% Jan 
Sou Calif Edison Ltd— 

Debenture 3%s__..1945}] 105%} 105% 107 53,000] 105% Mar} 107 Jan 

Ref M 3%s_May 1 1960] 10144] 101% 10344|149,000 101 Mar] 108 Jan 

Ref M 3%s B_July 1 '60] 101%] 101% 103 19,000} 10134 Mar] 108 Jan 

Ist & ref mtge 4s___1960] 107%] 107% 10734] 12,000] 105 Feb] 110% Jan 
Sou Counties Gas 4 4s 1968]------ 103% 104%] 33,000] 102% Jan] 103% Feb 
Sou Indiana Ry 4s__..1951] 8234] 82% 865 55,000} 82 Mar| 87 Jan 
S’western Assoc Tel 5s 1961]------ 101% 101%] 6,000} 100 Feb} 103% Jan 
S’western Lt & Pow 5s 1957] 101%} 101% 102%] 7,000] 101% Marj 104 Jan 
So'west Pow & Lt 6s._2022] 99%] 99% 99%] 34,000} 9934 Mar] 104% Jan 
So'’west Pub Serv 6s..1945]------ 105% 105%] 1,000} 104% Janj] 106 Jan 
Stand Gas & Elec 6s_.1935| 91%] 90% 95 {113,000} 87 Jan} 95 Mar 

Certificates of deposit.| 92 90% 95 {176,000} 85% Feb] 95 #=Mar 

Convertible 6s8__-_- 1935} 91%) 90% 95 99,000] 86% Feb| 95 #§=xMar 

Certificates of deposit 92 92 95%1119,000 Feb| 954% Mar 

Debenture 6s____-_- 1951] 91 89% 96 [284,000 Febj 96 Mar 

Debenture 6s.Dec 11966] 91 88% 96 1140,000} 834% Feb] 96 Mar 
Standard Investg 5\%s 1939] 100 100 100%] 8,000) 1 Jan} 102 Jan 
Standard Pow & Lt 6s_1957} 91%] 88 96 |401,000} 8344 Feb| 96 =Mar 
Starrett Corp Inc 5s..1950} 37 37 38%| 20,000} 37 Mar| 44% Jau 
Stinnes (Hugo) Corp— . 

74% stamped... ..- de 153 ee: eo 53 Jan| 57 Jan 

2d stamped 4s_._1940]..---- 46 46%} 8,000} 45 Jan| 50% Jan 

7-4% stamped_---_.- lea i .. a" Beassan 50 Febj 54 Jan 

2d stamped 4s__.1946]------ 44 44 6,000} 44 Mar| 49 Jan 
Super Power of Ill 4368 68] 104%] 104% 104%] 19,000} 10444 Feb} 105 Jan 
tn ed 1970] 104%] 104% 105 10,000} 104% Jan] 105 Jan 
Syracuse Ltg 54s_.-_.1954]--.--.-- 108% 108%] 1,000] 107 Jan} 109% Mar 
5s series B_._..-.-- aioe 106% 106%] 1,000} 1063 Marj 107% Jan 
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BONDS Last |Week’s Range| for Range Since Jan. 1 1937 
(Concluded) Sale of Prices Week 
Price |Low High $ Low Htgh 
Tennessee Elec Pow 58 1956| 90 90 92 41,000; 90 Mar;| 98 Jan 
Tenn Public Service 5c 1970| 77%| 77% 80%| 14,000) 7734 Mar) 85% Jan 
Terni Hydro-El 6 4%s..1953|} 73%| 73% 75%} 12,000) 66 Jan; 80 Feb 
Texas Elec Service 58.1960; 103 102% 105%| 79,000} 10234 Mar) 1 Jan 
Texas Gas Util 6s_...1945)..-.--- 39% 39%! 1,000] 38% Jan| 404% Feb 
Texas Power & Lt 58..1956/ 105 105 106 {124,000} 105 Jan| 106 Feb 
Te cvockuistetvoehsd SR 108 I1i11 8,000} 108 Mar] 113 Feb 
Tide Water Power 5s. .1979)...-.-- 99% 102 7,000} 99 Mar| 104% Jan 
Tietz (Leonard) 7 4s-1946/-__-.--- 20 Re PR Se EF ee a 
Toledo Edison 5s. .-.-. 1962} 107%| 107% = %| 41,000] 106% Jan| 107% Mar 
aay pm Rap Tr 5%s"52| 85%| 85% 87%] 62,000} 8544 Mar; 94 Jan 
en Co— 
6s 3d stamped... -- 1944) 55 53% 56 (|145,000} 47% Jan; 60 Feb 
Union Elec Lt & Power— 
BUGGED Mscccctces 106% 106%| 4,000} 106 Mar} 107 Mar 
ry  diananes awl OTE 104% 104%} 1,000) 104 Mar}! 106 Feb 
ae 1957| 105%| 105% 105%| 1,000} 105% Mar] 106% Jan 
United Elec N J 4s...1949/]..-..-.-. 113% 113%| 1,000} 113% Mar) 117% Jan 
United El Serv 7s ex-w 1956/_.-..-.. 70 74%} 9,000} 67 Jan| 79% Feb 
United Industrial 6 4s 1941}......|----- ~-.-.] ------ 21 Feb| 24 Feb 
tf Seer 1945} 21%) 21% 24%] 8,000) 21 Feb| 243% Mar 
bar Lt & Pow 6s... i, 84 83% 87%] 40,000} 83% Mar| 89% Jan 
| ee 88 91 10,000} 88 Mar| 94 Jan 
5 ies. gittie Ginn dln 198 ae ee 106 106%! 4,000) 10444 Feb; 107 Jan 
Un Lt & Rys (Del) 54s '52} 85 85 93 51,000} 85 Mar| 96% Jan 
United Lt & Rys (Me)— 
6s series A........- 1952} 113%} 113% 114 21,000} 113% Mar) 115 Jan 
6s series A__......- 1973 bales aie 85% 87%! 28,000}; 85 Jan| 89% Jan 
Utah Pow & Lt 6s A..2022/._-..-- 100 100%} 5,000; 100 Mar} 103 Jan 
ila tnebthbtnoonh 1944] 101%} 101% 102 24,000; 101 Jan} 102 Jan 
Utica Gas & Elec 5s D 1956|__---- 105% 109 | -..... 104 Jan| 106 Feb 
5s series E_.....-.- as $106 106%] -...--. 105% Mar| 106% Feb 
Valvoline Oil 7s_...-- as 99 100 10,000} 98 Jan| 100 Jan 
Vamma Water Pow 5 s’57/-.----.- 102% 103 6,000} 102 Feb| 103 Mar 
Va Pub Serv 5s A..1946} 100 100 101%} 34,000} 100 Mar} 104 Jan 
lst ref 5s series B...1950| 95 94 100%} 12,000} 94 Mar| 102% Jan 
Se ee ae 1946) 97 97 97%| 2,000) 96 Feb; 101 Jan 
Waldorf-Astoria Corp— 
7s with warrants...1954| 39 39 41%} 22,000} 39 Mar| 44 Jan 
Ward Baking 6s__..-.- BOE Réccece . i | Pee. 101% Mar] 101% Jan 
Wash Gas Light 5s_..1958] 106%} 106% 106%; 9,000 10544 Jan| 108 Jan 
Wash Ry & Elec 4s...1951/..-.--- | eae eee 106% Jan/| 106 Jan 
Wash Water Power 5s.1960/..--.--. 105% 106 7,000} 105 Jan| 106 Feb 
West Penn Elec 5s....2030; 104 104 105%| 18,000} 104 Mar; 105% Jan 
West Penn Traction 5s '60}..-.-.-.- ie pean 108% Mar] 114 Jan 
West Texas Util 5s A 1957| 94%!) 9434 98% /100,000} 94 Mar] 99 Jan 
West Newspaper Un 6s '44/..-.--- 72 74 19,000} 71 Jan| 79% Feb 
West United G & E5%s'55| 105%} 105 105%) 17,000! 104 Feb| 105% Jan 
Wheeling Elec Co 5s_.1941'....-- 105% 107%! ..---- 105 Feb| 107 Jan 
Wisce-Minn Lt & Pow 5s '44 -.-..-- 106 06% 5,000, 105% Jan} 106 Feb 
Wisc Pow & Lt 4s__..1966] 97%] 97% 99 | 70,000) 9734 Mar! 102% Jan 
Yadkin River Power 5s '41| 107%| 107. 107%| 9,000) 1064 Feb 107% Jan 
York Rys Co 5s...-.-- 1937} 92%! 92 95 35,000; 92 Mar} 100% Jan 
FOREIGN GOVERNMENT 
AND MUNICIPALITIES— 
Agricultural Mtge Bk (Col) 
20-year 7s.......- —— 26% 26%| 4,000) 263% Jan) 30 Feb 
i. ee ali 26% 26%) 2,000| 25% Jan) 29 Feb 
RS SCS 24 5 4,000; 18% Jan} 25 Mar 
Buenos Aires (Province)— 
78 GtamMnes...accvcehOBlccccee t87 prone 86 Feb} 91 Feb 
7 \%s stamped...  IRESTED 88 88 6,000} 863% Jan| 91% Feb 
Cauca Valley 7s....-- =a 18 18%| 9,000) 15 Jan}; 21 Feb 
Cent Bk of German State & 
Prov Banks 6s B..-.1951)-_-.-.--- 26 26%! 17,000} 23% Feb) 27 Jan 
6s series A... .- ae 25% 26%) 13,000} 22 Jan| 26 Mar 
Danish 54s_-....-.--- 1955} 100 100 100%] 2,000) 99% Jan| 102% Jan 
1 wedded didtaiheh aeiihes 1953|_._._.._.| 99% 100%! 9,000} 9844 Jan| 100% Feb 
Danzig Port & Waterways 
External 6 4s-_-~---- Ae 56 57 3,000| 56 Mar; 77 Feb 
German Cons Munic 7s 47} 20%} 20% 25 29,000} 17 Jan| 25 Mar 
Secured 6s........ 19%} 19% 25 18,000} 17 Jan| 25 Mar 
Hanover (City) 7s_._..1939]| 17%] 17% 17%) 2,000 17% Mar! 23 Feb 
Hanover (Prov) 6 4s. .1949)}..---- 116 SURE otbaune 18% Feb| 23 Mar 
Lima (City) Peru 64s 1958} 28%} 28% 2944; 5,000) 18 Jan; 29 Mar 
Maranhao 7s....-.-.-- alii cates 29% 30 ,000| 24% Jan| 314 Feb 
Medellin 7s series E..195)/-.---- 18 RR eee 18 Jan; 21 Feb 
Mendoza 4sstamped..1951| 94%} 94% 95 44,000} 91% Jan| 96 Feb 
Mtge Bk of Bogota 78.1947 
Issue of May 1927.-.-.-.--/------ t23 0 Re 23 Feb| 27% Feb 
oe 5 Ge eee t23 SR 213% Feb| 27% Feb 
Mtge Bk of Chile 6s..1931)}...-.-- 19 21%! 44,000} 15% Jan}; 21% Mar 
6s stamped.....--- SE 110 . eae ree ae eee 
Mtge Bk of Denmark 5s '72/ ------ $9934 100 | ------ Jan| 100 Feb 
Parana (State) 7s-_--.- 0 30 31 10,000; 25% Jan| 34 Jan 
Rio de Janeiro 64s..-.1959} 29 29 30%} 16,000 Mar; 35 Jan 
Russian Govt 6 4s. ...1919)-.---- 1% 1%! 2,000 1% Jan 1 Jan 
6 Ks certificates. ...1919 1% 1% £=1%) 17,000 1 Jan 1 Feb 
Ds conch od dil AER oR 1% +41! 8,000 1 Jan l Feb 
5\s certificates. _..1921)...--- <o” Ee tS ee 1 Jan 1 Feb 
Santa Fe7s stamped..3988 80 80 81%| 13,000} 62% Jan| 81% Mar 
Gansiese 76... cacocece 1949; 20%) 20 20%} 9,000) 16 Jan} 20 Mar 
iis dtibihittee sibhembed | ee 118 SR SEE ciintoe 16 Jan| 20 Mar 
* No par value. a Deferred delivery sales not included in year’s range. m Under 


the rule sales not included in year’s range. 


range, z Ex-dividend. 


r Cash sales not included in year’s 


t Friday’s bid and asked price. No sales were transacted during current week. 


e Cash sales transacted during the current week and not included in weekly or 


yearly range: 
No sales. 


y Under-the-rule sales transacted during the current week and not included in 


weekly or yearly range: 
No sales. 


z Deferred delivery sales transacted during the current week and not included 


in weekly or yearly range: 
No sales. 


Abbreviattons Used Above—‘‘cod,”’ certificates of deposit, **cons,”” consolidated; 
‘n-v,”” non-voting stock, 
“vy to,” voting trust certificates: * *w i,” when issued; ‘‘w w.”’ w’th warrants; “*x-w"’ 


*“cum,”’ cumulative; * 


without warrants 


‘conv,” convertible; * 


"2." mortgage; * 
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Friday Sales 
Week's Ran or Range Since Jan. 1, 1937 
New York Real Estate Securities Exchange | aivae’ | Web 

Closing bid and asked quotations, Friday, March 12 Stocks (Concluded) Par Low High) Shares Low Htgh 
NYNH&HRR(The 100 9 «BX 95% 982 5% Jar 9% Mar 
Unlisted Bonds Bid | Ask || * Unltsted Stocks Bid | Ask | North Butte... . With 14: if 13 16,556 136 Jan 190 yd 
— — |! Northern RR H *-"i00 112 112 .- 18; 112 Mar \% ar 
Harriman Bldg 68s....1951| 67 6914||City & Suburban Homes.. 4 4% | Old Colony R (N ‘H).--100 al *s a” 6641 22 Feb| 29% Jan 
Lefcourt Manh Bidg 48°48; 71 ..-|| Lincoln Bidg Corp v t c.-.- 4%| ~.-- | Old Dominion Co...... 38 is aK 1,090 % «Jan 1% Jan 
165 B’way Bldg 54s-.-.1951 57 ece Pacific Mills Co. ........ *| 37% 3672 38% 73| 36% Mar| 44% Jan 
Park Place Dodge Corp— Pennsylvania RR.....-. a 45144 48%4| 2,758) 39% Jan| 48% Mar 
Income bonds v t c....- 10 — ON aanie Gara: a 15.5 12,167 6,5 Mar 15.5 Mar 
Pennsylvania Bldg ctfs....| 32 | 35 Quincy Mining Co__.._- 25| 103% 101¢ 1134| 3/512) 7% Jan 1134 Mar 
61 Bway Bldg 5%s-...1950) 57 | 59% Reece Butt Hole Mach-_.10]..._.- 25 35 30| 25 Jan| 25% Jan 
Reece Folding Machine_10}-..-~-- 2% 2% 200 2% Feb 3 Jan 
Shawmut Assn tr ctfs....*| 16%) 1644 16% 695} 14% Jan; 16 Feb 
Stone & Webster... ---.- *| 29%| 28% 30% 811} 28% Jan| 33% Jan 
Orders Execu Stock E ettee 1 nares” *| 98 96 “98 751 90 Feb o8 % on 

ted on Baltimore St xchange orrington Co.........-. 8 e a 
an Union Copper Ld & Min 35 85e 40c 1 8,938} 35ce Jan l Mar 
TEIN BROS. & BOYCE Union Twist Drill Co....5| 32 30% 33 1,302} 25% Feb] 33 £Mar 
ewe ny Mach Corp.25} 88% i ois 1,231 sou _— s yrs 
2.2 2a2n @8=8=<—f tae ee ell €dC«r LE . eeoaeccceceoess eS 4 an a 
6. S. Calvert St. Established 1853 39 Broadway Utah Apex Mining...._- 51 sis} 54% 6 | 2,236] 13% Jan| 6% Feb 
BALTIMORE, MD. NEW YORK Utah rae ag FD ge oll 2 1% 2% a + is = fy: = 
Venezuela Holding Corp.*/....-- 2! 2! an ar 
Hagerstown, Md. Louisville, Ky. York, Po. Waldort System Inc... .. Seem 21712 18%| 555] 16 Jan| 19% Feb 
Members New York and Baltimore Stock Exchanges Warren Bros Co....-..-- 7 8% 8 9% 450 64% Feb} 12% Jan 
Chicago Board of Trade and Commodity Exchange, Inc. Warren (S D) Co........ Raa 40 40 50} 35 Jan| 46 Feb 
Chicago Stock Erchange 
Associate Members New York Curb Exchange Bonds— 
Eastern Mass St Ry— 

Series A 4%4s-..-.-... pe iendaianiil 88 88 $1 pr + lg = oe no 
Series B-5s......-.. ae 92 94%! 10,65 e an 
Baltimore Stock Exchange Series D-63-.------ 1948! _- == 100 100 | 1.000! 98 Feb! 101 _Jan 


Mar. 6 to Mar. 12, both inclusive, compiled from official sales lists 









































Friday} Sales 
Last |Week's Range) for, | Range Since Jan. 1, 1987 CHICAGO SECURITIES 
Sale 0 
Stocks— Par| Price |Low § High| Shares Low Htgh Listed and Unlisted 

Arundel Corp. ......--.- *| 21%] 21 22%] 2,211] 18 $/Jan| 223% Mar P. 

Balt Transit Co com vt c.° 2% 24% 2% 625 2 Jan 3 Jan j FT D 1 
Bee Gee © © Gc cwcoccece 6 6 7 560 6 Mar 3) Jan ad : “a av S$ 0. 

Black & Decker com... -.- *| 34%| 34% 34% 72| 33% Jan} 38 Jan Members 

Consol Gas, EL & Pow...*| 78 78 81 633; 78 Mar! 89% Jan New York Stock Exchange Chicago Stock Exchange 

ms. ee neoocned 100} 113 1 jah as ; ox aK — 115 Jan New York Curb (Associate) Chicago Curb Exchange 

tern Sugar Assn com-.1/-..-..-- ; e 50% Jan 
Preferred ........-.. tas: 4244 44 580/ 42% Mar| 48 Jan 10 So. La Salle St., CHICAGO 

Fidelity & Deposit. -.--.-- 20; 133%4| 130 133% 152} 122 Jan} 133% Mar 

Figen Scottmenas AS/---"-| ff fau| us| aS eel test a 
nance Co of Am class A.*/_...-- 4 4 ani 13% Mar 

- Prefe erred - =. LPL i 604 60% 604 : 41 Le Jan 604% Mar Chicago Stock Exchange 
ouston Oil pref.... .- ) 144 , 2 e 23% Jan . sat : 

itiwmanes a...” 1 i 30 1 Feb lig Jan Mar. 6 to Mar. 12, both inclusive, compiled from official sales lists 
lst preferred... .- 35 stints 12% 12% 64 10% Feb| 12% Jan Friday Sales 
Second preferred-.---. 2% 2% 2 2% Feb 2% Jan Last |Week’s Range| for Range Since Jan. 1, 1937 

_ 5 | i eeeaepReeE l 334 3% 8 ©6063%]| «1,250 3% Jan 4% Jan Sale of Prices Week 
Common class A.....-.-. 34 3 3%| 2,441 3 Jan 3% Jan Stocks— Par| Price |Low Htoh| Shares Low High 

Merch & Miners Transp..*| 38 237% 38 110; 37% Feb; 41 Jan 

Monon W PennPS7 % pf 25/-..---- 26% 27% 120} 26% Feb} 27% Jan | Abbott Laboratories— 

Mt Ver-Wdn Mills com 100 7 6'3 7% 213 4% Feb| 7% Mar Common (new)... ..-- _ 5344 54% 450} 49% Jan} 55 Feb 
PRE. 66éée0n00 Tiitecewe 77% 80 78} 70 Jan| 82 Mar | Adams (JD) Mfgcom...*;} 13 13% 153 320|; 13% Mar! 17° Feb 

New Amsterdam Casualty5} 17 1634 17%; 1,019} 15% Jan} 18% Feb | Adams Royalty Cocom..*; 11%] 10 11% 5 6% Jan| 12% Jan 

Northern Central Ry...50}| 9834 ggic 9914 170} 98 Mar! 104 Feb | Advance Alum Castings .F| 12 11% 12%| 10,550) 83 Jan| 12% Mar 

Owings Mills Distillery ---1 1% l 1%] 2,075 I Feb 1% Feb | Ainsworth Mfg Corp com.5|--.---- 18 18 18 Mar; 18 Mar 

Penna Water & Pow com. */..-.-- 88 884 30; 86 Mar; 95 Feb | Allied Products Corp— 

U 8S Fidelity & Guar__-._- 2} 25%] 25%% 27 2,333) 25% Mar| 29% Jan SN ceoatoni sien ins tiienes 10} 2134} 20 213, 1,400; 18 Jan| 23% Feb 
Bonds— Class A........... .25|) 24%] 24% 25% 350} 22 Jan| 2644 Feb 

Balt Transit Co 4s (fiat) . = 38 39 |$17,500} 38 Mar| 41% Jan | Altorfor Bros conv. pref__*/..-.--- 41 414 100} 40% Feb; 43 Jan 

eC 1076)......- 45 45%| 1,650| 45 Mar! 48 Jan | Amer Pub Serv Co pref_1| 77 77 774 250; 70% Jan); 84% Jan 

Ga. Yl & Fla 58.1945' 71 71 71 3,000! 71 Mari 72% Feb | Annex Hotel com cap-..100/--.---- 15% 15% 30; 154 Mar; 16 Feb 

pe eered & Cocommon...5| 12% 1a 13, eg sue — 13%4 — 
Asbestos Mfg Co com_-..1 3% 3 3%; 2, an an 
Boston Stock Exchange Associates Invest Cocom.*|.....-| 54g 5444] _' 50] 5 1 Jan} 5734 * Feb 
. ; ; : Athey Truss Wheel cap...4; 14 13% 147%; 1,450; 1 Jan an 
Mar. 6 to Mar. 12, both inclusive, compiled from official sales lists Autateetin Peadentnecn, A... Sig 9 1'650 > Feb ® Me 
Friday| Sales Automatic Wash conv pref */____-- 5 5 20 3% Jan Jan 
Last |Week’s Range| for Range Stnce Jan. 1, 1937 | Backstay Welt Cocom...*| 1644} 15% 16% 250; 14% Feb 16% Mar 
Sale of Prices Week Barber Co (W H) com_.-.-1/....-- 16% 17 550; 16% Mair 19 Jan 

Stocks— Par| Price |Low High| Shares Low High Bariow & Seelig Mtg A— 
—— GR 18%| 18 18% 550| 17% Jan} 2044 Feb 

Amer Pneumatic Service— Bastian-Blessing Cocom.*| 21%) 21 224%; 2,050; 19 Jan; 23 Feb 
i i Rg ERS sat ee 1% 1% 80 1 rs, Jan 2% Jan | Bendix Aviation com_.._*/___._- 2634 27% 600! 25 Jan}; 30 Feb 
6% non-cum pref... -.- a 4% 65 460 4% Mar 6% Jan | Berghoff Brewing Co_...1| 13%] 13 13%| 3,300] 11% Jan| 14% Feb 
ist preferred._....__- 50} 23%) 23 23% 50} 23 Mar! 30 Jan | Binks Mfg Cocap.._.-.-- 12%| 12% 12% 50 9% Jan) 14% Feb 

Amer Tel & Tel_.._.-- 100} 173%4| 17244 179%| 2,394] 172% Mar| 187% Jan | Bliss & Laughlin Inc cap_5} 42%| 42 434 5,600} 32% Jan| 43% Mar 

Boston & Albany _.-_-_- 100} 142 | 140 142% 230| 139 + Feb| 147 Jan | Borg Warner Corpcom.10| 82 78 8334] 2,100) 73  Jan| 8334 Mar 

Boston Elevated... -_-_. 100} 67 66 691% 460} 66 Jan| 69% Mar | Brach & Sons (EJ)com..*} 22 22 22 50} 21% Jan| 22% Feb 

Boston Herald Traveler..*| 28 27% 28 348| 27144 Mar| 30% Jan | Brown Fence & Wire— 

Boston & Maine— I Ee 14% 15%] 1,000} 13 Jan} 15% Feb 
ERE ae 114% 11% 70 8% Jar} 11% Mar ER ERC. Ra 2734 27%4 100} 27 Jan} 2844 Feb 
Preferred stamped - _. 100 9 i) 10% 392 5% Jan| 10% Mar | Bruce Co(E L) com_..-- *| 29 9 30% 550| 21% Jan; 30 Mar 
Prior preferred - - - - - - 100} 52 514 56144] 1,247] 36 Jan| 564 Mar | Butler Brothers.__.___- 17 16% 17%) 8,950) 13% Jan); 18% Mar 
Class A ist prefstpd_100; 1814 18 20 999; Ill Jan; 20 Mar 5% conv preferred - “ “"30 344| 33% 35% 1,100; 29% Jan 36% Mar 
Class B Ist pref stpd-_ 100) --~---- 21 23 412; 12 Jan} 24% Mar 
Class B Ist pref..... 194% 19% 20| 14% Feb| 21 #§$-Mar | Canal Constr conv pref_-_-_* 25% 2% 3 650 2% Jan 5% Jan 
Cl! C Ist pref stpd- -.100/__-_-- 204% 20% 29) 14 Jan| 2034 Mar | Castle (A M) common--10)-_-~---- 73% 77 700; 51% Jan| 77 #£=Mar 
Class C Ist pref._._-. <a 19 19 50} 10% Jan}; 19 #=Mar Common (new)... -.-. C| 39%] 38% 39%] 1,100) 438% Mar) 39% Mar 
Cl D Ist pref stpd_. 100/_____- 23 23 20] 14% Jan| 25% Mar | Cent Cold Storagecom. 20/____-_- 18 18% 230; 15 Jan; 19 Feb 
Class D Ist pref... - 100; 21 21 241% 184; 16 Feb| 24% Mar | Central Ill Sec— 

Boston Personal Prop Tr */_.._-- 16 16 175| 16 Feb| 18 Jan i ae 1 3% 3 344| 1,900 1% Jan 3% Feb 

Boston & Providence . . 100 —— 148% 149% 60; 148% Mar} 151 Feb Conv preferred ___._..- ais 17% 18 100; 15 Jan; 19 Jan 

Brown-Durrell Co____._- 5341 53% 6% 820; 4 £Jan| 7% Feb | Cent Ill Pub Serv pref_..*| 7834) 774% 79% 630} 7034 Jan| 2814 Feb 

Calumet & Hecla_.___-_- 35 184%; 17% 19%] 1,483) 15% Jan| 20% Jan | CentralS w— 

Cliff Mining Co....-.-- Ate 2% 2% 50} 1% Jan| 2% Jan | eT iE TE ] 41 4 5 7,950} 3% Jan 6% Jan 

Copper Range___.____- 25) 15 15 16 4,306] 12% Jan| 17% Jan Prior lien preferred_...*| 110 | 110 110 80} 9834 Jan} 110% Mar 

East Boston Co_........ ee 85ce 85e 100} 85c¢ Jan 1% Feb Preferred...........-. 73%| 71% 75 940; 61% Jan| 77 Feb 

Kast Gas & Fuel Assn— Ss States Pr & Lt— 

Saas 7% 7% 8% 473 6% Jan| 10% Jan|  Preferred._.._.._._ .. +] 16 16 17 190; 15 Jan} 20% Jan 
4% % prior pret____- 100} 71 71 «+74 324 69 Jan| 81 Jan | Chain Belt Go com... *| 714%) 71 73 250; 64 Febj 73 Mar 
6% cum pref_... .._- luv} 534%] 51 53% 294} 49 Feb; 69 Jan | Cherry Burrell Corp com.*| 85 8344 85 130; 72 Jan; 85 Feb 
Eastern Mass St Ry— Chic City & Con Rys— 
Common. .......... Rea 3 34 290 2% Jan| 3% Mar COMMON... ooooeecee RAE, y6UXK 100 4% Jan}; 1% Feb 
ist preferred.......- ae 43 46 85; 43 Mar! 51 Jan Part preferred... .._.. _— HR 1 1 300 4 Jan 2 Jan 
Preferred B_......- ee 14 14% 135| 13% Jan| 15% Mar | ChicagoCorpcommon...*| 6%| 6%  634| 34,800) 4% Jan) 634 Mar 
Adjustment.-....-..- 100} 6 6 6 50 5% Feb 7 Jan Preferred............- *| 454%| 45144 46%4| 1,000; 44% Jan) 48 Feb 

Eastern SS Lines com____*|_____- 10% 11 1,035} 10% Mar} 12 Jan | Chicago Flex Shaft com._5| 72 70 8=6676% 700; 53 Jan); 77 Mar 

Edison Elec Illum_.-.--- 100} 145 | 145 151 1,049] 145 Mar] 160 Jan | Chicago& NW Rycomi00| 5%] 55% 6'4| 1,500) 3% Jan) 6% Mar 

Employers Group. ____.. *| 25 25 26 1,423} 22% Jan| 2634 Mar | Chicago Yellow Cab Co..*| 24 2344 25 1,100] 23}4 Mar; 27% Jan 

General Capital Corp....*}/_____- 465% 47 348] 4344 Jan| 47 Mar | Cities Service Cocom___.*| 4 4 454; 9,550; 4 Feb) 5% Jan 

Glichrist Co... -.......- , aan 14 144 200} 13% Jan] 14 Jan | Club Aluminum Uten Co-_* 1% 1% 1% 350 14% Jan, 2 Feb 

Gillette Safety Razor....*| 18%] 717% 18% 570} 15% Jan| 20 Feb | Coleman Lp & Stove com. *|___--- 35 3 35 40) 34 Jan; 35 Jan 

Hathaway Bakeries cl A..* ie We 64% 6% 10 54% Feb 7 Jan | Commonwealth Edison.100| 12344) 121 124 600; 119 Jan} 139 Jan 
DD Mas osenesccesce Yooeses 1% 1% 5 1% Feb] 2 Jan | Compressed Ind Gasescap*| 4444) 4414 45 1,000} 4346 Jan) 48% Feb 

Isle Royal Copper Co- "35 33% 2 4 6,610; 2 Mar! 6% Jan | Consolidated Biscuit com.1 ~ s 834; 2,250; 8 Mar; 11 Jan 

Loews Theatres (Boston)25| 18 18 18 25) 18 Mar; 19 Jan | Consumers Co— 

Maine Central com....100} 1644) 16% 18% 595} 10% Jan| 18% Feb I 5 i 3% 4} 2,950 % Jan Jan 
5% cum pref_....... 100} 51 49 52 420} 36 Jan} 54 #Feb| 6% prior pref A_.-..100|_.._-- 944 10% 130} 7 £Jan} 12 Feb 

Mass Utilities vtec... *| 3% 3 3% 611 3 Jan} 3% Jan 7% cum preferred...100) 5% 544 6 80} 4% Jan 6% Feb 

Mayflower-Old Col Copp25} 80c 35¢c 1 1,720 Mar 1 Mar | Continental Steel— 

Mergenthaler Linotype .*; 50 48% 50 275; 48% Mar; 56 Feb Preferred. .ccccccce as 104 104 20} 98% Jan| 104 £Mar 

Narragansett Ass’D Cord Corp cap stock. --.-- 5 4 43% 4%] 5,500 4% Jan 5 Feb 
a 100} 65 2,385} 6% Marl 7% Jan | Crane Cocommon...--- 25| 54 524% 55 1,000; 48 Jan) 55% Feb 

New England Tel & Tel 100) 13314 1393 141 394] 13344 Mar] 142 Mar Preferred... <ccccee 100} 11744} 117 Y 118% 160} 117% Mar; 121% Feb 

New River Co com-..-..100/_..___- 10 10 10} 10 #¥Feb| 10% Feb | Cudahy Packing Co pref100} 10944| 108 109% | 30; 107} Jan} 110 Mar 

~ eeegpen Rat 85 85 22| 85 Mar! 93 #«£Jan ' Cungham Drug Stores.2!--.-.-- 2454 25% 800! 21% Jani 2634 Feb 













































































For footnotes see page 1760 
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. 2 . 1757 
Volume 144 Financial Chronicle 
Friday Sales 
i "> 1, 1937 Last |Week’s Range| for | Range Since Jan. 1, 1937 
Last |Week's Range| for | Range Since Jan. 1, oe | Pre | oe High 
Sale of Prices | Week Htgh Stocks (Concluded) Par| Price |Low  Htgh) Shares 
Stocks (Continued) Par) Price |Low High) Shares = 
re ee teens] © | git? otc] y.csel 1836 Semi S75 Mee | Commen.......-..... | 35°! Som a0] 60] So Jeni @ Jan 
Dayton Rubber Mfg com-*|------ 25 ans "150! 29 Mar| 31% Jan Preferred Seeeeeececese pe 35% 3% 3% 400 3 Mar 5 Jan 
Cum class A pref... ..35)---.-- 30/4 " rene Co pe ata #3214] 3014 4714] 1,850] 53044 Mar| 49% — 
Decker (Alf) & Cohn— sl 9 8% 9% 750} 8% Mar] 11% Jan Wie seey S “dl sen Bae cam. 96 23 26%| 2,500} 20% Feb +t Mar 
ee nee SoG. TS 100 — 90 50; 87 Jan} 90 — Wisconsin Banksharescom*| 103 10% 12 7,750 8 Jan 15 Feb 
Dexter a (The) com....5 i ney 350] 20 Jan 25 Feb Woodall Indust com. .... 2| 13%4| 13% 14 s'sa0 53% a 401¢ Feb 
Dixie-Vortex Co com..-..*|....-- ro 4082 oa - Jan| 41 Feb | Zenith Radio Corp.com..*| 374| 36% 39% ’ 
me a ewww nnn wee” |------ Feb 
Corp --*| 2834] 2834 29%]. 140) 22% Jan| 33 ds— a 
Elec. Household atte ann 8 on 9% 10%] 5,100 ax Mar an : Ba PP a Rys 5s ctfs. 1927'...--- 73% 73%' $1,000! 73% Mar! 73% Mar 
Elgin Nationai Watch...15| 39%4| 3914 40 sso] ee” Jen | 
FitzSim&ConDk&Dgecom*|...__- 17 (17 50; 15% Jan 
Gardner Denver Co— b} 6034 Mar Members Cincinnati Stock Exchange 
Common -........-..- : 60% 7 734 250 18 % Jan 19 —=s« Feb Active Trading Markets in 
Seamcmaa cae | eH) sam) OF ME oe HS) Lo danat! and Ohio Listed and. Unlisted Secures 
Gen Household Util— | 6% 6 g 12.3001: 6 Marl 10% Coa nl an 
SP incacacccence e 
Godchaux Sugar class A..*}_....- 50 50 1 650 50% — os Mar & CO 
escape ere riscom| ai] Sy $2. 10a) Be el S| |B ALLING ; 
es com . - 4 e 
Hall Printing Co com..10|..---. 1y* 20°| aio] ia Jen] 20° Mar UNION TRUST BLDG. CINCINNATI 
com - 10}... - - - : 
Helleman Brew CoG cap.1} 10 10 10%] 2,050) 10 a 1332 oo Phone Cherry 6711—First Boston Wire—Bell Sys. Tel 
Hein Werner Mot Parts y 134 a th: 300 20 n Jan 23. Jan 
ormel & Co(Geo) com A */_.._-- eb 
Houdalle Hershey B--..| 3ic| 29% 25°°| S80] 29% Marl 27% Feb Cincinnati Stock Exchange == 
4 officia s 
iil North Util pref. ---100 side “| 107 107% 160) 107 Mar) 110 Jan'| Mar. 6 to Mar. 12, both inclusive, compiled from 
eocccece Friday| Sales 
eit = es tae SPOR *| 46 45 . 49 850} 39 a oF rd Last |Week’s Range| for | Range Since Jan. 1, 1937 
te a op ay Me I Sale | of Prices | Week |——— = 
Soueesn Eiewicane. | atl ay” ail esel ai desl © | Stockh Par| Price |Low — High| Shares w 
Jefierson Electriccom....*| 4744| 47 474 $50) 41 ye 7 21 10 9% Jan| 13% Feb 
Katz Drug Co— 14 Feb} 16% Feb | Aluminum Industries---_.*|____-- 12% 12% 7 Feb 8% Feb 
0 1} 15%) 15 1574} 3,000 9% Jan| 12% Mar | Baldwin_...............8]_...-.- a te a 3 Jan 5 Feb 
Kellogg Switchboard com _* 1 11 1244) 2,900 J 125 Mar | Burger Brewing--------- *)------ SSH <—_ ” Feb} 45 #$=Mar 
ferred.......... 100}. . - - - 120 120 a 2” 2 a el too . 45 45 35) 44, Feb| 45 Mar 
Ken-Rad T & LampcomA*; 24%; 24 25% 900; 39 Web 43% Jan | Champ Paper & Fibre_._--*|_..--- 46 47 107) 38% a 111 Jan 
Ky Util jrcum pref.....50} 3714] 37 38 150 78% a oe we) ee eee 110% 110% 50} 109° Jan ee te 
6% preferred _....-- 100} 86 85 86% 70 * Jan| 3 Jan | Churngold...........-- _ Reel 12% 12% 330 * Jan 10% Jan 
Kingsbury Brew cap..... 1} 2%) 2% 3 ane >) Jan} 34 Feb | CinStreet Ry__......-- 50; 8%) 8% 9% aaa " Mar| 100 Jan 
La Salle Ext Univcom._.5| 3 2% p a ee wre Jan} 50, Jan | Cin Telephone-----...- 50} 95% * 7 +, at "3 Mar| 5 Feb 
Laat & Go sone re el 9) | Brg Roel B00] “798 Jan 34° Mar | Gin Uslow Stock Fard--*|-222..| 19 10”| 80] 183 Web| 23 Feb 
Cumulative preferred -*|-—---- 14K 16 or 1594 Mar | Cin Union Term pret. 100}... --- 2 o8! 134 Mar| 135 Mar 
Libby McNeill & Libby 16) 14)4) 14% 15 | 2,400) 9% oir  \ pedapemeinaan - ‘apiptinta 134 139 98, 134 Mar/ 135° Mar 
Lincoin Printing Co— 10} Mar) 12% Jan | Crosley Radio--...-.--- *)---2-- 24 7 8 Feb] 9 £=Mar 
eee . 11 10% 1 14 1,950 J 45 Jan DT to cantiocedkted ° 8% 8 8% 50 Feb! 111 Jan 
$34 preferred me ERE *| 44 43 4 200; 42 i. 4% Mar Preferred.........- BGGbcascee 1094 109% 30) 108 4 Ta 27% Feb 
Lindsay Light com ----- me te sett] aaeol tem Jen 1934 JaN | Eagle-Picher Lead_...-.10] 26 | 26 26% 7 a Se 10533 Feb 
Lion Oil Refining Cocom.*| 17%%| 174 18}4) 1,250) 16% Feb] 654 Jan Preferred... ...----100]...--- 105 105 5} 1024 Jan 3434 Jan 
Loudon Packing com....*| 5 B. “ o” oe an’ — 42 Jan | Early & Daniel_____.__-- *|------ zr - =. “ B. = — 25 Jan 
o.teeieopediac:emmem : igs ) mmaglhe <apaeapaaairia ‘| 34x 3436 34%] 4201 32 Jan| 36 Feb 
pacGene Hitcerie san--6] Bay 20% oe. | 1,080] a Jen] SA. Mar | Gunman. coc, | 78 FEM] 50] 5 Sam] 896 am 
McGraw Electric com...5| 54 4874 s nett 52 Jan} 57% Mar 4 15} 14 Mar| 16 Jan 
McQuay-Norris Mfg com - *| - -- - -- 57 5774 2% Jan 4% Jat / Hatfield part pref...... =e 14 1 45% Jan| 49% Feb 
Manhatt-Dearborn com - “ 374 ane 22 ee 21% Jan| 23 COR § TE “AT... nncccosses 7 48 4 oe” oo”? a 28%% Feb] 31 Jan 
} a eee | 5 Mar | Julian & Kokenge.......*|--.-.- 3 . 
Mariall Fed commons] “B04g] 25}4 os] 11,00] 18,/ Jan] 3056 Mar | sulin 4 Koksnge-—---o3]------] 39.7 30) 23) 38 web] 101% Jan 
Mer & Mfrs Sec cl A com_1|------ 63 6%] 1,550 Feb] 273 Feb | Kroger SER + *| 22%| 22% 23% a: oo 6% Jan 
Metrop Indus allot ctfs----|------ 31% 21% me ore: oF eS WRppoesnsete Men ;. of | ‘ool at” Soul SF ites 
_ oo ooo —s 4 3% 4 2,450 334 Mar 5 Jan | Lunkenheimer- -- -_-- oy ro eee 3 5% "i \y 150 2% Jan 4% Feb 
Middie West Corp caps] 1284] 1244 1334 a 3 ce Sel eee oe 100] 14% Mar) 16. Jan 
Stock purchase warrants| 5) 53g 6% Moores Coney ‘‘A’’....-- M nett i 50 29 16 Mar| 30 Mar 
—— a 1 1%| 3,800 off Jani 1% Jan | Nash- -.-...---------- . 14K 7. 3K 75| 10% Jan| 16% Feb 
Conv preferred A------*] 974] 934 '383| 7°30] 6% Jan| 9% Mar ss... eat a 178] 5554 Jan/ 6534 Jan 
Gan adeer 7% vr —— 7K 71 sie 930 6% Jan} 934 Feb/ Randall “A’_.----.----- “ 7 , "= a7 ‘ 1 aan a fF Mar| 11 % Jan 
» Bee Wal ~ ~ cncee Y 120} 2% Janj 5 _ Feb B”’ . - -.--.---------- : ” '151| 31% Jan| 34% Feb 
7% eee * c<2-- ‘oD le 32 “32 10 33) Jan 8% Jan] US Playing Card_----- 10 rests ¥* - eee aie Jan 6% Feb 
Miler Hart conw pret..z| (653) 88 7] 50] 994 Mar] $3 Jan | U Preferred ----------60] 19 "| 17° a8x{ 70] 17” Feb] 21” Jan 
Modine Mfg com_______- 41 4074 Western Bank._.____-- ta 12 12% 
Monroe Chemical Co— Z 7 Jani 10 Jan 
Common Ol ----=- 9% 9% - + 49% Feb 
Preferred. -°77<772s|"4834] 48% 48%| 10/4834 Jar] 49% Feb ‘sted S as 
Muskegon Motor Spec A-*| 25 | 25 25 Oo] 2% ol Li Listed and Unliste ecurities 
Nachman Springfilled com*| ------ 20.20 100 y = Tee 10 LI 
Nationai Battery Co pref. *|~-- -- - 3074 30% 50} 2978 ot 2% Jan Cleveland Stock Exchange 
National Leather com..10} 1%| 1 ro, eee ok Sek ee ee Members Clevelan 
National Pressure Cooker 2|----- - 164 16% 750 "os Marl 12 % Jan 
Nat Rep Inv Treonv pfd_*| 8%} 8 94] 1,250 
waar caassal] THM] Shc “B] $8) A He] OBE ER WOODca 
National Union Radiocomi1|; 2%| 294 2% aan 39% Jan Feb G | L — 
Noblitt-Sparks Ind com - —b 5134 os: 5378 750| 6% Jar 5% Feb 
Amer Car com _-_20}-.---- : 
tet dey ity oe reagg 1334] 1358 14 5,150 ts: o ie Rod Union Trust Building, Cleveland 
Northwest Eng Cocom..*| 34%s| 34% 37 650 pe A.T. & T. GLEV. 565 & 566 
at pee a 100! 46 4514 4614 390| 39 Jari 54 Jan Teephone GHerry 50 et. 
7% preferred - - - . .- - : 70} 70% Janj| 81 Jan 
Prior lien pref. - - - - - 100} ------ 7 67 
pa on ne ‘ 2914 291 201 29 Janj| 30 Jan Cleveland Stock Exchange 
porter Fes oom sca 10]------| 2739 27% Sal "ste saat: ae Jan Mar. 6 to Mar. 12, both inclusive, compiled from official sales lists 
Peabody Coal Co B com__5 2 1% (2% ‘oo oi ae pe Bit, Mar an _— Fridav\ Sales 
Penn Elec Switch conv A 10/------ 23% ry, 0 15% Mar! 17% Jan Last Week's Range| for | Range Since Jan. 1, 1937 
penn Ses & Klee A com...*]------ +\5 3 150 314% Mar| 35 Jan Sale of Prices Week 
Perfect Circle (The) Co-.*/------ 3 74 6! 300; 6 #£=¥Febl 6 Jan Par| price | Low High| Shares Low High 
Pictorial Paper Pkge com. 5 675 or e748 2,950} 2% Jan| 3% Feb| Stocks— oa’ gael Guar ai 
Pines Winterfront com. -.- ° b 80 4 
Potter Co (The) com. .-.-.- 1] 3%4| 3% 4 000; 3% _ on — Airway Elec Appl pref. et . 3 13 223; 12% Jan; 14% Feb 
Prima Co a * 2%% 2% 246 1,200 \% = 4% Jan Akron Brass . -..-------- 13 7 97 52 96 Jan 100 Jan 
Process Corp com--.._-. ¢]---.-- 34 8H S100), san Apex Elec Mfg Pr pret. io0 PRE 20% 207% 56] 20 Jan| 21 # Feb 
Public Service of Nor Ili— 5 Jan} 99% Jan | City Ice & Fuel-_--..-----*|------ 39 40 271; 32 jJan| 40% Feb 
C he ESE 88 88 250) 8 & Clark Controller. ----.---1J|.----- 3 3 118 4 Feb 8 Mar 
6% preferred......-10)| 11934 119, 11934 150 is ~~ a = Cleve Builders Realty. -.-.* 0h6 90 ents 1.5101 8635 Jani 101K Mar 
7 % preferred - - - ...- 100 C4 em 11914 4 118% Feb] 125% Jan | Cleve Cliffs Iron pref----- x 10614 108 311 10634 Marl 112 Jen 
3 120 | 11954 12044} 550 Cleve Elec Ill $4.50 pret-.*| 10614 ; 63144 Jan 
Rath Packing Co com..2i0| -3734| 38% 37%4| 500] 3234 Jan} 3754 Mar Cleveland Railway . . - 100)... - 56 56 87] 53. Feb 6354 Jan 
Raytheon Mig— 4 Jan 7 Feb Certificates of dep - eo «| ARQ 47% 50 6,293 33% Jan 50 Mar 
te 50c] 6 6 =: 64] 2,150 Cliffs Corp v t ¢.------- 48 4 -—" Sel 4F wdéen 
6% preferred ¥tc...-6| 2 ors 28] 1 3801 31 Janl 3634 Jan | Commercial Bookbinding-*| 47° | 4434 47 ye (SE 
Reliance Mtg Co com. ~.10 33% 3354 3539) 1,750) 31 Jap * 325 | Elec Controller & Mtg...*|.....- 95 95 530| 17% Jan| 22% Feb 
Rollins Hosiery Mills pf..*| 17 17 17% zo; 15 — s Mar | Foote-Burt...-.-------- *; 20 19% os 30| 33 -Febl 45 Mar 
Sangamo Electric Co---..*/ 85/6| 8. Se6] 1.0001 26% Jan| 288% Feb | Great Lakes Towing---100]...... 608 53] 5734 Feb| 5734 Feb 
Schwitzer-Cummins cap- 1] ------ 2634 2654] 1,000) 2676 Jan| 95 Mar Preferred. ....----- ei | + 30 30| 2844 Jan| 30% Jan 
Sears Roebuck com. .---- *l--z-25 9344 95 = ry Son 32 Mar | Halle Bros------------- Si--sz-- 73% 346} 5644 Feb| 7344 Mar 
Signode Steel Strap com - = : 1% te = 140 31 Jap| 35 Mar aa Ly. * 3744 3644 37% 312] 24, Jan oi Feb 
: er Machine- -------- e 
per Gta Gaabings tomn.*]-.-.-- 26 6.26 so] 1932 Jan| 2734 Mar | Kelley Island Lime& Tran*| 28%| 28% 30 330, 9” Jan} 14 Jan 
af Sy Lathe ope 5] 25 25 27%] 1,500] 19% Jan] 27% — Lamson & Sessions....-.*} 11%] 11 114 208 42 Jan| 58% Mar 
Southw G & El7% pfd 100]------ 106 106 20 104 % Jen “as% San | MekeoAGeeu3....... *| 55 | 55 5744 375 2. =) ae we 
St Louis Nat Stkyds cap- - 81 - a = 4% Jan 5 Jan ' Medusa oeane Comees 2 em, 1% 11%] 1.630 7 Feb] 114% Mar 
e*Gonvertibiopretrred=-2|""i7”"| 164 17/4] 1,100] 188 Jan] 195 Heb | Metropolitan Pav Brick.-;| 10% 33 «35. | 210] 22° Jan] 35 Mar 
Stein & Co (A) com......*|....-- 208 sie 50 iI ~— 1334 Mar Monarch Mach Tool..---*| 33 33 35 730 25 Febj 30 # Jan 
Storkline Furn Corpcom 10} 14 1334 154 1,050; 1 -_ 32% Jan | Murray Ohio Mfg_..--_- " ee 26 26% 2131 7% Jani 12% Feb 
Swift International...--15) 3134) 31, 31%4| 1,700] 30% Feb) 32% Jan | \tiray Refining 2272” aa 10% 11% ~~ - ooo 
Swift & Co ~---25| 27%] 274 2834) 2\500| 2534 Jan 284 Mar|_ Preferred___.------ BOB] --<--- 1 «40 708] 7% Jan| 10% Mar 
8 dstrand Mach Tooldos peeees 2634 28% 850] 24% Jan Mar | National Tile. ......-.--.- *|------ 10 1044 1 y. Jan 44% Feb 
Thompson (J R) eom...26)----.- 1352 '3i4| 13'900| 256 Feb| -38¢ Feb | National Tool... _- “"joo|---*} 1988 1054] tol a1? Jan] 20° Feb 
3 "ornl 4k Jani 2 #£Jan!| 7% cum pref. .....-100/-_----- 3 
Utah Radio Products com. : Hs. 1% 1541 1/850] 1% Jan| 2 Jan ‘a 7% eam \ pret. - ry tec: ee 9 2 50! 15% Jani 2% Feb 
at la 71 4%1 4% 5%! 1,650! 4% Jan! 6% Fe 








For footnotes see page 1760 
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| F Sales 
— 7 hem Pa Range Since Jan. 1 1937 | 
0 
Stocks (Concluded) Par| Price |Low High\| Shares Low High Established 1874 
Ohio Brass B_......---- *| 63%) 63% 67 86] 44 Jan} 67 Mar DeH en & Townsend 
Ohio Confection cl A. ...- ha tininwe 7 7 100 6 Feb 7 #=Mar av 
Packer Corp.......----- , Reese 20 20%) 485] 16 Jan| 20% Mar Members 
ee ae Fogg deabuee . an “sig . 38% to iS, — 3 — New York Stock Exchange 
Peerless Corp. -.....-.---- an ar Philadelphia Stock Exchange 
Pe. stenkénncancas 55 55 57% 870} 52 Feb| 57% Mar ph _ EW YORK 
Seiberling Rubber... -.-- *| 6%| 6% 7 260} 6% Mar} 8 Jan PHILADELPHIA N 
8% ‘cum pref... --.-- 100} .....- 51 55 36; 39 Jan| 59% Jan 1613 Walnut Street 30 Broad Street 
ae ab SD. nuidbooesene 17%| 17% 18% 295) 17 Feb; 19 Jan 
Union Metal Mfg... ---.- 1844} 18% 18 50} 15%4 Jan} 19 Jan 
Upson Walton. ......-..- 1} 11%] 11 125 713 8 Jan} 134% Mar Friday Sales 
Van Dorn Iron. -.-..-.---- *) 12 12 12% 410} 9% Jan| 14 +# Feb Last |Week's Range| for | Range Since Jan. 1 1937 
WE Bits > escaneces Toosnes 14 4 32; 13 Feb| 15 Jan ’ Sale of Prices Week 
Warren Refining. - -..--- 2) 54 54 «=65%4| «41.050)} 5 # Feb 5% Jan Stocks (Concluded) Par| Price |Low High| Shares Low High 
Weinberger Drug Inc__..*' 22 19% 22% 554' 17% Feb' 224 Mar 
~ | Horn & Hard (Phila) com.*| 13744} 137% 139 41| 137% Febj 139 Feb 
Horn & Hard (N Y) pf 100}._.--.- 109% 109% 10} 109 Marj] 112 Jan 
Lehigh Valley. 772135] 22%| 2234 28%4| 695] 1734 Jan} 23% Mar 
Se 
WATLING, LERCHEN & HAYES |} sisen sent? seo'Gora“"35] "| “3 “338! eo] "238 Saal “a” a 
i « dummmadbud , e 
‘ait Sources Corn ee----ca| ‘au| TSE 133) soasa] “Ag Jan) "aug ater 
New}]York!Stock Exchange Ne York Curb Associate nnroad Corp v t c.---- , 
Jan; 48 Mar 
DetroitjStock Exchange Chicago Stock Exchange ERS cory ‘ oe * es = “ee 168'351 ay Mar Ft Mar 
. . 3 
Buhl Building DETROIT Penn Tratfiecom..-229%4[------| 3%. 8%| 200] 234 Jan] | 4 Mar 
Phila Elec of Pa $5 pref.._*| 115%] 115% 116% 233] 114% Jan} 117% Fe 
ee i Oe secemeen| i | Pris Klee Pow pret. 35)... 34% 35%) 1,437) 3434 Jan) 35% Mar 
Phila Rapid Transit... -.50 6% 6% 6% 642 5% Jan 734 Feb 
f Phil ar na Coal ica. s Cae Bty sty 313 Bt sane 3M Feb 
ed a oa 90... Giswehoa 
~ Detroit Stock Excha nge “£4 | phiadeiphia Traction...50] 13%] 12% 14 337| 12 i Jan} 16 M4 Feb 
Mar 6 ") Reo Motor Car Co... -.- is tnete 8 8 54 an 
t ar. ia, both inclusive, compiled from official sales lists Salt Dome Oil Corp.....- 11 15%] 1 Bie 16%| 4,693] 135% Feb] 20 Jan 
Friday Sales Scott Paper (mew) ..-..-.- ecnsnaniniie 42 43s 10 = oe $4. haa 
Last |Week’s Range| for | Range Since Jan. 1 1937 feats Dandi. 1 we a es 4.197 x Jan e Jon 
Stocks— Par| Price |Low  Htoh| Shares | Low High | Tonopah Mining-...----1] 1%] 1% %e| | 700] 134 Jan 1g Mar 
Union Traction - - ~~. -.-- 50 Kile ae 6% 6%] 1,080 4% Be Uh: = 
Auto City Brew com....- 1 1% ly 62 1,345 1% Jan 2% Feb pg ee —eolse * 6% a +; an 6 , yt 42 +; afar 46 4: Jan 
Baldwin Rubber com....1] 14%] 14% 14%| 7,130 Sa 6 3555 Peet ec. a a,” el 14a Jan 
; ae ed Gas Imp com...-.-.- 14% 14% 15 11,798} 14% Marj] 17% a 
Bohn Alum & Brass com. -.5/_...-_- 46 46 100} 43% Jan| 47 Feb rred *| 111%] 111% 112% 318] 110% Feb| 114% Jan 
Burroughs Add Mach- -.-.-*/.....- 34% 34%] 601/ 33 Jan| 35 # £Jan | ,,. olerred----.-----... . yan 
Ww ananenend Pi.» éaven Sie eboen 12% 12% 52; 12% Febi 14% a 
Burry Biscuit com. -12 }4¢/--- -.- 634 (7%) 2,440 6% Feb 7% Mar Westmoreland Coal * 9% 9% 49 9% Feb; 11 Feb 
Capital City Prod com---*}.... .- 22 2 100} 15 Jan}; 23 ae se ae ee ee 
oe Metal Lidesewee p . - sos] 15% 3 90 - Reade 
t - Geaseaccooeesea 0 1 an ar ’ 5 »b 
Chrysler Corp com...... 5 127 wu) 127% 127 \“ 1,513 118% Jan 132 v Mar Elec & Peoples tr ctfs 4s '45}__---- 13% 14%1$17,000' 11% Jani 16% Fe 
onsolidated Paper com -1 0%] 20 0% 0 e an . 
Continental Motors com-1}-_..--- 3% 3%] 315) 2% Jan) 3% Feb Pittsburgh Stock Exchange—See page 1722. 
Det & Cleve Nav com_._-10 3% 3% 3%] 1,550 2% Jan 2% Mar 
Det Cripple Creek Gold-_1 6 le 956 800 \% Jan % Jan 
Detroit Edison com_..100} 130 130 134% 103} 130 Mar] 145% Jan 
Det-Mich Stove com... - 1 8 8% 85 220 7% Jan} ii Feb 
Det Paper Prod com. .-.-  ~See 84% 8%] 1,270 8 Jan} 10 Jan | 
Det Steel Corp com... --- 5} 25%| 25% 27%] 1,327] 18% Jan} 28 Jan | 
Ex-Cell-O Aircraft com. .-.3/.....- 26 27 44 442; 20 Jan| 27% Mar LI ER O 
Federal Mogul com----.-.- _ 20% 21 1,575; 19% Jan} 23 Jan . e 
Fed Motor Truck com-_-.-*/_..-.- 0 10% 862 8% Jan} 11% Feb MEMBERS 
Gar Wood Ind com. ---3| 173%| 173¢ 1834] 1,786| 1534 Jan| 1952 Feb dof Trad 
ar Wood Ind com__-.-.-.- 17 % 17% 18% , an 4 e : r e 
Gasmer Mite“... oo 253¢ 254, 125] 12 Jan| 253¢ Mar New York Stock Exchange Chicago Board o a 
General Motors com--..10 6544 65% 65 5% 3,156 604 Jan 70 Feb Los Angeles Stock Exch. San Francisco Stock Exch. 
oebel Brewing com... - 1 ¥% % Jan e 
Graham-Paige com_--_-.-. l 3% 4 4 1,058 3% Jan 4% Feb 523 W. 6th St. Los Angeles Teletype L.A. 290 
Grand Valley Brew com..1 1% 1% 2 2,915 1% Mar 2% Feb 
a Finance com-....1l 4% 4% 4% “? 44 — 2% — 
all Lamp com......--.- . 6% 6% 6% 5 6 an an 
Hoover Ball & Bearcom.10} 18%| 19 19%] 943] 17  Jan| 22 # Feb Los Angeles Stock Exchange 
Houdaille-Hershey ‘“‘B’’..*| 23%| 23% 24 446] 23% Mar| 27% Feb 
Hudson Motor Car com..*} 20%] 20% 21 1,460} 18% Jan} 23 Feb | Mar. 6 to Mar. 12, both inclusive, compiled from official sales lists 
Hurd Lock & Mfg com.-.-1 1% 1% 1%! 10,400 1% Jan 1% Feb seceuttineeneness 
Kingston rights----------. % % %| 1,959 4 Mar 3 Mar Friday Sales 
Kingston Products com_-1)}.....-_- 6% 6% 805 6% Mar 8% Feb Last |Week’s Range| for | Range Since Jan, 1, 1937 
Kresge (S 8S) com__.._-.- 10; 26%] 26% 26% 506; 26% Mar| 29% Jan Sale of Prices Week 
Kinsel Drug com-_--...--- 1 1 556 1% 13.750 1546 Maes 1% Jon Stocks— Par| Price |Low High) Shares Low High 
Lakey Fdy & Mach com--.1 7% 7% 7% 40 6% Jan 9% Fe 
Mahon Co RC “A” pref. *}_...-- 25% 25% 25) 22 Feb| 25% Mar | Associated Gas & Elec A..1 3% 3% 3% 200 3% Mar 5% Jan 
Masco Screw Prod com..-1 2% 2% $$j2M! 9,415 2 Jan 2% Feb | Bandini Petroleum Co-..-1 7 7 7%| 2,800 6% Jan 9% Jan 
McAleer Mfg com... _-.--- — 3% 3% 325 3% Mar 4% Feb | Barker Bros pref new..100; 41%) 39% 41% 453} 38% Febj 41% Mar 
McClanahan Oil com-_-_-..1 1 1 1%] 2,715 1 Jan 1% Jan | Barnhard-Morrow Cons..1 65c] 62 4c 67 Ke} 3,050 45c Jan 85¢ Feb 
McClanahan Refin com--1 2% 2% 2% 100 2 Jan 2% Jan oe oS Piancteede 3 3 3%!) 1,400 2% Jan 3% Jan 
Mich Sugar com__-_-_-.-- * 1% 1 1%} 3,569 1 Feb 1% Mar Dt tshees sounsin 1% 1% 61% 600} 1.20 Jan 2% Feb 
RS in ie oo erent ieaditin 7% 7% 539 7 Mar 7% Mar | Bolsa Chica Ge Mcossce 10 6% 6% 6%; 1,500 6% Mar 7% Jan 
Micromatic Hone com_.-1}j--.--.-~- 3% 3% 875 3% Mar iE RS peat Sac ke ER 10 2% 2% 2% 100 2 Feb 2% Jan 
Mid-W Abrasive com. -50c} - - ~~ -- + 44%) 1,325 3% Jan 4% Jan }| Broadway Dept St pref.100) 105 105 105 100; 104 Jan} 106 Jan 
Motor Wheel com.-..-.--- 5} 23 23 23% 655) 215% Jani 26 Feb * Buckeye Union Oil com_.1 12¢ lle 12e} 12,200 6c Feb l14c Feb 
Murray Corp com. ---.-- 10} 17%) 17% 18%) 1,495) 17% Jan| 20% Feb Preferred v t c......-- 1 13¢ 13c 13c} 1,000 Sc Jan l6c Feb 
Muskegon Pist R com.2.50) 18 17% 18 517| 17% Feb| 21% Jan | California Bank---_.-_--- 25) 59%! 59 59% Siiicittonen dhonandaiietaiiniey Ssaauiniiees 
Packard Motor Carcom..*| 11 ll 11%| 2,716} 10% Jani 12% Feb | Central Investment....100; 41 40 41 151 434 Jan| 59% Mar 
Parke-Davis com. _--_-_--- *| 39 39 41%! 5,107) 39 Mar; 44% Feb | Chapman's Ice Cream-_-_-_* 4 3% 4 300 2% Jan 4 Feb 
Parker Wolverine com__-.*| 16%] 15% 16%] 1,392} 13% Jan} 19 Feb | Citizens Natl T&S Bk_.20| 42 42 42 100} 35% Janj| 44% Feb 
Penin Metal Prod com-.--1 4% 44% 4%) 9,361 3% Jan 4% Feb | Claude Neon Elec Prod...*| 11 ll 12 1,800; 10% Jan} 12% Jan 
Prudential Invest com-_-.-1}...--- 6% 6% 691 6% Jan 6% Jan | Consolidated Oil Corp...*} 17%] 17 17%| 3,800} 15% Mar! 17% Mar 
Reo Motor com__.._--.~.- 5 8% s 8%| 1,579 5 Jan 9% Feb | Consolidated Steelcom_...*} 17 13% 17 4,700 3% Jan| 17 Mar 
Rickel, H W, com____-_-- 2 5 5 5%| 1,838) 4% Jan 5% Feb Preferred._.....-....*| 24%] 23% 24%] 1,000) 19 Jan| 24% Feb 
River Raisin Paper com. .* 6% 6 6%} 1,790 5% Jan 6% Jan | Creameries of Amer--..-. .-.- 6% 6% 6% 100 5% Jan 7 Feb 
Scotten-Dillon com_---- - 10} 33%) 33% 34% 635; 29% Jan! 35 Mar | Douglas Aircraft Inc...-- *| 644%) 64% 64% 100} 64% Mar| 64% Mar 
Standard Tube ‘‘B”’ com.1 8 8 9 2,572 6% Jan| 10% Jan | Emsco Der & Equip Co..5| 18%] 17% 19%] 2,300) 17% Mar) 19% Mar 
Stearns & Co (Fred’k) com*}--- ~~~ 25 25% 200; 24 Jan| 27 Feb | Exeter OilCoA-...--...-- 1 1.40; 1.10 1.45} 58,800 60c Jan} 1.40 Mar 
PSEA OR ea 103. S103 50} 10C Jan| 103 Mar | Farmers & Mer Nat! Bk100} 455 450 455 25| 450 Jan} 460 Jan 
Tivoli Brewing com. ----- 1 84 8% 8% 3,190 S Jan} 10 Feb ; General Motors Corp- - 10 67 66% 57 300} 65 Jan}; 70 Feb 
Tom Moore Dist com_-_-.-.1 6 6 6%4| 4,231 6 Mar 8 Feb | Gladding McBean & Co-_- 28%| 28% 30% 500; 18% Jan; 30% Mar 
Union Investment com__-*| 11%] 11% 11% 840; 11% Mar 13 Jan | Globe Grain & Mill Co. 25 8% 8% 9% 800 8% Mar; 11% Jan 
United Shirt Dist com---*|------ 1034 1044) 625) 9% Jan} 11 Feb | GoldenStateCo-------- 7%| 73 7%| 400) 7% Mar, 8% Jan 
U 8 Graphite com_-_-_-_-_- ae 37 38% 685) 35 Jan| 38% Feb | Goodyear T & Rubber..- 46 42\% 46 300; 32% Jan! 46 Mar 
Univ Cooler “A”. __...-- *| 8% 8% 8% 320} 8% Jan} 9% Feb $5 preferred - - - - .------ 139%4| 139% 139% 35) 13934 Mar) 139% Mar 
Mh lh +) 6% 6% 6%| 1,415) 6% Jan| 7% Jan | Hancock Oil A com__-_--- *| 23%| 22% 23%] 1,100) 21 Jan}; 24 Feb 
Walker & Co “‘A’’___.__- , re 28 28 20; 25% Jan; 28 Mar | Holly Development Co-.-1 1.40} 1.20 1.45} 12,200 85c Jan| 1.45 Mar 
2 a a oe * 6% 6 6% 150 6% Mar 7% Feb | Jade Oil Co_.....-...- 10¢c lle lle 12c} 14,000 Sc Jan l3c Jan 
Warner Aircraft com. _--- | ee 1% 1%) 2,545 1% Mar 1% Jan | Kinner Airpl & Mot Corp-1 55¢c} 524%e £60c} 9,300 45c Jan| 724%c Jan 
Wayne Screw Prod com__4 614 6% 7%! 1,860 54% Jan 7% Feb | Lincoln Petroleum Corp-.1 48c 45e 55c} 41,200 27c Jan 60c Feb 
Wolverine Brew com. _-- . l 34 hig %1 1,850 46 Jan 546 Feb | Lockheed Aircraft Corp_._1} 14%] 14% 14% 700 9% Jan; 16% Feb 
Wolverine Tube com. - - - - 2! 17 (ee 200i 13 Jani 18 Feb} LosAngG& E6% pref 100} 113%| 113% 113% 252) 106% Feb) 11444 Mar 
Los Ang Industries ine. <8 4s 5% fr pee 4, is % z = 
. s Ang Investment es 4 
Philadelphia Stock Exchange Mascot Ol] Co....... Ts oe] 90¢ bel 020] 80c Jan} 1,00 Feb 
. . . : Menasco Mfg Co... _..-.-- 1 3) 3 , 3° 4 
Mar. 6 to Mar. 12, both inclusive, compiled from official sales lists asAtehanen Peteciaemn Ga. 1 B00 55e ©«60e|_—«i1. 100 40e Jan 60c Mar 
Friday Mills Alloys Inc A_____-. 2% 2 2% 95 1% Jan 24% Mar 
Last |Week’s Range| for Range Since Jan. 1, 1937 | Mt Diablo Oil Min & Dev " 75¢ 75¢e a 200 70c Jan| 82%c Feb 
Sale of Prices Week Nordon Corp. --..-.---- 5 35¢ 34¢ 17,300 18c Jan 45¢ Feb 
Stocks— Par| Price |Low High\ Shares Low High Occidental Pet Corp-_-_--- 1] 67 %c| 62 Ke 67 ite 6,800 45c Jan 80c . Feb 
Oceanic Oil Co........- 1 1.40 1.30 1.40} 3,950 70c Jan 1.50 Mar 
American Stores_____- __- *| 24%| 24% 25% 964} 22% Jan} 26% Feb | Olinda Land Co____-.---~- 1 35¢ 34c‘ 40c ,500 18c Jan 40c Mar 
American Tel & Tel__..100| 173%} 172% 179%| 1,258) 17234 Mar| 187% Jan | Pacific Clay Products._..*| 15 15 15 100; 12 Jan 18 Feb 
Badiwin Locomotive_. -_- _, Pha 9% 105% 255 7% Feb! 11 Jan | Pacific Finance Corp....10} 28%] 28% 28% 800} 28% Mar) 32 Jan 
Bankers Securities pref..50| 45 43 6 45 379| 38 Jan} 45 Mar | Pacific Gas & Elec Co_..25| 33%] 33% 33% 100} 33 Feb) 37% Jan 
ili ala | FN a 41% 43 276| 35% Jan| 43 #£=Mar 6% 1st preferred _ - - - - 5| 31%] 31% 31% 200; 31 Mar) 32% Jan 
Bell Tel of Pa pref_-_-_-_- 100 127144) 125 * 127 \4 282; 121% Jan} 12744 Mar | Pacific Indemnity Co_..10| 34 34 34 100; 29 Jan 35 Feb 
Budd (E G) Mfg Co____- 12%; 12% 13% 545} 12% Feb) 14% Jan | Pacific Lighting Corp_...*| 45 45% 47 300; 45 Mar; 52% Jan 
Budd Wheel Co__.-__--- *| 10%] 10% 11 750 954 Jan} 13  #Feb Preferred. _______..-.*| 1064} 1064 10656 15} 10644 Mar| 106% Mar 
ge ey | pe 125% 131\% 422} 110% Jan] 134% Mar | Pacific Public Service_._.* 7 7 7% 200 7 # =Mar 84 Jan 
Curtis Pub Co com___... _ ha I8% 19% 349} 18 ¥ Feb| 20 Feb | Republic Petroleum Co_.1| 10%| 10% 12%] 7,700 9 Jan| 13% Feb 
Electric Storage Battery100| 40%! 40% 42% 936} 41% Feb) 44% Jan} Rice Ranch Oil Co____-.-- 1 35c 35ce 35c 300 33c Jan 35¢ Feb 
General Motors. -..-_-.-- Phil 654% 68%] 2,649} 60% Jan| 70% Feb Roberts Public Market---- 7% 7 7%| 2,300 7 Mar) 9% Jan 
Gimbel Bros com. -- ~~ -- i aan 2834 2834 201 21% Jan| 28% Mar a eee. 42c 40c 48c! 5,000 40c Mar 65c Feb 
For footnotes see page 1760 
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Friday | Sales 
Last |Week’s Range| for Range Since Jan, 1 1937 
Sae of Prices Week 
Stocks (Concluded) Par| Price |Low High) Shares Low High 
Ryan Aero Co... ...---- 2x4} 294 27%) 1,000/ 29% Jan] 314 Feb D EA W.: ER Ke Co. 
ee mes B com... 2 3% 3 3% 380 3 Mar +; ro N I T T 
preferred ann. . - - 5 5 6 850 3 Jan 6 , 
Sec Co units of ben int. - io aol a” 4914 33} 45% Jan ; Feb MUNICIPAL AND CORPORATION BONDS Private Leased Wires 
urity-First Natl BK- - 58 58 60 ,800} 53 Jan Fe 
Shell Union Oil Corp. ..-.- 324%] 32% 32% 100 aah Mar| 32% Mar Members: New York Stock Exchange, San Francisco Stock Exchange, Chicago Board of Ti rade 
Bignal Ou. & Ges Acom...*| 48 | 48 48 300} 36 Jan| 48 # Mar New York Curb Exchange (Asso.), San Francisco Curb Exchange, Honolulu Stock Exchange 
ontag Drug oo ae 13 13 14 12 Feb; 14 Jan 
Sou Calif-Edison Co.....25 Ht $, ans 29 1.300 28% Feb| 32% Jan San Francisco Seattle Tacoma Portland NewYork Honolulu Los Angeles 
Orig preferred - - . . - -- 25; 38 38 §639% 50| 3834 Mar; 41 Feb Oakland Sacramento Stockton Fresno sei Hills Pasadena i a Beach 
54 % preferred _ - - - - - 25} 28 27% 28% 400} 27 Jan| 28% Mar | 
Souther Pacific Co... - 100 62 62 62% 200; 45 Jan| 62 Mar , 
Standard Oil of Calif... -- 49 484% 49% 900} 43% Jan| 49% Feb 
Sunray Oil Co... ....--~- 424| 4% 4%) 1,100] 44 Jan) 5 Feb San Francisco Stock Exchange 
u acai a lal 
Taylor Milling Corp- - - - - "| 24% vit. 28 * 400 aise — 25% a Mar. 6 to Mar. 12, both inclusive, compiled from official sales list® 
ma py any hatet Poe 16% 4, 16% 5,500} 16 Ae a — Friday) Sales 
nion  Sivabece 6 26 27 2,700} 25 Fe ° | for Range Since Jan. 1 193 
Universal Cons Oil Go --10 1734] 16% 1734) 1,200 14g Jan) 174 Mar aes | ef fous’ | eb -4 ~ 
ctor Dinh amaboed l 390 14 Jan ar —_ H 
Webber Showese & Fix pt.* ; 7 - 36 H web - web Stocks Par| Price |Low High| Shares Low toh 
Wellington Oil Co. - ----. 1} 104%} 10% 11%] 2,700} 104 Mar) 11% Jan | Ajaska-Juneau Gold__..10| 15 15 15 325| 14% Feb| 15% Feb 
Mining — Calif Nat Bk of SF20| 28%} 28% 29% , = aon = oi nes 
omy n 7 . Jan an 
Blk Mammoth Con Minl0c| _36c| _35¢ 38e}_1,100/ 20¢ Jan| 38¢ Feb | Atinsimp Diesel Ene... S| 23:41 23 23%| 1499] 193¢ Jan] 2 oon 
Calumet Gold Mines...10c] 1}gc} 1c 3c} 39,200) 1gc Mar 4c Feb | Bank of California N A_.80| 206 | 203 208 240] 194% Jan} 213. Feb 
Cardinal Gold Ming----.- 1 oie 674c 72%e 700| 67}¢c Jan) 8244c Feb | Rishop Oil Co__________- 5} 9%| 9K 10 2.050} 6% Jan| 10  °#£¥Feb 
Cons Chollar G & 8 Min..1 2% 2 2%} 1,900 1 Mar 2 Mar | Byron Jackson Co_-__-___- *| 33%) 30 34%| 3,230| 27% Feb) 34 Feb 
Imperial Development 25c 7¢ 7¢c 7c} 18,000} 14%e Feb 9c Feb | Calamba Sugar com_...20| 32 32 32% 446| 30% Jan| 32% Feb 
Oatman Rainbow Gd M10c} 3c 3c 3i%cl 7,000 le Jan| 3%ec Mar 7% preterred._.___.- 20} 23%] 22% 23% 55) 22 Jan| 234 Feb 
Tom Reed Gold Mines. -..1 43c 43c 43c} 4,100 38ce Feb 48c Jan | Calaveras Cement com...*| 11 10% 11 300 7% Jan| 12% Feb 
Zenda Gold Mining eaecee 1 l4c l4c 14%c 1,300 9c Feb 15¢e Jan 7% preferred sap ET ial 100 100 1 100 50 99 Feb 105 Jan 
Unlisted— California-Engels Min___1 % % 6S sSCté«2«, 2000 % Jan} 1% Jan 
Amer Tel & Tel Co._..100} 173%| 172%4 178% 294) 17234 Mar) 187% Jan | California Packing Corp_.*| 41%] 40% .42%| 1,599] 40% Mar| 48% Feb 
Anaconda Copper Min..50;) 68% 5) 68% 100} 54% Jan) 68% Mar alif Water Service pref100/| 102 102 102 20| 102 *Mar| 105% Jan 
Atlantic Refining Co....25| 34 33% 34% 400| 33% Mar} 35 Jan Caterpillar Tractor___--- *| 98 98 98 308| 87 Jan| 99% Feb 
Aviation Corp (Del)...-.- 5 Ss 8% 8% 200 6% Jan 9% Jan | Claude Neon Elec Prods..*| 11 ll 1134} 2,570} 10 Jan} 12% Feb 
Cities Service Co_.......- 4 4 414 600; 4 Mar 5% Jan! CstCosG & E6% Ist pfl00|] 106 | 106 106 30| 102% Jan| 106 Feb 
Commercial Solvents - - - - - 19%} 19% 19% 100} 18% Jan; 20% Jan | Consol Aircraft Corp----- 1} 32%] 32% 32% 160| 23% Jan| 32% Feb 
Commonwelath & Southern; 3%) 3% 3% 200; 3% Mar| 4% Jan] Cons Chem Indus A..... *| 40 40 «41 595| 35 #$Jan| 43 #£Feb 
Curtiss-Wright Corp. ---- 1 7% 7% 8 700 65, Jan 844 Mar | Creamries of Amer Inc _.* 6% 6 6%| 1,245 5% Jan 7 Feb 
Electric Bond & Share...5) 25344] 25)¢ 25% 100} 2344 Jan) 27% Feb | Crown Willamette pref_-..*| 118%] 117% 119% 1.536 1 10 Jon 120 % Feb 
Crown Zellerbach vtc..-*| 21 19% 21% 3 4% Jan 4% Jan 
McKesson & Robbins...-5) 1434) 1434 14% 100} 1434 Mar; 15% Mar Preferred A__._....--- *| 117%| 117 118% 822} 109% Jan| 120% Feb 
Montgomery Ward & Co..| 58 58 58 100} 56% Jan); 68% Mar Preferred B__......--- *| 118 | 116% 118% 950} 109 Jan] 120% Feb 
~ ttl — at rt: ris. se 400 i3se Feb 17s Mar 
orth Amer Aviation Inc- 14 14% 1 700} 1344 Jan); 17% Jan | pi Giorgio Fruit com__.10| 16%| 14% 17 5,126} 9% Jan| 17% Feb 
North American Co. -..-.-.- 28%| 28% 30% 600| 28% Mar! 34 Jan $3 sonierend ipo 100 ite a 59 “ 815| 42 Jan ao’* Mar 
Packard Motor Car Co...-| 11} 11 1144; 1,300) 10% Jan) 12% Feb | Eldorado Oil Works------ *| 24%] 24% 24% 471| 22 Jan| 27 Jan 
Radio Corp of Amer- .-.-- 11%} 11% 12%] 2,900) 11 Jan) 1254 Jan | Emporium Capwell Corp.*| 24%| 22% 24%| 4,699] 2144 Jan| 24% Mar 
Radio-Keith-Orpheum - - - - 85% 8% 8% 200; 8% Jan) 9% Feb ee as 47 7 47% 47 Mar| 47% Mar 
Standard Brands Inc-- - - - - 154| 15% 15% 100} 1544 Mar| 16 Jan | Emsco Derrick & Equip--5| 19 17% 19%| 3,688] 17% Feb] 19% Feb 
Texas Corp. --..-.-.-.--- 25; 60 5744 60 500} 51% Jan) 60 Mar | Fireman's Fund Indem..10| 40 40 40 25} 39 # =jJan| 42 £=Mar 
Tide Water Assoc Oil. -.-- 21 21 21 200; 20% Jan) 2144 Feb | Fireman's Fund Insur_..25| 91%} 91 92 270} 91 Mar} 96% Jan 
United Corp (Del)----.-.--- 6% 6% 7 500} 6% Jan 8% Jan | Food Mach Corpcom...10| 52%] 51% 52% 642] 473% Jan] 55 Jan 
Warner Bros Pictures Ine_5' 16 15% 16 200! 15% Feb! 17% Feb Foster & Kljeiser com... .2 i 6% 6% 6% 970 4 Jan 7 Feb 
oui A preferred__.....-.-- 21 21 21 20} 17% Jani 22 Feb 
Galland Mere Laundry --.- 40 40 40 100} 36% Febj 40 Mar 
} ST. LOUIS MARKETS General \! otors com. - - “io 66%] 65% 67 1,433] 61% Jan} 70% Feb 
General Paint Corpcom..*| 16%4 16% 17 1,10} 14% Jan] 18% Jan 
Gladding-McBean & Co_.*| 28 28 29%; 1,251] 18% Jan] 31% Feb 
ILM. SIMON & CO. Golden StateCoLtd.---*| 7%] 74 Toe] 2/311| 7” Jan] 8% Jan 
Business Established 1874 Hale Bros Stores Inc--_-- *| 21 21 31 150] 19 Jan} 22 Feb 
Enquiries Invited on all Hawaiian Pineapple.---.5) 50 50 51% 535] 48% Jap] 53% Jan 
Home F & M InsCo._..10} 43% 42% 43% 25] 40 Jani 44% Feb 
Mid-Western and Southern Securities Honolulu Oil Corp Ltd__.*| 341;] 32 34%] 2,174] 32 Mar} 36% Jan 
MEMBERS Hunt Bros A com... ----- 10 3%; 3% 3% 8 3 Jal 4% Feb 
New York Stock Exchange New York Curb (Associate) Preferred... .........- 10 7% 7% 7% 326 6% Fel 8 Feb 
St. Louis Stock Exchange Chicago Board of Trade ane ae Sugar Plant_15 a 238 7 2  v oo ~ — 
° gendorf Utd Bak B_-_.* 4 al 7 an 
315 North Fourth St., St. Louis, Mo. Leslie-Calif Salt Co__-__- *| 39%) 393% 39%] 130] 38% Jarl 42. Feb 
1 @lephone Central 3350 LeTourneau (R G) Inc__.1| 44 42 45%!) 4,93: 33% Jal 45% Feb 
Libby McNeill & Lcom._.*| 14% 14% 14% llc} 10 Jal 14% Feb 
i eas jag] 11g | unas 11354] Sau] 10886 Fel] ae”* 
Los Ang G & E pref_-___100 y, 3% % 4 Fe e 
St. Louis Stock Exchange pote Andmdind, oer aper iee ite e ea a Css Reet ie es Sent Pa 
Mar. 6 to Mar. 12, both inclusive, compiled from official sales lists Magnavox Co Ltd....2}- 3% 3% «3KI 1,262 2% Jal 5 — 
Friday| Sales Magnin (I) & Co com-.--- 23 23 23h 447; 22 Fel} 23% Mar 
Last |Week’s Range| for Range Since Jan. 1 1937 6% prferred--.--_--- 100 | 107 107. +107 10} 107 Mar) 108 Jan 
Sale of Prices Week Marchant Cal Mach com.if 25%| 25% 25% 1,920} 22% Jan| 27 Feb 
Stocks— Par\| Price |Low High) Shares Low High Natl Automotive Fibres-- ’ 37%| 37% 39h 1,480; 34 Feb| 44% Jan 
Watomas Co. ........<<- 12%; 12% 13 1,190}; 12 Jan| 13% Feb 
American Inv com..-_.--- *| 37%| 37% 37% 460} 30% “Jan| 38% Feb | No Amer Inv com.---- 10% 32 2 32 120} 23% Jan; 32 Mar 
ach ont eee on ae 36% 37 145} 30 Jan| 37 Mar 6% preferred - - - - - - - 10} 102%} 102% 102 25} 98 Jan| 102% Mar 
7% preferred__-_.---- I a 100} 27 Mar! 27 #£=Mar 54 % preferred - - - - - 10} 95 95 95 10; 89 Febj 96 # Mar 
Boyd-Welsh Shoecom... *}_..--- S Ss 20 sS Mar Ss Mar No Amer Oil Cons_-_---- 1¢ 16% 15% 16% 4,057; 13% Jan); 16% Mar 
Brown Shoe com - - - - - --- eee 48 484 107} 47% Jan; 49% Feb | Oliver Utd Filters A----- *} 25%! 25 26 775) 24 Jan| 28 Jan 
Burkart Mfg com (new)..*| 33 32 34 1,485} 32 Mar! 37 ES ye a ae “| 10%] 10% 10%] 1,582 9% Jan}; 11% Mar 
i ltl a see 32% 32% 100; 31% Feb| 32% Mar 
Central Brew com__.---- 5 5 4% 5 345 4 Jan 5 Mar | Pacific Can Co__._-.---- *) 16 16 16% 10} 15% Feb| 18% Feb 
Century Electric Co...100}) 95 95 95 35) 80 Jan| 95 #$=Mar | PacificG & Ecom-_-_---- 251 33%] 33% 36K] 13,889] 32% Feb; 38 Jan 
Coca-Cola Bottling com__1} 137%) 136 137% 60} 118 Jan| 137% Mar 6% let pref.........-< 25] 30%| 30% 31%! 3,867} 30% Mar) 32% Jan 
Columbia Brew com... -- ee 5% «6 179 3% Feb 6 Mar Benen Mee... daboad 25] 27%) 27% 27% 459| 27% Mar| 29% Jan 
Dr Pepper com .......-.-- *| 45 44 45 555; 25 Jan} 48 Feb | Pacific Lighting com-- --- *| 46 45% 47%] 2,350| 45% Mar| 53% Jan 
Ely & Walker D Gdscom25; 30%| 30% 30% 55| 27% Jan! 32 Feb en ME Shewodde moasi *| 106%} 106 106% 85| 105% Feb/| 107 Jan 
Emerson Electric pref..100} 118%/| 117 118% 130) 103 Jan} 125 Mar | Pac Pub Ser (non- vot)com* 6% 63% Thi 2,345 6% Mar 8% Jan 
Falstaff Brew com_.----- 1} 10%] 10% 11%] 1,535 8 Jan}; 11% Mar (Non-voting) pref_- --- 22%! 22% 23%] %41,412] 22% Mari] 24 Jan 
Griesedieck Western Brew*| 38 36% 38 190; 32 Jan} 38 Mar | Pacific Tel & Tel com_-.- 100 150 148% 151% 313} 147 Feb| 152% Jan 
Ham-Brown Shoe com-..-.* 4% 4 4% 625 3% Jan 6 Feb Gf) ES ae 00} 145 145 145 10; 145 Mar) 150 Jan 
ye ae net -Ligonier com. *}-- ~~ -- 20% 22 231; 16% Jan} 23 Mar | Paraffine Co's com_.- -.--- *| 86%! 86% 86% 250; 75% Jan} 87 Feb 
FE EES 55 55 20; 50 Jan| 55 #$=Mar Lp caodbeed 100} 108 108 108 50} 104 Jan} 109 Feb 
Huttig ae a? GGtncce cat  _s 17 17% 155} 13 Jan| 20% Feb | Pig'n Whistle pref------- * 5\% 54% 5% 350 4% Jan 5% Jan 
SEIT A 00; 90 90 90 20; 85 Mar}! 90 Mar | Ry Equip & Rity com__._*}| 17%] 17% 17% 488! 16% Jan} 18% Jan 
Hydrailic Pr Brick com_100 3 2 3 235 1% Mer 3% Jan RS eT oe 100; 88 88 89 110; 86% Feb| 89% Jan 
Pete Obccceddcoces 100 1) 12 12 5} 12 Mar; 15% Feb a ad Pulp & Paper com * *| 75 75 77% 1,739} 50 Jan| 79% Feb 
Internaiional Shoe com_- 47 47 48 8 250} 47 on. Geen wn Bo? Mina dn eth theceres dba 76%| 75% 77%! 1,395) 46 Jan| 78 Feb 
Johnson-S-S Shoe com... *}----.-- 15% 15% 50; 14% Mar| 17% Jan Repubile Petroleum. - - - - i 10%; 10% 11%] 1,965 ] Jan| 13% Feb 
Roos Bros com. .....-.--- 1} 31%] 30% 32%] 1,170| 27% Jan} 33 Jan 
ar 720 GOR... cascantibeos *| 13%] 13% 13% 140; 12 Jan| 16 Feb 
Knapp Monarch com._..*/-.-.-.--- 35 35 259| 23% Jan| 35% Mar | Schlesinger & 5S (B F) com * 1% 1% 2%! 3,320 % Jan 2% Jan 
0 EE Qugere _ 34144 35 125} 33% Jan! 35 Mar A Rg 100; 31 29 32 700; 10% Feb; 34 Mar 
Laclede-Christy Cl Prem.*} 19% 19% 19% 400; 14% Jan; 22 Mar | Shell Union Oil com_-_----- *| 33%| 33% 33%! %1,027| 27% Jani 33% Mar 
Laclede Steel com - - . . - - 20; 3i 31 32% 345) 24 Jan}; 32% Mar i nen a ois oe 100} 103%] 103% 103% 110} 103 Jan| 105% Feb 
Landis Machine com... .25/]-.--.-~-- 21% 21% 10; 18% Jan} 22 Feb | Signal Oil & Gas A____--- *| 48! 4444 48%! 2,612| 36% Jan} 48 Mar 
McQuay-Norris com.-..-.. , 56% 58 115} 53 Jan} 58 Mar | Soundview Pulp Co_-_---- 5| 43%) 41% 45%! 8,200} 40 Feb; 46 Feb 
Meyer Blanke com-_----- Thins we av 20% 21% 255) 15 Feb}; 21% Mar i ERE STH. 104 104 04 5} 104 Mar] 104 Mar 
Mo Ptid Cement com__.25) 24%} 24% 26% 290; 1734 Jan| 26% Mar | # Rights--......----- ae 3% 3 3%) 43,727 3 Mar 4%, Mar 
Natl Bearing Metals pf 100 sauce taal 116 116 20} 112% Jan| 116 #=Mar | Southern PacificCo__..100} 63%] 61% 65%] 3,282} 43% Jan| 654 Mar 
National Candy com-_. .-- 12%) 12% 13% 235| 124% Mar! 13% Mar | So Pac Golden Gate A_-_._* 1% 1% 1% 300 1% Jan 1% Jan 
Nicholas Beazley Airpl cma 2 2 2 300 1 Feb 2 Mar ;j Spring Valley Water Co_.*; 10%; 10% 10% 170 9 Jan} 12 Feb 
Pedigo Co com.......--- ee 7 7 50 6 Mar 7 Mar | Standard Oi! Co of Calif.._*| 48%} 47% 49%] 4,472} 43% Jan) 49% Feb 
Rice-Stix D Gds com... -.-.- *| 12 11% 12 806} 10% Feb) 12% Jan | Super MoldCorpofCalif10}; 17 17 17 210; 15 Jan 0 Jan 
ist preferred _-_--_-..-.- =e 117% 117% 13} 115 Jan} 117% Mar 
St Louis Bk Bldg Equ cm * 6% 6% 7% 730 5 Jan 8144 Mar | Thomas-Allec Corp A__-_-_* 434 4% 4% 450 3 Jan 5 Feb 
St Louis Car com_-_..-.-- 10; 14 14 15 400; 11% Jan! 16 Jan | Tide Water Assd Oilcom.*| 20%) 20% 21% 965; 20% Jan; 21% Feb 
St Louis Pub Serv com..-_*/------ 50c 50¢ 300 25e Jan 70c Jan 6% preferred.....-..- 100; 106 106 = 106 35) 104% Jan} 107 Jan 
Preferred A__......--- , = 4% 4% 43 3 Jan 4%, Mar | Transamerica Corp-.----- *| 16% 16% 16%) 44,671) 16 Jan| 17% Jan 
Scruggs-V-B D Gcom_-. -25 19% 19% 20 422 12% Jan} 20 Mar | Union Oil CoofCalif..._.25| 26%| 26% 27%! 4,597] 25 Feb| 28% Feb 
Scullin Steel pref. ------- 29 22% 29 4,700} 19 Jan| 29 Mar | Union Sugar Co com_-_-_.25 2044 20% 21% 100; 20% Marj 24 Feb 
Sieloff Packing com... ~~~ ks «inde eke 12 12 40; Ill Jan}; 12 Mar | United Air Lines Trans._.5) 2134} 21% 21% 160} 21% Feb| 23% Jan 
S’western Bell Tel pref_100} - - ---- 126 127% 108} 122% Jan| 127% Mar | Universal Consol Oil_._..10} 17%] 16 \% 17%} 6,310} 11% Jan} 17% Jan 
Stix, Baer & Fuller com--*}.-.-.-~-- 13 13% 180; 12% Mar! 13% Jan | Waialua Agricultural_._.20; 65%) 65 65% 145; 65 Mar! 75 Jan 
Wagner Electriccom....15) 45 45 48% 1,355; 39 Jan}; 49% Feb | Wells Fargo Bk & U Tr_100/ 340 340 86340 10} 312 Jan| 350 Feb 
Western Pipe & Steel Co_10} 39 38% 40%| 4,745) 34% Jan) 40% Jan 
Bonds— Yellow Checker Cab A_.50; 59 55% 59 330; 55 Mar; 64 Jan 
T Scullin Steel 6s_---- 1941} 100%! 95 100%/163,000! 88 Jan’ 100% Mar DE Dhani calduho abuts 53 53 53 50| 52 Feb| 59 Jan 





For footnotes see page 1760 
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133 MONTGOMERY STREET 
SAN FRANCISCO 
(Since 1880) 


ange—San 


Direct Private Wire 


STRASSBURGER & CO. 


Members: New York Stock Exchange—San Francisco Stock 
Exch Francisco Curb Exchange—Chicago 
Board of Trade—New York Curb Exchange (Associate) 











San Francisco Curb Exchange 
Mar. 6 to Mar. 12, both inclusive, compiled from official sales lists 





























Friday Sales 
Lasi |Week’s Range| for Range Since Jan, 1 1937 
Sale of Prices Week 
Stocks— Par\ Price |Low High\| Shares Low High 
Alaska Mexican........-. ae 30c 34c] 4,800 10c Jan 50c Feb 
Alaska Treadwell-.....- ae 2.00 2.15} 1,650 45¢ Jan} 2.50 Feb 
Alaska United Gold...... 5 25¢ 18¢ Sw 33,250 7c Jan 50c Feb 
Am & Foreign Power...-.-.-|....-.-. 13 200} 11% Janj| 13 £4Mar 
Amer Tel & Tel._.....- 100} 173%} 172 179% 554) 172 Mar] 186% Jan 
Amer Toll Bridge. ....... 1 8 80c 88c} 12,150 78c Jan 97c Feb 
Anglo Nat Corp........-- 25 25 26% 520} 22% Jan| 27% Feb 
Argonaut Mining....-.-- 5| 69%) «69h «(10 790} 9% Mar] 11% Jan 
Ark Nat Gas ‘‘A’’.....-..- 11%} 10% 11% 370 7% Jan} 13 Feb 
Atlas Corp com........- 5} 18 18 18% 408} 16% Jan} 18% Mar 
PUGSMTOG. 2 ccccccece 50; 51%] 51% 51% 491 51 Mar] 52% Feb 
Aviation Corp... -.-.....-.- eee 8 8% 260 6% Jan 9% Jan 
Amer Radiator & Stand S.-}__...- 26% 26% 10; 26% Jan}; 29% Feb 
Baldwin Locomotive.....-].....- 9% 9% 10 9% Mar] 11% Jan 
Bancamerica-Blair - .--.. l} 12%] 12% 12%] 6,822 9% Jan} 13% Jan 
Bolsa Chica Oil *‘A’’....10}]_...... 6% 6% 100 6% Mar 7% Jan 
Bunker Hill & Swil_.---- 10] 141%] 123814 146%| 370] 102 Jan| 146% Mar 
Dt? fae “Eh  atatecebélnnnhaa 23 23% 100} 19% Jan| 25% Feb 
ee "= 5 25 4 Jan 6% Feb 
Celt Pade TYAGINE. cccccccleccecce 45ce 50c 310 18¢e Jan 50c Jan 
Cardinal Gold......-.--..- 1 70c 69c 77c| 3,650 67¢c Jan 82c Feb 
Central Eureka.....-.-.-- ow 1.75 1.90) 6,472 40c Jan} 1.90 Mar 
ll, EE 1.65 1.85) 2,336 40c Jan} 1.90 Mar 
Cities Servic®.....c<ccese- 4 4 4%! 3,018 4 Feb 5% Jan 
Claude Neon Lights-.-.--- 1 3 3 3%} 2,070 70c Jan 3% Mar 
Coen Co's Inc “‘A’’.....-- 2.25; 1.80 2.25] 1,822 1.15 Janj 2.25 Mar 
Columbia River Packer-.-.-j|_...-- 3.50 3.50 160; 3.10 Jan} 3.55 Jan 
Consolidated Oil. .....-.-- 17%!| 16% 17%] 1,097] 15% Jani] 17% Mar 
Crown Wil 2d pref_...-..-- 127 124% 127 232} 113 Jan} 131 Feb 
Curtiss-Wright Corp--.-.-- ee 7% #8 500 6% Jan 8% Mar 
Dominguez Oil Fields...--}.....- 53 53 50 Jan) 54 Jan 
Elec Bond & Share....-- ras 25% 25% 100} 22% Jan| 28% Jan 
Fireboard Prod pref...100)_..... 106% 106% 10} 106% Jan} 106% Mar 
Genera) Electric. .......--]...... 61% 61% 36| 54% Jan| 64% Feb 
General Metals.....----- 23%| 23% 24 587| 22% Jan| 24% Feb 
Great West El Chem com.-| 75 71 76 55} 69% Feb) 76 Mar 
v6 scoddocee Pinededd 23 23 100} 22 Jan} 23% Feb 
Hobbs Battery “B”’....---].....- 2.00 2.50 300 35c Jan| 2.50 Mar 
Holland Land Co......-.--j.....- 4 4 29 4 Mar; 4.50 Jan 
Holly Development. ----- 1} 1.45) 1.20 1.50] 36,095 80c Janj| 1.50 Mar 
Idaho Maryland Min...-.1] 4.75) 4.70 5 ,050| 4.70 Mar 7% Jan 
International Cinema-..-.-..1 1.50 1.55 1.85) 4,300 1.10 Jan 1.85 Mar 
International Tel & Tel---| 13%] 13% 13% 125} 12 Jan}; 15% Feb 
Italo Petroleum.......-- 1 1 1 1.20] 27,680 5le Jan| 1.25 Mar 
Preferred ......------ 6% 64% 7%] 14,105) 4.35 Jan 7% Mar 
Kinner Airpl & Motor..-.-1 55c 52c 58c} 9,720 45c Jan 72c Feb 
Kleiber Motors. .-.--.--- 10 27¢ 27c 47c| 2,464 22c Jan 50c Mar 
McBryde Sugar-_......-- ore 8% 8% 400 8 Jan} 10% Jan 
McKesson Robbins....---}...... 15 15 50; 13% Mar! 15 £=Mar 
Menasco Mfg Co....---- «eres 4 4 100} 3.80 Jan}; 4.80 Jan 
M J & M M Consol.-.-.--- 1 58e 58ce 60c} 19,250 43c Jan 63c Feb 
Mountain City Copper .05| 16%) 13% 17%] 29,660) 11 Jan| 17% Mar 
Nash-Kelvinator. ..-...-- eee 28% 28% 5| 19% Jan} 28% Mar 
Nevada Porph......-.--- 5 53c 53c 53c 200 35c Feb 53c Feb 
North Amer Aviation....1/.... 14% 15% 51} 13% Jan] 17% Jan 
North American Co......-/....-.-. 28% 30 35) 28% Mar! 34% Jan 
Oahu Sugar Co......--- as 40 40% 285) 40 Jan| 44 Jan 
Occidental Pete......-.-.- 1 66c 60c 70c} 3,885 43c Jan 82c Feb 
Olaa Sugar Co.....-.--- are 14% 14% 65) 14% Mar] 17% Jan 
Onomea Sugar Co..-.--- EE 48 50 70| 46 Jan Mar 
Pacific Clay Prod... .--...-j]...... 15% 15% 100} 12% Janj 18% Feb 
Pacific Coast Aggregates 10}; 3.50] 3.50 3.95} 4,710) 3.35 Jan| 4.15 Jan 
Pacific Western Oil....- SER. 27% 28% 130} 24 Jan| 28% Mar 
Packard Motors. .....-..-- ll ll 11% 110; 10% Jan; 12% Feb 
Park Utah Mines._...-..-- ee 7% 7% 325 4% Jan 8 Feb 
Radio Corp of Amer_.-.-..- 11%] 11% 12%] 1,614) 10% Jan}; 12% Jan 
Radio-Keith-Orpheum -. ---|....-- 85% 8% 100 8% Jan 9% Feb 
Riverside Cement “‘A’’...-| 20%] 19% 20%) 2,942} 16% Jan| 20% Mar 
Schumacher Wall Board. -- 8 7% 8 100; 3.25 Jan 9% Feb 
ere 27 26% 27 175) 18 Jan| 27 Mar 
Shasta Water Co com...-- 39% 39% 40 40} 39% Feb; 41% Jan 
So Calif Edison......-.- 25) 28 28 29%} 1,215) 28 Mar| 32% Jan 
5%% preferred...--.- 25) 27%| 27% 27% 55| 27% Jan| 28% Mar 
6% preferred.......- 25) 29 28% 29% 449} 28% Jan] 29% Jan 
So Cal Gas 6% pref......-|...-..- 31 31 8} 31 Jan} 31 Jan 
Stecher Traung Litho-.-..-- 106 106 106 94} 106 Mar} 106 Mar 
Standard Brands Inc_.-.--. | 15 15 15% 263) 15 Mar] 16% Jan 
Stearman-Hammond..1.25} 2.55) 2.25 2.65) 9,155} 1.90 Jan| 265 Mar 
Sterling Oil & Dev...-.-.-.- 1 55c 55¢ 80c 350 30c Feb 1.30 Feb 
Standard Oil of N J....---]}.....- 75 75 100} 74% Mar| 75 =Mar 
Superior Port Cement ‘‘A’’.}|_....- 49 49 20} 46 Febj 49 Feb 
ESE TS: FEA 20 20 50} 20 Febj 21 Feb 
Sunset MckEe “‘A’’.....-- 20 20 20 17} 20 Marj 24 Feb 
Texas Cons Oil._.....--.-- 1} 3.10} 2.90 3.20] 2,350} 1.55 Jan} 3.75 Feb 
Title Guaranty pref......-]...-.-- 79% 80 164) 70 Jan| 80 Mar 
United Corp of Del.._-.-.-- 6% 6% 6% 60 6% Mar 84% Jan 
U 8 Petroleum.......-.-- 1} 2.15 2 2.20) 4,712 1.25 Jan| 2.90 Feb 
U 8 Steel com......... 100; 124 124 126% 79| 77% Jan} 126% Mar 
Victor Equipment.....-.- 1 7 63% 7% 865 6% Jan 7% Mar 
Preferred..........--5} 16%] 16% 17 519) 15 Jan| 17% Feb 
Warner Brothers. ...-.--- re 15% 15% 200} 14% Jan} 18 Feb 
Western Air Express ----.- ere 9% 9% 100} 9.38 Jani 10 Jan 
* No par value. cCashsale. a@A.M. Castle & Co. split its common stock on a 


two-for-one basis on March 9, 1937. 


b Ex-stock dividend. 


g Stock dividend of 100% paid Sept. 1, 1936. 


r Cash sale—Not included in range for year. 


s Listed. ft In default. 


z Ex-dividend. 


~ Company in bankruptcy, receivership or reorganization 


y Ex rights 








Toronto Stock Exchange—Curb Section 


Mar. 6 to Mar. 12, both inclusive, compiled from official sales lists 


























Friday| Sales 
Las |Week'’s Range| for Range Since Jan. 1 1937 
Sale of Prices Week 
Stocks— Par\ Price |Low High| Shares Low High 
I ie i an _ 6% 6% 25 4% Feb; 10 Jan 
B a ie ae _ Sere 8% 8% 25 8% Jan} 13 Mar 
SEEPS tex 55 55 5| 45 Jan} 55 Feb 
EE * 9 9 9 100 7% Jani 12 Jan 
Canada Bud_..........- * 9% 9% 9% 805 8% Jan; 10 Jan 
Canada Malting.......-. *| 37 37 38 818 Jan} 38% Feb 
Canada Vinegars. ....... *| 19%] 19% 20 105} 18% Jan} 21 Jan 
Canadian Wire Box A....*/....-.. 23% 23% 215} 23 Jan}; 25 Jan 
Canadian Marconi. .....-. 1 2 2 2\%| 5,076; 1.60 Jan 3% Jan 
Consolidated Press... .. 7 #18 18 18 60; 12% Jan; 19 Feb 
Corrugated Box pref. .. 100i... -.- 95% 95% 10} 89 Jani 95 Mar 











































































































Chronicle March 13, 1937 
Last |Week'’s Range fr, mA Range Since Jan. 1 1937 
Sale of 
Stocks (Concluded) Par| Price |Low  Htgh| Sahres Low High 
DeHaviland...........-. _, ae: 20 20 5} 15 Feb; 22% Feb 
as a 79 79 5| 67 Jani 82 Feb 
Disher Steel pref........*/..-..-.-. 16 16 1,020; 15% Jan| 17% Feb 
Dominion Bridge -....-. *| 56%] 55 574%! 1,151] 54 Mar} 57% Jan 
Dom Foundry & St..... -*| 135 120 35 95; 90 Jan] 135 Mar 
Dominion Tar.......... 7 16 16 17 745) 16 Feb} 17% Feb 
Preferred. .«cccccce ee 110 =6ililil 200} 109 Jan| 116 Jan 
Hamilton Bridge......-- *| 15%] 15 17 1,091} 12% Jan} 17 Jan 
iiineacesoaves ee 75 79 50] 63 Jan} 85 Jan 
BG Dees ccceanccse *| 1.00} 1.00 1.10 370| 60c Jan 1% Jan 
Humberstone... ........ *| 32 32 32 100} 32 Mar| 32% Feb 
Int Metal Indust........ *| 16%] 16 17% 450| 15% Feb| 18% Jan 
PUGSNTCE. coccccccus  =_—=oa 97% 99 255| 90% Janj| 100 Jan 
Langleys preferred....100/...... 58 58 20} 55 Feb} 65 Jan 
Mercury Mills pref... ..100 2 22 22 40; 20 Mar| 32 Jan 
Montreal Lt Ht & Pow cons 30%| 30% 31% 595| 30% Mar| 37% Jan 
National Steel Car...... 3 52 554%! 2,020; 50% Feb| 57% Jan 
TEED EE canbooosénané bese 2 2 150 2% Jan 4 Feb 
North Star pref........-. eee, 43 44 90 4% Jan 4% Jan 
Prairie Cities Oil. ....-... , Seen 2% 2% 50 2% Mar 3% Jan 
Robt Simpson pref. .... 100} 119 119 119 30}; 118 Jan| 122 Feb 
Rogers Majestic Corp Lta® 7 7% 7%i 1,750 7 Jan 8 Jan 
TLS I aT 29 30 775| 29 Mar; 34 Feb 
Standard Paving.......-. : 8 7% 9%! «45,183 5% Feb 9% Mar 
St 48 51 185} 43 Jan| 56 Jan 
Super Petroleum ord....*/_..... 35 36 100; 33 Jan| 37 Feb 
Super Petrol com........*/...... 36 36 5} 33% Jani 36 Feb 
United Fuel pref...... 100; 54 54 56 320; 51% Jani 62% Jan 
Walkerville Brew. ....... * 24% 2 25% 175 2 Jan 3% Jan 
Waterloo Mfg.....-..... * 3% 3 4%! 2,220 2 Feb 5 Fe 
Provincial and Municipal Issues 
Province of —. Bta Ask |; Province of Ontario— Btd Ask 
Tinméaanes 1 1948) /66 70 —CUT 109 %)111 
sal aia 1 1956) /65 67 6c........Sept 16 1943] 113 {115 
Prov of British Columbia— peeeddad May 1 1959) 1144/116% 
eae alia ed July 1949; 98 /|100 --------June 1 1962; 103 |104% 
See Oct 11953) 95 97 s......Jan 165 1965) 107 {110 } 
Province of Manitoba— Province of Que 
Giinaanea Aug 11941; 93 96 Doouned Mar 2 1950} 109 {110% 
eee June 15 1954} 93 a i  Giewedesse Feb 1 1958] 105 {107 
ns diadnat anal 21 93 95 44%s......May 11961) 108 /|110 
Prov = New Brunswick— Prov of Saskatche 
aitteeal Apr 15 1960; 112 {114 .-------June 15 1943] 90 92 
“ ee Apr 15 1961} 107 |108% RES Nov 15 1946; 91 93 
Province of Nova Scotia— 4s....-.- 951; 90 91% 
J Sept 15 1952) 107%/109 
ial ental Mar 1 1960! 114 ‘116 
Canadian 
oO ’ Bonds 





14 Wall St. 
New York 





Gundy 


& Co., Inc. 


Private wires to Toronto and Montreal 








Railway Bonds 





Bid | Ask Bid | Ask 
Canadian Pacific Ry— Pacific _ 
4s perpetual debentures._| 92{/ 93 6368. cance Sept 1 1946) 102/103 
GBwceccess Sept 15 1942/7109 [111 || 5e.--.--.-.. 1 1954) 107% 108 
4}4s...... Dee 15 1944) 101 |102% 44s.-....-. July 1 1960 103 34 | 104 34 
Seseocees July 1 1944! 112%'113% 























Dominion Government Guaranteed Bonds 





Bid | Ask Bid | Ask 

Canadian Nationa Ry— Canadian Northern Ry— 

Gi eseee Sept 11951) 110%}111% BE «ence July 1 1946] 121%/122% 

Gam. .cdee June 15 1955} 113%/113% 

hs none Feb 1 pete 111 {111%||Grand Trunk Pacific Ry— 

4\48...--.-. July 1 1957} 110%j111% GREE Jan 11962}  —..../107 

— EES July 1969} 114%/114% ipsonnese Jan 11962} ..../| 98 

eee Oct 1 1969) 115%'116 

PT inaaeodun Feb 1 1970) 115% 116% 
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Government 


30 a Street 





CANADIAN SECURITIES 


* Miunieipal -« 
Private wire connection between New York, Montreal and Toronto 


Royal Securities Corporation 


* New York «+ HAnover 2-6363 
Bell System Tele. NY 1-208 


Corporation 





Industrial and Public Utility Bonds 


























Bid Ask ad | Ask 
Abitibi P & Pap ctfs 56 '53) /93 93 4||Manitoba Power 548.1951 rn 99 
Alberta Pac Grain 6s..1946| 9814|100}4/||Maple Leaf Milling— 
Beauharnois Pr Corp 58°73) 54 54%|| 2%8 to "38—5i4s to '49| 87 88 
Bell Tel Co of Can 58.1955} 1124%4/114 Maasey-Harris Co 68.. 1947 99 99% 
Burns & Co 5}4s-348.1948) 78 ...|;McColl Frontenac Oil 68°49) 103%4/|104% 
Calgary Power Co 5s..1960| -....| 98 ||/Minn & Ont Paper 66.1945) /67 67% 
Canada Bread 68_.... 1941; 109%! --.-.||Montreal mee Pr ote °657| 104 = 
CanadaNorthPow 56..1953| 102 %4/103\%||Montreal L H & P ( 

Inter Pap 66 '49) 101 %/101% par value) 3s...... oe080 50 eae 
Canadian Lt & Pow 581949! 101%) —-_. | gaa 1956; 99%} 99 
Canadian Vickers Co 6s '47| 101 %|102 || Montreal Tramway 58 1941; 102 /|103 
Cedar Rapids M & P 58 '53} 1114%4|112 ||New Brunswick Pr 58.1937) 99 — 
Consol Pap Corp 5}48.1961| /90\4| 90%||Northwestern Pow 68.1960) 8814) 90 

Certificates of deposit...|; 8834) 90 
Dom Gas & Elec 648.1945) 941| 95 ||Ottawa Traction 5348.1955) 102 —_ 
Donnaconna Paper Co— Ottawa Valley Pow 5448 '70) 105 minis 

> aera 85%! 86%||Power Corp of Can — 102 {103 
East Kootenay Pow 78 1942) 99 Mat ef aA he Dec 1 1957] 104%4| --- 
Eastern Dairies 68....1949| 8514) 86%/|Provincial Pap Ltd sis °471 102 |103% 
Fraser Co 68...Jan 1 1950} 102 |103 ||Quebec Power 5se..... 968) 103%4/103%4 
Gatineau Power 58...1956) 101 {101% Po 448.1966) 100% /101% 

Steelwares 66.1952) 104%|  .-.. winigan W & P 4e °67| 101 {102 
Gt Lakes Pap Co . J96\%\|  .-..||Smith H Pa Mills 44s 51] 101 (|101% 
Int Pr & Pap of Nfld 5e '68/ 103%} --.-.||Southern Can Pow 56.1955) 102%; --. 
Lake St John Pr & Pap Co Steel of Canada Lté 6s 40) 112 iil 
568 PC SET 1951] 101 %/102 || United Grain Grow 56.1948; 97%) 98% 
RR REERRUR RE 1961 \%| 85% ||/United Securs Ltd 5348 '52| 79%) 80% 
MacLaren-Que Pr 5s ‘61! 95%! 9614||Winnipge Elec 6s. Oct 2 ‘54! 100 sei 

* No par value / Flat price 
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LISTED AND UNLISTED 








For Toronto Stock Exchange—Curb Section and 
miscellaneous Canadian tables, usually found in this 
section, see page 1760. 








Montreal Stock Exchange 


Mar. 6 to Mar. 12, both inclusive, compiled from official sales lists 























Friday Sales 
Last |Week's Range| for Range Since Jan, 1, 1937 
Sale of Prices Week 

Stocks— Par| Price i Low High) Shares Low High 
Agnew-Surpass Shoe. .... . 9% 9 9% 350 8% Jan; 12 Jan 
eh Sear , ae 108 108 15] 107 Jan; 110 Jan 
Alberta Pacific Grain A..*/_..._. 5 5% 280 4% Jan 7 Jan 
béegeccesoeE ee icenesce 33 33 50} 28% Jan; 42 Jan 
Amal! Electric Corp... .-.- aaa 6 6 60 5 Jan 6 Feb 
Ang-CdnTpf7 % Can reg 50}..-.-.-.- 55 55 10} 53 Jan| 653 Jan 
Associated Breweries. ..*| 15% 16 1,665; 11 Jan} 16 Mar 
Doo maeeedne ap 107% 107% 3} 107% Feb) 110% Mar 
Assoc Tel & Teleg pref...*| 55 55 55 20}; 54 Feb| 54% Feb 
Bathurst Pow & Paper A.° 18%i| ,18 19 6,915) 17% Feb| 20% Jan 
Bawit (N) Grain......-.. 3% 3% 3% 250 3 Mar 5% Jan 
PT PTEL..cccnescose 130 28 25% 28 21; 26% Jan| 38 Jan 
Bell Telephone... ....-. es 164 168 643) 159 Jan} 170 Feb 
Brazilian Tr, Lt & Pr....*| 27%} 26% 29%] 22,055] 18% Jan} 30% Mar 
British Col Power CorpA.*| 37%/| _37% 38% 58Ci 37 Jan| 39% Jan 
Ne eer eT_.....1 10% 10% 712; 10 Feb; iil Jan 
Bruck Silk Mills.......- ° 9 9 Q lg 335 s Jan; 11 Jan 
Building Products A....-. *| 73 i70 73 835) 56% Jan| 73 Mar 
Calgary Power........ a 105 105 25} 105 Feb} 105 Feb 
a seme iene *| 18%1418% 20 6,632; 153% Jan| 20% Mar 
hteeeneiaiet 108 108 4110 495) 104 Jan} 111 Feb 
a eosahaas class A.-* in 17 18 135} 16% Mar| 20% Jan 
| i GTS EN RN 14 14 14 30; 14 Jan} 17 Jan 
Can North Power Corp... 27 25% 27%! 1,028] 26 Jap; 29% Jan 
Steamship... .... 3%i,.3% 3% 510 254 Jan 4 Jan 
Gonnde Geenauihie pref.100 7% 7% 8 616 6 Jan; 10 Jan 
C Steamships (mew)....../_...-.. 16 6 25 6 Mar 6 Mar 
Can Wire & Cable class B.* o =e 28 29 40} 25 Feb| 29% Feb 
Canadian Bronse........*}]_..__. 59 60 730; 58 Feb| 61% Jan 
| Cea 108 108 £108 15} 110 Mar}! 110 Mar 
Canadian Car & Foundry.*| 19 18 20%| 13,623; 183% Feb| 21% Feb 
olin tuitndnitedttsdionsenes 29%; 28 30%| 4,485) 28 Jan; 32 Feb 
Canadian Celanese... ... *| 29%! 28 31 14,185; 24% Jan; 31 Mar 
, ae 100} 126 121 126 436) 121 Mar} 126 Mar 
as Bee 21% 21% 150; 21 Jan| 21% Feb 
Canadian Converters..100) 29 29 29 50; 29 Jan} 30 Feb 
Canadian Cottons.-.... ee 75 77 300; 75 Feb| 77 Feb 
Candian Foreign — gg -*| 28 ; 28 30% 600; 26 Jan}; 33 Feb 
Can Hydro-Elec pref...1l 75%! 74 75%| 1,063] 72 Jan| 834% Jan 
Canadian Ind i eee: 6%|B6% 6%| 2,870 6 Feb o¢6 Jan 
a i m 6% 5% 6%! 1,455 5% Feb 7 Feb 
Canadian Locomotive ...*}_.__-- 18% 19 430; 16% Jan; 23% Jan 
Canadian-Pacific Ry ----25 16 16 17%| 10,549} 14% Jan| 17% Mar 
Cockshutt Plow......... 20 20 22%} 6,515) 14% Janj| 22 Mar 
Con Min & Smelt ae " 95%! 89 #£=100%)] 31,068} 74% Jan; 100 Mar 
Crown Cork & Seal Co...*/__..-. 21 22 2 18 Jan; 22 Jan 
Dist Corp Seagrams.. .. -- 27%| 24% 27%] 2,240) 24% Feb| 28% Jan 
Dominion Bridge......-.-. *| 56%) 55 57 5,055} 54 Jan| 57% Jap 
Dominion Coal pref....100} 22%} 21% 23%] 6,037) 19% Jan} 23% Mar 
Dominion Glass. .....-. 100} 114 114 117% 290; 110 Jan; 118 Mar 
Ea OT 100] 147 140 147 15] 140 Jan} 153 Jan 
Dominion Steel & Coal B 2> 25%} 24 28%| 64,247} 13 Jan}; 28% Mar 
Dominion Textile... .-.- 82 80 82 642; 73 Jani 82 Mar 
A a i00 ain 145 148 25) 145 Feb} 145 Feb 
Dryden Paper.......... 14%| 14% 16 1,717; 13% Jani 16 Jan 
Dt csesacosh _. Se: 3% 3% 130 2% Jan 5 Jan 
Electrolux Corp.......-.. lj} 21 20% 21 1,120} 20% Mar; 24 Jan 
Enamel & Heating Prod..*}____-_- 6% 7 310 5% Jan s Jan 
English Electric A....... *| 35 35 35 900} 33 Jan| 37 Jan 
English Electric B......- , ew 14% 14% 125; 14 Jani; 16% Jan 
Famous Players C Corp..*/....-- "30% 30% 8| 34 Jani 35 Jan 
Foundation Co of Can...*| 25 25 26% 810; 24% Jan; 28% Jan 
General Steel Wares.....*| 16 16 18 4,135 8% Jan; 18 Mar 
Goodyr T pref inc 1927. 100 NA ee 56 56 105; 56 Jani 56 Jan 
Gurd, Charles.......... 13 13 13% 560 7% Jan) 15 Feb 
Gypsum. Lime & Alabast.*| 16% ates 18 6,341; 14% Jan; 18 Mar 
Hamilton Bridge. ......-. *| 16 15 17 2,270| 12% Jani 17 Jan 
Hollinger Gold Mines....5) 14%} 14% 14% 72 13% Jan] 15 Jan 
Howard Smith Paper. --. 24 22% 26%! 5,077) 18% Jani 26 Mar 
Howard Smith Paper pf 100/_.__-- 102 103 213) 1 Jan! 102 Jan 
Imperial Tobacco of Can.5| 14%} 14% 15%] 8,495] 13% Jan| 15% Mar 
Dt. aneeseceses Piinédatn 7% 67% 150 7 Feb 7% Jan 
Industrial Acceptance. - - 35% 35% 35% 520} 34 Jan; 38% Jan 
Intercolonial Coal pref.100}..._-. 130 §6130 lj 130 Mar! 130 Mar 
Int] Nickel of Canads....* 71%i 70% 73%] ------ 62% Jan| 73% Mar 
Int Paper & Pow C._.....*}.....- 6% 6% 200 6 Jan 6% Mar 
Int Paper & Pow pref... i00 mo £ 104 104 20; 96% Jan; 105 Mar 
International Power - . . - - 9% 9% 9% 135 5 Jan; 12% Jan 
DP.) tobe ade 100 ee ee 93% 93% 80; 90 Jan; 98 Jan 
Jamaica Pub Ser Ltd... -.-- *| 34%) 34% 38% 215} 35 Mar| 36% Feb 
Lang (John A) & Co._..... 20%} 20% 22 1,135} 15% Jan| 22 Mar 
Lake of the Woods....100) 38 38 40 1,700} 36% Feb; 43% Jan 
I on a eae Rapes 156 156 42} 150 Jan} 156 Mar 
Lindsay (C W).....-...- _ ae 13% 13% 100 8% Jan} 15 Jan 
M EE *| 13%! 13% 14%] 7,893 84% Feb| 14% Mar 
McColi-Frontenac Oll....*| 13%) 13% 14%] 3,038} 13% Jan] 15 Mar 
Montreal Cottons... -. 100}; 45 45 45 25] 38 Jan| 45% Mar 
aR AE eee 108 108 9} 108 Feb; 108 Feb 
Mont L H & Pow Cons...*| 31%] 30% 31%] 11,667] 30% Feb| 36% Jan 
Montreal Telegraph --...4()..-.-.-- 58 58 101} 60 Mar] 65 Feb 
Montreal Tramways..-100 102 101 102 78; 91 Jan; 100 Mar 
National Breweries... ..- 41 41 42 2,239; 40 Jan} 42 Feb 
Preferred 5 110; 41 Jan; 43 Feb 
2,806; 50 Feb| 57% Jan 
175; 43 Jap} 54 Feb 
La. 569! 73% Jan! 83 Feb 
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Montreal Stock Exchange 






































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 1937 
Sale of Prices Week 

Stocks (Concluded) Par\| Price |Low High| Shares Low High 
Nova Scotia Steel pref... *}....-.- 26 26 25; 10% Jan| 37 Feb 
Ogilvie Flour Milis...... *| 290 290 300 145} 245 Jan} 300 Mar 
Ontario Steel Products... */..--.-- 17 17 60; 15 Jan| 18% Jan 
Ottawa Traction. ..... 100} 20%) 20% 20% 25; 20 Jan| 20 Jan 
Ottawa L H & Power..100/..-.-.-.- 96 96 70} 95 Feb; 99 Feb 
Peso ctcccctés a 103 104 20} 104 Jan} 105 Feb 
EEE ie *| 63 60 63 125} 60 Mar| 63% Jan 
Power Corp of Canada...*| 27%| 273% 29%] 2,195} 26% Mar| 33% Feb 
inn anasbed *| 22 21 22 1,146; 21 Mar] 25% Jan 
Regent Knitting....-... - 9 9 9% 870 8% Jan 4s, Jan 
ON a Se Eiitibeand fe 23 253; 19 Jan| 23 Feb 
= Beer G0th.. .ciccueocwed 30 30 5] 29 Jan| 29 Jan 
ee ere 100}......| 106% 106% 5] 104 Jan} 105% Jan 
Rolland Paper com vt...*/ 29 27 30 1,980; 25 Jan; 30 Jan 
St Lawrence Corp.....-.- *| 10%] 10 ll 23,749 8% Jan; 11 Jan 
=a 30 29% 31%] 12,110) 25 Jan} 31 Mar 
St Lawr Flour M new..100/..-.--- 23 23 110} 23 Mar; 23 Mar 
St Lawrence Paper pref.10u; 77%] 77% 80%] 3,757) 68 Feb| 80 Mar 
Shawinigan W & Power..*| 28%/| 28 30 8,849} 28 Mar; 33 Feb 
Sherwin Williams of Can.*| 25%/| 25 25% 230| 24% Jan| 26% Jan 
Simon (H) & Sons.....-- *; #15 15 15 370} 14 Febj 16 Jan 
sl ok. tl ae 100 100 101 Jan} 101 Jan 
Southern Can Power..... *| 16 15% 16 402} 14346 Jan| 18% Feb 
Steel of Canada...... 90 89% 96%] 2,027} 80% Jan 6, Mar 
i 83%i 83% tt, 58 74 Jap} 88 Mar 
Saguenay Pow pref.....-.- 102%} 102% 103 364; 99% Jan; 103 Mar 
Tooke Brothers. ........*/....-- 6 6 30 3 Jan 5 Feb 
Tuckett Tobacco pref..100}..-..-- 153 154 20 108 Jan| 157 Jan 
United Steel Corp. .....-- 93% 9% 11%} 31,090 7% Jan} 11% Mar 
Wall Gs Sdenccosses * 6 5% 6 240 5 Jan 7 Jan 
PGE cédcsccede Ee 58 58 25} 50 Janj| 58 Mar 
Wabasso Cotton......... 25 24 25 315; 24 Jan| 27 Jan 
Western Grocers Ltd... - EE 70 70 8| 70 Feb; 70 Feb 
Windsor Hotel. .......-- * 5 5 5 10 4 Jan 8 Jan 
peg Electric A... . . 6% 6% 7hil 2,692 5% Jani 10% Jan 
SE. a Ge es 6% 6% 6% 741 54% Jani 10 Jan 
BUGNOE.. wcccecccce ae 32% 33% 140} 34% Jan; 43 Jan 

Banks— 

0 Fe 50; 58%) 58 58% 186; 57 Jan; 59 Jan 
Canadienne. -........-. 100} 155 155 155 33) 143 Jan} 155% Feb 
GED... ese0eancece 100} 201 200 201 179] 183 Jan} 211 Jan 
EERE SEE 100} 234 232 238 211| 217% Jan] 241 Feb 
Nova Sootia ......-.- 100} 340 340 340 100} 314 Jan} 340 Mar 
Dt dundnamed 0" 221 221 224% 279! 201 Jan’ 226 Feb 
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Montreal Curb Market 


Mar. 6 to Mar. 12, both inclusive, compiled from official sales lists 









































Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1 1937 
Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low High 
Abitibi Pow & Paper Co-.-.* s 8% 9 12,746 6% Febi 10% Jan 
6% cum pref.......- 100}; 51 48% 53 9,513} 41% Jan} 57 Jan 
Pref ctfs of dep. ....- ee 48 51% 750; 41 Jan 
7% cum preferred ...100/....-.-. 75 77 75| 60 $=Mar 
Acadia Sugar Ref Co Ltd £1/..-.... 6 6 50 5 Feb 
Asbestos Corp voting tr..*| 104 103 110 5,717} 93 Feb 
Bathurst Pr & Paper cl B.* Ss S \ 251 7 Feb 
Beauharnois Power Corp.* s S s 6,188 6344 Jan 
Brewers & Dist of Vanc._.* 8% 84 8% 351 7% Feb 
Brewing Corp of Can_.-.-- . 34 3i¢ 3 1,197 2% Jan 
$3 cum pref........--.-. *| 17 17% 19 270} 14% Jan 
Brit Amer Oi] Co Ltd....*| 25%4; 25% 26 4,785; 22% Jan 
BC Packers Ltd........ *| 19%] 17 1944} 2,172) 164% Feb 
Calgary & Edmonton Ltd. */..-...-. 4.40 4.90) 1,450; 3.00 Jan 
Canada Bud Breweries...*}| 10 10 10 160 9% Jan 
Canada & Dom Sugar Ltd *}| 724%] 72 73 190; 68 Feb 
Canada Malting Co Ltd..*| 38 37 38 652} 34 Jan 
Can Nor Pow Ltd pref.100/; 111 110 iil 186; 100 Jan 
Canada Starch 7% pref.100] 105 105 105 4| 105 Mar 
Canada Vinegars Ltd... 20 20 20 25; 19 Jan 
Can Dredge & Dock Ltd..*/....-.- 47 47 35) 44 Jan 
Can Gen Invest Ltd... _, 10% 10% 550} 10% Mar 
CdnIntInvTr5%cm pf.100}....--. 99 99 4| 93 Jan 
Cndn Marconi Co....-..-. ] 2% 2 2% 250} 1.85 Jan 
Cndn Pow & Pap Inv Ltd.* 4% 4 5 242 4 Feb 
Canadian Vickers Ltd....*| 13 12% 14%] 2,035) 12% Mar 
7% cum'preferred - - . 100 55 52 55 257; 52 Mar 
Catelli Food Prods Ltd. ..*/....--. 9 9 75, 6% Jan 
Claude Neon Gen Adv Ltd* 65c 60c 70c} 3,235) 40c Jan 
Commerical Alcohols Ltd */.....-. 2% 3 325 2% Feb 
Commonwealth Petroleum*}_..... 49c 200 33c Jan 
Consol Bak of Canada Ltd*/....-- 21 21 50} 20% Mar 
Consolidated Paper Corp. - 1744} 16 18%| 39,018} 10 Jan 
Dom Eng Works Ltd.....* ...... 62 250° 62 Jan 
* No par value. 
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Canadian Markets — Listed and Unlisted 





Montreal Curb Market 

















8,745 
28 ,060 
685 

342 ,966 


24,150 
94, 890 





Friday 
Last |Week's Range 
Sale of Prices 
Stocks (Concluded) Par| Price |Low High 
Dominion Stores Ltd- - . - - *| 11%] iI11 12% 
Dom Tar & Chemical Ltd *; 16 16 17 
Dom Tar&Chem cm pf 100 111 110% 111 
Donnacona Paper A....-. 14%| 14% 15%} 
Dit ogntabndedmesnse ce * 615 15 15% 
Ea Kootenay P7%cmpfi100; 18 18 18 
Eastn Dairies 7% cm pf 100} - -- --. 21 21 
Fairchila Aircraft Ltd....5| 10 9% 11% 
Ford MotorCoofCanA..*| 254) 25 26%4 
ny nS» lt tala seaeme 1.50 1.75 
vy bog Et 324%) 32 35% 
= ~~ yt *| 33 32% 35% 
wesinen (A NO% ¢ em pti00 neha dine 48 48 
GenSteel W ares7 % empfl100} 10444} 104% 110 
Goodyear T & R of Can_.*/_.-_-.-. 91% 91% 
Hunter Valley Oil Co....*)_..--- 67c 67c 
etry oA Doane tecesses 104% 10% 
Imperial] Ol!) Ltd... -....-. *| 23%) 23% 24 
Int Paints (Can) LtdA....* 934 9% 10% 
Intl Paints tS cum pref.20)- ..--- 19 20 
Int Petroleum Co Ltd... */....-- 36%4 38% 
Inter Util Corp class A...*/..-.-.-- 17 18% 
Inter Util Corp class B... 2 2 2% 
MacLaren Pow & Paper. .-*| - ----- 30 31% 
Massey-Harris5% cm pfl00|; 70 69 72% 
McColl-F O116% cm pf 100 100 100 100% 
Melchers Distillers Ltd- - - 4\6 44% 4% 
| pa * 8 S 834 
Mitchell & Co (Robt) Ltd *; 254} 25 264 
Page-Hersey Tubes Ltd..*| 106 103 +110 
Price Bros & Co Ltd...100) 37 37 3834 
6% % cum pref... -- 100} 131 130 131 
Power of Can cum pref. 100 beoene 107 107 
Quebec Tel & P Corp A-- 434 43 434 
Royalite Oil Co Ltd__.--- 54 53 57 
Sarnia Bridge Co A_..-.-- =a 17 17 
Sarnia Bridge Co B----.-- *....--| 10 10 
Southern Can P pref..100| 107'4| 107% 107% 
6%% cum Ist pref._.25).-.---- 7 7 
Walkerville Brewery Ltd * 2% 24% 2% 
Walker-Good & Worts (H)*| 47!¢| 46 47} 
Walker-Good & Worts pf.*; 19%) 19% 19% 
Mines— 
Aldermac Copper Corp-...* 1.65 1.60 1.80 
Alexandria Gold Mines...1} 3'c 3c 3%e 
lf * 5e 5e 6c 
St ae sececeoce ha 92c 92c 
Beaufor Gold.........-- 1 45¢e 45e 48c 
Big Missouri Mines Corp.! 60c 60c 63c 
Bouscadillac Gold Mines.1 60¢ 60c 8&3ce 
Brasil Gold & Diamond M1 10¢ 10c 12¢ 
Brownlee Mines (1936)...1| 8%4c| 8%c 10¢ 
Bulolo Gold Dredging Ltd b| 27%4c| 27 “4 c 29¢ 
| Calmont Oil Ltd__....-- es: 1.55 1.55 
Cndn Malartic Gold----- * 1.63 1. > 1.85 
Cartier-Malartic G M Ltd 1 25c, 24% 3le 
Central Patricia Gold_...1 4.05) A. 05 4.50 
Clericy Consol Mines-.--.* 6c 6c 7¢ 
Coniaurum Mines Ltd... */-..---- 1.76 1.76 
Congo] Chibougamau..-_-_1 1.65 1.65 1.75 
Dalnousie Oil Co......-.- *| 2.60 2.50 3.25 
Dome Mines Ltd. .......*/------ 7 47\% 
Duparquet Mining Co...1} 14'¢c lle 15¢ 
East Malartice.........-.- 1 1.60 1.50 1.80 
Eldorado Gold Mines Ltd 1 2.95} 2.50 3.00 
Falconbridge Nickel M_.*| 10'4c} 10c% 114ec 
Francoeur Gold Mines Ltd* 1.00 1.00 1.18 
Graham-Bousquet Gold--1 30c 30c 35c 
Greene Stabell Mines Ltd. , 2ic 20c 24¢ 
I RES aR 2.40}; 2.30 3.10 
Hudgon Bay Min & Smelt *|__---_- 38e 39%e 
J-M Consol G M Ltd_.-.-.1 43e¢ 43c 45c 
Kirkland Lake Gold----- RR 97l6¢c 97%e 
Lake Shore Mines....-...]/..---- 574% 57% 
Lamaque Contact G M..* 15¢e 15e = 16e 
Lebel- Oro Mines. .....-.-. 24c 25e 25c 
Lee Gold Mines Ltd... ] 5e 5e 5c 
Macassa Mines. -.-..-..-.- ] 6.80) 6.35 7.5C 
McWatters Gd 7 ities Geeseen 73%c 74c 
Moffatt-Hall Mines- . ~~~ - ] 5e|} 44%c 5%e 
ee J 37¢ 33c 08=._« 37 
Newbec Mines Ltd... .-.. * Se 8e 9¢ 
O’Brien Gold Mines Ltd_ -: 8.00| 7.50 9.35 
Pamour Porcupine M Ltd */__-_-_-_- 3.75 4.00 
Parkhill Gd M Ltd new..1 33¢ 33c 8 634e 
Perron Gold Mines Ltd. _-1 1.75 1.75 2.00 
Pickle-Crow Gold... ... | RR a 7.40 7.60 
Pioneer Gold of Brit Col__1}_____- 5.65 6.00 
Powell-Rouyn Gold__---- * 1.98 1.93 2.01 
Read-Authier Mine Ltd_ 1 5.55) 5.50 5.75 
Ritchie Gold_.........-- 1 10¢ 10c 11%e 
EE SR } 85c 85e 93¢e 
Sherritt-Gordon.___.._-.- 1 3.50| 3.40 3.75 
Siscoe Gold Mines Ltd-_--1] 5.40 5.35 5.50 
Ee 1 1.60 1.50 1.85 
Stadacona-Rouyn.-.-.___- * 1.65 1.60 1.80 
Sudbury Basin Mines__-_-_* 6.40 6.40 6.50 
Sullivan Cons Mines Ltd.1] 1.72 a 
Sylvanite Gold Mines Ltd 1/-_-_--_- 3.75 4.05 
Teck-Hughes G M Ltd__.-} 5.50! 5.50 6.00 
Thompson Cad......-. . 1.43 1.38 1.55 
Towagamac Exploration .1 1.70}; 1.68 1.95 
VORGUeS LAG. « ccccccce- 2.70| 2.70 3.00 
Wayside Cons Gold. ..50¢ a 5e 5e 
Wright-Hargreaves.__._...*!______ 7.60 7.60 


Range Since Jan. 1 1937 

















| 
Low High | 
10 Jan| 12% Mar 
15% Jan}; 18% Jan 
110 Jani 117 Jan 
13%4 Feb} 17 Jan 
13% Feb| 16% Jan 
14% Jan) 33 Jan 
17% Jap; 30 Jan 
9 Jan; 13 Jan 
22% Jan| 29% Feb 
125 Jan 2% Feb 
Feb| 35% Mar 
29% Feb| 36 Mar 
48 Mar; 49 Jan 
76 Jan} 110 Mar 
91 Feb| 9144 Mar 
67c Feb 70c Jan 
8% Jan| 13% Feb 
21 Jan} 24% Mar 
6% Jan; 11 Jan 
19 Jan; 20 Jan 
33% Jan| 3954 Mar 
16% Jani 21 Feb 
1.65 Jan 3 Feb 
28 Feb| 37% Jan 
52% Jan; 73 Mar 
99% Jan! 100% Mar 
4% Mar 9 Feb 
8 Mar 9% Feb 
21% Jan; 30 Jan 
99 Jan; 110 Mar 
25 Jap 41% Jan 
98 Jan! 139 Jan 
104 Jan| 107 Feb 
444 Jan 4% Mar 
43 Jan| 59% Mar 
13 Jan| 22 Jan 
8 Jan} 16 Jan 
104 Jan} 108 Feb 
7 Jan 7% Jan 
2% Jan 34% Jan 
46 Feb; 49% Jan 
19% Jar| 20 Feb 
1.42 Jap 1.90 Feb 
384c Jun' 4%c Jan 
4%c Jan 9c Jan 
85ce Jan 1.15 Feb 
45c Feb) 65c #£=Feb 
60c Jan 72c Feb 
46c Jan 1.15 Feb 
7c Feb) 15c Jan 
9c Mar 13¢ Jan 
27 Feb; 30 Feb 
1.55 Mar 1.70 Mar 
1.68 Mar| 2.28 Feb 
25¢e Mar] 47%c Jan 
4.20 Jan 5.15 Feb 
fe Mar] 9c Feb 
1.76 Mar 1.80 Mar 
1.65 Mar| 2.70 Feb 
1.37 Jan| 360 Feb 
454% Mar| 50% Feb 
5%ce Jan 15¢c Mar 
1.20 Jan 2.03 Jan 
2.35 Jan 2.98 Mar 
10% Feb) 12% Feb 
1.07 Mar} 1.58 Feb 
18¢ Jan 60c Feb 
20%ec Mar 46c Jan 
2.50 Mar| 4.05 Feb 
32% Jan| 41% Feb 
43c Jan| 57c # £=Feb 
97%c Mar| 1.35 Jan 
36% Jan| 59 Jan 
l5e Jani 27%c Jan 
18c Jan| 306 Jan 
5e Mar! 7%e Jan 
6.85 Mar| 8.50 Jan 
73%ec Mar 1.19 Feb 
3c 86s Jaap 8c Jan 
25c Jan 4ic Feb 
5%ec Feb lle Feb«e 
7.50 Mar} 13% Jan 
3.50 Feb) 4.05 Jan 
33c Mar 42c Feb 
1.75 Mar} 2.51 Jan 
7.40 Mar| 9.10 Feb 
5.65 Mar 6.75 Feb 
1.93 Mar 3.01 Mar 
5.00 Jan 6.85 Feb 
7ée 8 Jan 16c¢ Feb 
76c 8=©Jan 1.13 Feb 
2.90 Jan 400 Feb 
5.10 Jan 6.65 Jan 
150 Mar| 2.50 Jan 
94c Jan 1.83 Mar 
5.90 Feb 6.50 Mar 
1.71 Mar| 2.25 Jan 
3.75 Mar| 4.70 Feb 
5.30 Jan 6.10 Feb 
1.30 Jan 2.15 Jan 
1.31 Jan 195 Feb 
2.70 Mar| 3.30 Feb 
5e Mar 7e Jan | 
7.60 Jan 8.20 Jan 





Toronto Stock Exchange 


Mar. 6 to Mar. 12, both inclusive, compiled from official sales lists 











Friday 
Last | Week's Range 
Sale of Prices 
Stocks— Par\ Price |Low High 
Abitibi. Ae SE, pee ° S 8 9 
6% preferred - ..100} 51%! 47 53 
Alberta EEE PR . 5 5 5% 
Alberta Grain pref__.__- eS 33 34 
Bathurst Power A___.... *| 18% 18 19 
ORR RA ea oa _ A eee 8 8 
Beatty Brothers...... ..*} 184%] 18% 20 
0 ae 100; 107 107 107 
Beauharnois.._.....___. . 8! s 854 
Bell Telephone... ...-.. 100) 164 164 169 
Biitmore Hats.....-.....*}) 13%|] 13% 15% 
Blue Ribbon pref... .--.- sé akmea 36 38 
Brantford Cordage pref .25!_____- ' 264% 26% 








Sales 
for 
Weet 
Shares 
9,570 
6,017 
445 
50 
975 
5 
280 
20 
1,958 
1,190 
780 
100 





Range Since Jan. 1, 1937 











20 








Low High 

64% Jan| 10 Jan 
41% Mar; 57 Jan 

4% Feb 6% Jan 
28 Jan| 43% Jan 
17% Feb; 20% Jan 

7% Jan 8% Feb 
15% Jan| 21% Jan | 
104 Jan} 107 Jan 

6 Jan 8) Jan 
158% Jan| 176 Jan 
13% Mar| 16% Feb, 
35 Jan} 40 Jan 
25% Jan' 26% #£Jan 











15 King Street West, Toronto. 


DUNCANSON, WHITE & CO. 
STOCK BROKERS 


Members Toronto Stock Exchange 
Canadian Commodity Exchange, Inc. 
New York Curb (Associate) 


WA. 3401-8 

















Toronto Stock Exchange 














Friday 
Last |Week's Range 
Sale of Prices 

Stocks (Continued) Par| Price |Low High 
a *| 2741 26% 30 
Brewers & Distillers new .5 844 8 834 
Brewing Corp of Canada. . 3% 3 3% 

Proferred.........-..-...|------ 1744 19 
British American Oil. - --. *| 25\4| 25% 26% 
B = DEE Gbchenwocene _, we 37 3834 

FEE Rees *}......) 10% 10% 
Bunding Products A.... °/..---- 70 74% 
Burry Biscuit.......-- 50c 6% 6% 7% 
De GF Etassacoadand’ 25| 4246) 42 436 
Canada Bread........-. _, SPR 7 9 
Capada Bread A pref ..100/----~-- 103. 103% 

B preferred .......... 50} 58%! 58 58} 
Canada Cement....---..- *| 184] 18% 20% 

ee nn nnn 100; 109 108 109 
Canada Packers......... re 94 95 
Canada Steamships....-.-. _, ES 3 3 
Canada Steamships-- ---. * 6%% 5%) =— 6% 

a I cain tngeel 16 16% 
Can Wire & Cable A__... , rr 72 75 
Canada Wire & Cable B..*| 29'4| 28% 29% 
Canadian Bakeries _. -.-- _, 5 5 

Dit adakeaewne 100; 68 68 69 
Canadian Canners____- ° 8% 8% = 

lst preferred new_...100|} 19 19 1934 
Cdn Canners 2nd pref._..*| 10%} 10% 10% 
Canadian Car.......... *| 1834] 18% 20% 

Preferred. __.._. o--.-25| 29%/ 28 31 
Canadian Dredge. .-_-___. *| 44 44 4614 
Cndn General Electric..50)---.--| 240 240 
Cndn Industrial Alcoho! A* 6% 6% 6% 

BP OE ee eee _ ou. 6% 6% 
Canadian Oj].........-.. , —_ ee 15 15 

a lt l a 131 
Canadian Pacific Ry... -26 16%) 15 17% 
Canadian Wineries -.. .-_- 27 2% 3 
Carnation Co pref....- 100} 103%4| 103 104% 
ER eS “| 19%| 19% 22% 
Consolidated Bakeries__._*|.....-. 21% 22% 
Consolidated Smelters..25;) 95 89 100% 
Consumers Gas......- 100 209 206 209 
I 25 25 26) 
Distillers-Seagrams . .._.- *| 27%| 24% 27% 
Dominion Coal — .26| 23 20% 24 
Dominion Steel & Coal B 25 25%| 24 28% 
Dominion Stores........ 114%; 11 12% 
Eastern Steel Products... *| - - - - - - 21% 22 
Easy Washing... ..-. 7% 7% «8 
English Electric A... -- _ ae ie 34 35 
Equitable Life._....__- eT 5% 6% 

jo =a ‘| 23%1 23% 23% 
WR RS *| 25 25 267% 
SEP aS Sa ° 7% 7%. «8 

Aa Piiinaases 106 106% 
General Steel Wares_.-..-. *| 16 16 18 
Goodyear Tire.........- Meneses I 91 92 

a ) 53%%| 53% 55 
Great West Saddlery... -- _ ae 2% 2% 

Peete cccceccce Ol [ 35 38 
Great Lakes Paper....100| 164} 15 17% 

i TIT 3544! 35 3614 
Gypsum L. & A.. _......- 16%; 16% 18 
Hamilton Union Theat. -.25) -~---- 2 2 
Ham U Theatres pref..100| -- ---- 61 61 
Harding Carpets... ..-_. ° 5% 5% 666% 
Hinde & Dauch ini a _, ie se he 
— RR CES *| 14 12% 14 

“i SE ER ae, Saiae eet 12 14 
mnaael ail *| 23%| 23% 24 
Imperial Tobacco... ..-. 5| 1454) 14% 15% 
Int] Milling pref... .. 101% 102 

| Internat] Nickel com... - *| 71%| 70% 73% 
Internat] Petroleum... . *| 3634; 3654 38% 
Internatl Utilities A... ee 17 19 
Internat! Utilities B._._- ° 2 2 2% 
Bee eee ccccceccees+*"1 8S 35 36 

PUGGMTOG ccccecsd ee 106% 108 
Lake of the Woods... _._. *| 3844| 38 39% 
Lang & Sons Ltd. (John) 

OS aleeiaatier 204} 20% 21% 
Laura Secord........ .-.. _ eS 70 72 
— i Se *| 23%) 23 24 

OEE LE nie: ARTE i osecet 2. aoe 
Mapis Leaf Gardens pf- -10 sai aee tet 5 5 
Maple Leaf Milling... -- 914 i) 10% 
Maple Leaf Milling pf- i60 noche 9144 10% 
Massey-Harris com..._-_. 134%; 13 14% 

Proferred........--.. io 6914} 68% 72 
McColl-Frontenac....-.. *| 1334) 1354 14% 

ae 100; 100 9914 100 
Moore Corp common....*} 4444) 434% 44% 

A” NO A, — 183 187 
a SSR Ff ae 
National Brewerles.__.-- , eee 15 42 
Nationa! Grocers... ._-_- ‘| 10% 9 11 

PUOGTOG..cccccacce a, ae 138% 138% 
National Sewer Pipe.....*| 20%¢4| 20% 20% 
Orange Crush.........-.- _, RS 3 3 
Page-Hersey__...._.___. *| 107 102%4 110 
Pantepec Oil_____.______ ) 634 63% 7% 
Photo Engravers... .-.- See 23 24 
Porto Rico pref... -_- a 102 102 
I ° 28 27% 29% 

REG ANS _ 33% 34 
Remington-Rand-_..___- ee 28% 29% 
Re hal ie RC 31% 32 
Russell Motor.....__- RNR 77 77 
Russell Motor pref_-_-_-.- a 118 118 
St Lawrence Corp pref- -50 102%| 102 1€2% 
ELE RES 34 34 34 
Simpsons B____...._.... *| 13%] 12% 13% 
Simpsons Ltd pref. _._. 100) 106 104 107 
Standard Steel pref.._-___ _ 46 46 
Steel of Canada. -.-_-_-__ _— 90 96 

Preferred... .-. 2h 83 83 8S 





Sales 


Range Since Jan. 1, 1937 











Mar 
Jau 


Jan 
Jan 
Feb 
Feb 
Jab 
Mar 
Feb 
Mar 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Mar 
Feb 
Jan 
Jan 
Jan 
Jap 
Feb 
Feb 
Feb 
Mar 
Feb 
Mar 


Feb 
Jan 
Jan 
Jan 
Jan 
Mar 
Feb 
Jan 
Jan 
Feb 
Feb 
Fet 
Jan 
Jao 
Mar 


Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Mar 
Mar 
Feb 
Jap 
Mar 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jap 
Feb 
Jan 
Feb 
Jan 
Feb 
Feb 
Mar 
Jan 
Mar 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jab 
Jap 
Jan 
Mar 
Jap 
Jan 


30% 





High 





Mar 
Jan 
Jap 
Jap 
Mar 
Jan 
Jan 
Mur 
Jan 
Jan 
Jan 
Mar 


Feb 
Jan 


Mar 
Mar 


Mar 


Mar 


Mar 
Mar 


Mar 





* No par value. 
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Toronto Stock Exchange 


Toronto Stock Exchange—Mining Section 





































































































Last |Week’s Range| for | Range Since Jan, 1 1937 Last |Week’s Range| for | Ranee Since Jan. 1, 1937 
. Sale | of Prices | Week Sale | of Prices | Week 
Stocks (Concluded) Par| Price |Low High Shares Low Htgh Stocks (Concluded) Par| Price |Low High) Shares Low Htgh 
Sterling Coal......... ee 4% 4% 10 33 Jan| 4% Mar | Clericy Consolidated... .. . 6c 6c 7c} 33,100 6c Mar| 9c Feb 
SACI, oon ke ae un Sa ecia 6 16% 175 Mar| 17  #£,Feb | Commonweath Petroleum*| 46c| 46c 63c| 17,700) 24e Jan) 95c Feb 
Tamblynus Lts........... 16%| 16% 16%| 1,815 18% Jan| 16% Jan | Coniagas_.............. Bleccsss 3.15 3.20) 1,035) 3.10 Mar) 3.50 Jan 
Tip Top Tailors......... 1 11 11% 165| 10 Feb| 11% Mar | Coniaurum--........... *| 1.65) 1.60 1.81; 10,649) 1.60 Mar) 2.14 Jan 
PEE SS ass 106% 106% 201 104 Mar| 108% Feb | Consol Chibougamau....1| 1.62} 1.62 1.75) 12,020) 1.62 Mar} 2.68 Feb 
Toronto Elevators... -.-- 42%| 39% 45 3.052) 37 Jan| 45 ###Mar| Darxwater Mines Ltd--..- 1.65) 1.60 2.10) 48,261) 1.60 Mar) 2.95 Jan 
I 50| 51 51 51 3 51 Marl 52 Jan | Dome Mines... ........*| 47 46 47%) 7,020; 45 Mar; 51 Jan 
GR TS ei *| 15%] 15% 16%] 2,210] 15% Feb| 19 Jao | Dominion Explorers... .-- 1) 7%c| 7c 8%4c| 9,800) 7e Jan) 15e Jan 
United Steel com__...__. *| 9%] 9% 11%] 59,195] 7% Jao| 11% Mar | Dorval-Siscoe...--...--- 1} 79ce) 77e 89e} 34,620 Jan; 1.22 Feb 
Walker (Hiram) com.._._. *| 47% 6 48 8.845) 45% Feb| 48% Jan | Eastern Malartic Gold M.1 1.65) 1.51 1.80) 56,225 1.20 Jan; 205 Jan 
St A REED *| 19%] 19% 19%| 2.137] 19% Feb| 20 Jan | Eldorado...............1| 2.99} 2.50 3.00/137,279| 2.32 Jan| 300 Mar 
Western Can Flour.__._.. uae 10% 10% 85} 10 £Feb| 12% Feb/| Falconbridge... .......- *| 104%| 10% 11%] 10,055) 10 #£Febj 12% Feb 
Western Can Flour pf_.100| 82 82 82% 115| 80 Jan! 90 Jan | Federal-Kirkland.----.~ -- 1 24c} 21%ec 30c)188,650\20W%e Jan; 54ce Jan 
Westons (Geo) eommon_.*} 16% 16 18%] 2,400] 16 Mar| 18% Jan | Foundation Petroleum Ltd 49c 49ce 73c| 29,230 490 Mar! 125 Feb 
New preferred --=-100 100 100 102 45| 100 Mar! 106% Jan | Francoeur Gold Mines Ltd- 97¢ 95¢e 1.18] 38,900 95¢ Mar 1.58 Feb 
Winnipeg Electric A_....*|____.. 5% =O 445 4% Jani 10 Jan | Glenora Gold..........-. 1} 18%e 18¢e 224c| 36,275 18c Mar| 30c Jan 
eo gig. Oh eR OAR: | EE 6% 6% 870 4% Jan| 10 Jan | God’s Lake. ............* 75¢ 75e 85¢ ; 75c Mar! 1.02 Jan 
Winnipes Elec pref. . .100|___... 32 32 10! 31 Jan| 44 Jan | Golconda Lead.......... 1 15¢ 15e 2ic| 17,800 10c Jan 30ce Feb 
ll RE 2 4. 11 35%c| 35¢ 36c| 27,300| 35¢ Feb] @¢9c Jan 
Banks— ET ae SNES. 50c 17¢ 17c 22c} 3,550; 10ce £Jan 25c¢ Mar 
eas 50] 58 58 584 78| 57% Jan] 60 Sep fF Gite ancenenennnns j 12¢ 12c_ =13e} 17,000} lle Janji8\y%c Jan 
Commerce...........100| 202 199 202 147| 183 Jap| 210 Jan | Graham-Bousquet-.----.. ] 29c} 26)4c 39}ec} 45,950) 18¢ Jan 63c Feb 
Dominion. ........... Ree 242 242% 34) 234 Jan| 250 Jan | Granada Gold.......... l 29¢ 29e 34¢) 22,233\23K%e Jan 570 Feb 
letras 100} 244 | 244 249 48| 235 Jan| 251% Jan | Grandoro..............%| 9c} 9c 10%c| 7,0 7o}§6hJan) 18c = Jan 
Sean age ap 100} 232 | 232 240 163] 221 Jan| 245 Feb | Greene Stabell.-........- 1 20¢ 20c 24c) 45,775) 200 Mar! 45c Jap 
Nova Scotia... ....... 100} 340 | 335 340 39) 312 Jan| 340 Feb | Grull-Wihksne.-.......--. ionaune 13%e 134%e 12c Jan 18¢ Feb 
Serene c 100) 222 2992 227 156| 200 Jan| 226 Jan | Gunnar Gold. .-.........1 9le 90c 1.00) 26,835 900 Mar, 1.25 Jan 
ii aetna ae 100| 271 | 267 271 74| 260 §Jan| 271 Mar | Halcrow-Swayze--.-..-.-..- bleceaes 4c 4%c|} 7,000} 3K%ce Jan) 7e Jan 
CT HA j 2.25} 2.05 2.38) 3,705| 2.05 Mar| 3.44 Jan 
Loan and Trust— ES * 20c 20c 23c| 88,920 15¢ Mar 39c Feb 
Canada Permanent....100} 150 150 154 85) 145 Jan} 156 Feb | Highwood Sarcee..-....-. ° 38c 38c 75c)140,700| 15c Jan 90c Mar 
Huron & Erie........ a 89 89 40| 72 Jan| 90 Feb | Holiinger Cons....-.....- 5} 14%) 144% 14% 596) 13% Jan) 15% Jan 
Re ete RAI ede: 15%| 14% 15% 941 11 Jap| 15  # Mar | Homestead Oil_.......-.. t 60c 58c 77c| 92,950) 55c¢ Feb! 87e Jan 
National Trust. ..._._- a 207% 20714 1} 201 Feb] 212 Jan | Howey Gold--.-........-- 1} 50c} 50c  58c) 37,150) 56c¢ Feb) 72c Jan 
Real Estate Loan... -- RS 40 40 15} 40 Mari 58 Feb | Intl Mining ctfs........- 1| 16 16 17 1,510| 15% Feb| 19% #£Jan 
Toronto General Trust.100! 100 97 100 11' 100 +#£¥Feb' 110 Jan | Jellicoe Gold Mines. -.-... 1} 1.50) 1.40 1.65)100,678) 140 Marj 2.15 Feb 
x M Consolidated... -.- i] 48¢ 41}ge Aée 9,140 41% Mar| 659¢ Feb 
So eee ee i} 1.80] 1.7 .05| 18,495] 1.75 Mar| 2.65 Feb 
Toronto Stock Exchange—Mining Curb Section © Kitiand-Lake: -------..1] | 1.00] 95 1.02) 36 2pe) gue Keb) 1-35 Jan 
Mar. 6 to Mar. 12, both inclusive, compiled from official sales lists Lake Shore. ._._....-..-. 1} 55%} 55 58 6,210 55c Mar| 59% Jan 
Friday Sales | meee oot, ------1| “Shel che 1.07] $4°760] B50 Deer] 400 Sen 
. | pa-Cadillac Gold... _... Cc ' 5¢ Mar! 1.383 Jan 
Les ay} Ae _. Range Sinze Jan..1, 1937 | pave Cap a mm i. a om al aen " 79c Feb; 100 Mar 
 Rapaeteerpergesy: 1 c c Ke Jan| 30c Jan 
Stocks— Par| Prica Low High) Shares Low Htgh Lee Gold Mines af to ewe ’ on a. a aoe 5e Mar! 7%c Jan 
“>” Rapesco 1 c 2c 97c| 36,790} S82ce Mar] 1.35 Feb 
Brett-Trethewey........1) 12%c| 12\%c 144c| 32,650) 12%c Jan); 2le Feb 
Central Manitoba_--.-.-1] 14!4c] | 13¢ 15¢e| 29.900] 13¢ Mar| 310 Jan | ,,ttle Long Lac._....... "| Zoo] 6:50 7.50|°42'485| 6.50 Mar| 8.60 Jan 
Churchill Mining-----—- i] 4c] 4c 4c] 17,800} 4c Feb] 6e Jan | agactecd-Cockshutt.--*| 2451 235 2:95] 39 ote Pel 4as te 
Coast Copper..........- 5| 8.75| 8.00 9.00] 2.660| 5.50 Feb] 10 #£Feb =r kshuté - .... oe ool sana, «2 ao Eee 655 2 
. w ’ Manitoba & Eastern__--. ° 8e 7e 84c|140,350 7c Mar l6c Feb 
Cobalt Contact ....-..--.. l 2.25) 2.25 2.75) 18,500 2c Jan| 3c Jan M Mi 24 24c 30c!] 59,898 2 
Dalhousie Oil-.-----.--- *] 2°55] 2.65 3.15] 34.250] 1.30 Jan| 3.60 Feb | \raralgo Mines. -_-------- ~ ee - Sl oo ee 
East Crest Oll.......... e| “33c] “33c 32c] 43-700] 10c Jav| 45¢ Feb | M&y Spiers Gold Mines..-/ = 20c) 0c ave 42,150| 20e Mar} 44¢ Jan 
oe o| 1851 1.90 2.30 1.90 Jan} 235 Feb MelIntyre Porcupine... 5} 40%; 40 41 5,780} 38 Jan| 42% Jan 
oe geminata aaleen | 2°36] 2°36 310] 39'150] 2.45 Mar| 405 Jan | M¢Kenste Red Lake. _._- 1} 1.60) 1.57 1.74) 22,165) 1.57 Mar| 2.03 Jan 
Hudson Bay____-------- e| 37%] 37% 39%| 17:350| 324 Feb| 41% Feb | Mercury Olls---------- | “Sl size secledeausl: Site Selous ae 
Kirkland-Townsite...._. 1] 37l4c| 37¢  39cl 27'800| 23¢ Jan| 48 Feb | McMillan Gold--....... Pe nd ar yr HE 5 ll vo bale» SE — 
Malrobic Mines... ...--- 1 sb: 3144 3%| 50200] 3kc Febl 4%e Feb | MeVittie-Graham.---... A} See] =—S80 Mel 06.200; ize =e Ste Pe 
“wee inn... 8 A3e 50e 60e| 40°650| 48¢ Jan| 69¢ Jan McoWatters...........-.. ? 83c 70c 8 98c} 83, aos 70c Mar; 1.18 Jan 
Night Hawk....-....--- | 3%] 34 3%| 16,000] 33¢¢ Mar| Se Jan | \lontor Expl-.---.--~- OG seel  tel oe ae 
Nordon Corp. -.-.....--- 5 3le 30c 39c] 64,000) 17%e Jan 49c Feb | ysining Corp........... s| 4 r+ 420 4.60! 12 a. . —_ en 
Oil Selections ........... ° 6c 6c 8c} 19,300 5e Jan 12c Jan atteae Gena” pe we CNN: * : 22 22c| 2.400 — oo oe Feb 
Osisko Lake............1 27¢ 24c 27¢ 6.500 16iec Feb 80c Jan e410 78 7. 200 con 290 
Pawnee-Kirkland_-__.... 1] 3% 3c 3%/ 15,100} 3c Jan NB ee eee : “T7011 rs 175 4: oo ee om lh ee 
Pend Oreille. .....------ 1] 5.90] 5.35 6.45| 73.075| ¥.15 Jan| 6.65 Feb | \,0uet® * orcupine------ De ee alae fe a 
Porcupine Crown....._- 1 771  ##7¢ 8c] 35.7001 6%e Jani ile Fed! ss nt -------- | gite S| aan ae el CS 
ae i] 9%ecl 9%e 12c| 57.250] 6%e Jan 1éc Feb | Murphy Mines..-.-.---- 1} 534c} 534c 6)4c/ 70,900) 4%e Jan 10e¢ Feb 
Robb Montbray-......-.. | 8c 8c 
kes Wee i] 2sgel 2%¢e 35¢e| 17:00] 236 Jan| de Jan | Naybob Gold -......... lb Maal © a 
Temiskaming -----------1'_ _48c'_ 4ic  54c 162,200! 20c Jan! 54e_ Fel | New Golden Rose....-.- 1] 1.09} 1.05 1.2&] 5,510] 1.15 Mar| 1.49 Jan 
Nipissing..............- 5| 2.90] 2.90 3.0&] 2,125) 2.68 Jan| 3.60 Feb 
iil aN A aa aE *| 77 764% 80 9,268| 73% Jan| 8&3 Feb 
Norgold Mines Ltd__..-. 1 10c} 9%4c 1044<] 20,400) 8%e Jan| 16%e Jan 
9 orthern Mining.*| 75c| 75¢e 76] 18,100/72%e Jan Jan 
e e O’Brien Gold_..__.....- i| 7.95) 7.50 9.4C] 40,120) 7.50 Mar] 13.25 Jan 
Olga Oil & Gas New..... s 7c 7c Sci 6,610 6c Jan; 12c Jan 
STOCKS BONDS GRAIN ee 09 ary dbthinedimet 1 By an Ayo gh. . Jan; 1.28 Jan 
wane ae ' ,780| 2.00 Feb| 4.10 Feb 
11 KING 4 Ww. W Averley 7881 TORONTO Oroplata Mining. ..._.-. * 1.69 1.69 2.00] 12,150 1.69 Mar! 2.20 Mar 
OFFICES Pacalta Olls_.....-.-.-.*%| 20c} 22c  32c} 90,500 l3c Jan| 43% Feb 
aon Cobalt MEMBERS Pamour-Porcupine- . - - - - *| 3.75| 3.65 3.95] 14,278] 3.50 Feb| 4.00 Jan 
Montreal Noranda The Toronto Stock Exchange Parkhill Gd Mines Ltd....| 32)4c) 32)¢c 34e 550} 32)40 Mar) 40 Feb 
Ottawa Sudbury Winnipeg Grain Exchange Pauiore Gola Mines... .-.-.- 26c 26c 33c] 53,100} 30c Jan; 46c Jan 
Hamilton Kirkland Lake Montreal Curb Market Paymaster Consolidated - - 1 84c] 80)4e —90C)105,795) 80)4e Mar 138 Jan 
, ~ a0 a - North Bay Canadian Commodity Exchange (Inc.) Aan - ne a ay UP geez ; gice sige dice oa aae waa —_ Ske — 
wen Sound Bourlamaque terson-Cobalt..--..-.- 4 Cc an 
bball > Ce See S Se Pickie Crow...--------- 1] 7.40] 7.10 7.60] 44:665| 7.10 Mar| 9.20 Feb 
Pioneer Gold. ....... 1 5.45} 5.45 5.90) 3,960) 5.45 Mar| 6.85 Feb 
Powell-Rouyn Gold PO: 1.80 1.75 2.10 24.500| 1.55 Jao| 2.20 Feb 
Prem Re CIE 1 30] 3. : 6.880] 3.25 Mar| 4.50 Jan 
Toronto Stock Exchange—Mining Section | Preston inew)------.---*) 1.00] 930 1.39) 76,895] 93¢ Mar) 1.47 Jan 
ee . , . ' e e an 
Mar. 6 to Mar. 12, both inclusive, compiled from official sales lists | Quebec Gold__......_.-- ES 79¢ 80c} 2,400 70c Jan 85e Jan 
——o ae beeenees ¢ By Ry Re 2,900 By Jan 48c Jan 
| Sates Read-Authier__......__- i 55) 5. 3,510 00 Jap| 6.85 Feb 
Last wef Bom shen Range Since Jan. 1, 1937 Red Crest Gold - - “Sire: : 1.48 1.20 1. 60 aoe? 1-20 Mar 1.95 Feb 
Sale Red e-Go ES ,705 c Mar| 1.78 Feb 
Stocke— Per) Frise jew = | ores | ~=— Low High Reno Gold. - ---.-..---- 1] 1,07] 1,06 1.19] 21,880] 1,06 Mar| 1-35 Jan 
Aome Gas & Oll.-..---- *| 16 | 16 16%] 31,250] 14¢ Jan| 20e Jan | RoCbe Long Lac... ..-.- m Me atk Oe he OB. 
ae... | 7 7 84| 27/300] 6%e Janl10%e Jan | Royalite Oll...--------- Mart Seo ial fan ce’ a ee 
in. oon.........%..-.-- 40% 42 | 1440] 4010 Mar| 57¢ Jan | grawnee Gold 777777777 | ee te Ol aoe) ae oe eo: 
Alberta Pacific Consol oil 53 | 41 69 | 35,840| 4ic Mar| 95¢ Feb| gneap Greek... 7-7-8 ein Ge = ey ee SR 
Alexandria Gold........ 3% 34% 334] 21,550) 3%c Jan| 4%c Jan + one — 11. 3.50 6 Kt 3,350 GZe Mar) 800 Jan 
Anglo Huronian.----.--- *| 760] 7.50 8.00| -2'653| 050 Jan| “875 Feb . nme . oon for Por ceue 22. oot 22. i 
Argosy Gold Mines.-...- *| 1.00] 1,00 1.11] 18,820] 1.00 Mar| 142 Feb | sope, fold- -<---------- By ere be oe - ie e B 
Arntfield QS? sree ee 1 85c¢ 90¢ 93K%e 9,9 85e Jan 1.15 Feb en c -—"eaee ee 1,59 1.45 1.85 74,550 1.45 Mar 2.49 Jan 
teen enema 1 12¢ lle 15¢| 20: o%e Jan 250 Feb Slave Lake Gold.......-.-. 1} 1.81] 1.80 2.35} 8,85¢; 1.80 Mar} 2.50 Feb 
Astoria-Rouyn.......... 1] 14%c| 13¢ 16c/252'995| 9c jal She | an a 4 date Be eel on tel ace” al ee Mar 
Aldermac._...---..---.*| 1.62] 1.58 1.80] 99,045] 1.43 Jan| 1.89 Beb| sou MBM --cocee 4c} 3%4o 426c/ 26,660) 340 Jani 5340 Jan 
haaee Sitnine 144. ....._.1.....- ide ile| 10'200 ao Seni ihe Sam Ee SPEER. « » = 1.05 90c 1.35 500} 62c Jan}; 2.00 Feb 
Bagamac (mew) ..-.....--- 29¢ 28c 30c} 11,425 24c Feb 36c Feb Sag erring? Orme 1.60; 1.00 uae Gl,500100%e Jani 1.83 Mar 
eld Cons Ltd------ i| 1.34] 1.30 1.45] 18,630| 1.20 Feb] 1.85 Jan| &° ay Gold. .....- De ee ee Sl ke es es 
Metals Le Creer © 53c 52¢ 60c 82,150 25c Jan 65c Feb Sudbury Basin “<a eeecenee . 6.35 .30 16,755 5.50 Feb 6.90 Feb 
Beattie Gold Mines_..--- *] 1.35] 1.35 1.45] 9,950] 1.30 Jan| 1.75 Feb | gudDUFY Contact... _.... 1] “33e] “230 “2e| 15/800] 270 Feblso340. Jan 
Bidgooe Kirk............ 1 1:29] 1110 1.40] 77'140| 1.10 Mar 170 Jan Sullivan Consolidated... 1 1.70} 1.68 1.86) 24,020); 1.68 Mar| 3.25 Jan 
Big Missouri........... 1 600 60c 65c| 14°837| 58c Jan| 72c Feb Sylvanite Gold___.....-.-. 3.90} 3.80 4.25) 18,325) 3.75 Jan| 4.80 Feb 
Bobjo Mines TS ey eee | 20%e 20c 920¢ 39,565 19¢ Jan 29¢ Jan Tashota Goldfields eoqeoe @ ] 18¢ 17¢c 20c 22,850 17e Jan 2840 Feb 
Bralorne Mines....-~..- >| “8.50 8.50 8.65] 1/210] 7.90 Jan} 9.00 Feb | neck ushes Gold. ....- 1] fl te cele tea ee 
British Dominion Oll.-.. 1|-.-_-- 60c 72c| 1,560] 25¢ Jan| 1.10 Feb! ropurn Gold 7777777” My BE ee Bear Be Ge ~ By Bo 
Buffalo Ankerite.......- 1]-11}Z¢] 11¢ 11%c| 2'830] 11 Jan| 1234 Feb| rowas A ae Gh By dy Poo: Be & — By 
—— ow. . |  Bise be 6%c| 97'400| Se Jan| 6%c Jan tre meen tt poo -+ .70;} 1.61 1.98) 50,150) 1.30 Jan} 2.00 Feb 
a... *| 14%4c| 140 15!4c| 5,900/12%e Jan| 230 Feb| yiited Olle ltd 77” a} 2.00] 1.50 3.15) 2.050) Sse Jani 200 Fe 
Calgary & Edmonton----*| 4.05] 3.95 5.00| 45.675 2.60 Jan| 6.55 Feb | yont REn~ cocowm 1 on on eo ee SS eS 
Calmont Oils....-...---1| 1.12] 1.08 1.53] 86,485] 42c Jan| 1.75¢ Mar] wavsiae Consolidated 50 70} 2.66 3.00) 26,305) 3.66 Mar) 3.30 Feb 
Canadian-Maiartio. --*| 1.68| 1.57 1.90] 42,095 1.57 Mar| 2.80 Feb| white Ragle o es] ssc] «BC B78C) 19,350) Ae Jan) 740 = Feb 
Gertnee Geld.......<-.. 1] 1.56] 1.50 1.57| 1,100] 1.50 Feb] 1.75 Jan| wiutsey-coghian. 77777” | 2d wn tl aoe a Jan 
Castle Trethewey......-1| 1.38] 1.38 1.45| 16:325| 1:38 Mar| 1:66 Jan | wootmetmoe lines 777 1} 9%ec] 924e 2c) 28, 5i60 Jan Io Feb 
Central-Patricia...--..-- 1] 4:20] 4.05 4.06) 21,425] 4.05 Mar] 525 Feb| wroneHarereaves ---"*| 7 scl 740 7 rol seccel ae Mel ein fee 
Central Porcupine. -...--.- lj} 20%c| 21%ce ~ee 45,800} 20%c Mar 43c Jan Ymir Yank Girl, ih atadltiieiie ° 50 40 7.70) 26,650} 7.40 Mar) 8.10 Jan 
Chemical Research _ .---- *| 1.05] 1.00 1.20] 2,100) 1.00 Feb] 1.44 Jan —-_ A‘... SEE 37c|__36¢__40c!_11,4001__34e__Jan|__520_ Feb 
Chromium Mining - - - - -- *| 1.14 1.05 1.15 23,490' 1.00 Feb 1.47 Jan * No par value. 
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New York City Bonds 













































































































































































































































































Quotations on Over-the-Counter Securities—Friday March 12 





New York Trust Companies 



































































































































Bid Ask Bid | Ask Par, Bid |; Ask Par 
$8 Jan 1 1977.......- 96%| 97 \|la4ke Apr 11966.. .) 115341117 Banca Comm Italiana.100) 105 {115 |/Empire............... 
@3548 July 11975 100 14| 102% ||a4i4e Apr 15 1972_------- 116%|118% | Bk of New York & Tr..100) 520 (527 || Fulton... es | 
a3i4s May 11954_.---__- 104% '106 4 }|a4%4s June 11974-.------ 11654 |118% | eee ai 777777 10; 7734) 79}4||Guaranty............ 100) 363 
a34e Nev 11954........ 105 |1064||a44s Feb 15 1976...----- | 1174 119% 1p “Oo pease 10 | 12 || Irving... ......--.---- 
a3}48 Mar 11960_--_..-- 104 |10534||a4348 Jan 11977--.--..- 11734/11036 | Boone en o-oo" 55 1474) 1574|| Kings County... ..... 100}1750 
a3}48 Jan 16 1976 104 |10534||a4}4 Nov16 1978----..-- yf beweqren omen BO ES SLAW... 222-2 -ncnne 
108 4%||a4%s Mar 11981-....-.-.-- 
a4s May 11957_......- 1101112’ |leas¢e May 1 & Nov 1 1067] 118 |1193¢ ; Contral Hanover... 20) ar [tte || Manufacturers... .....-- 
a4s Nov 11958.------- 111 |112%</|a4igs Mar 1 1963...----- 11834'120% | Guoton Trust “Sens ian erred............ 
a4s May 11°95 -------| 111%{|112 %4/|a434s June 11965-------- | 1183¢|120% | Golomal Trust... wet PA ta Pn Se 
a4s May 11977........ 212 34|113%4||a4i4 July 11967---.---- 119 [131 | Gooteental Bank & Te, 74| 19/4)| Title Guarantee & Tr... 20 
a4s Oct 11980_.---.-- 1134 |114%||a4}4s Dec 15 1971-------- 190 1188) | ee ea ae Fite! saitlioe ters......... 100 
a4}4s Sept 1 1960 “| 114° |115%4||a434s Deo 11979-------- 39196119896 | SSSR See SESS eeeeee 14 _72}4"'United States... --.-- 100'2070 
segs Se 4 3sa=nnnsst HS 
ar 11064_...____ 115 1116% 
Chicago Bank Stocks 
New York State Bonds American National Bank & nia ” First National 4 0 vn 
Bia | Ask Bid | Ask Trust.........-.... 100} 280 ...||Harris Trust & Sa vings. 
Ss 1974... b2.70\less 1||\World War Bonus— Continental Illinois Bank & Northern Tease c Oo." i00 *370 300 
3s 1981_...... b2.80\less 1|| 448 April 1940 to 1949_| 02.00) --- Trust... .......-.33 1-3) 164 /168 qu 
Canal & Hig — Highway Improvement— 
5e Jan & Mar 1946 to °71/03.00 | -.- ds Mar & Sept 1958 to '67 122 co 
Highway Im 4360 Sept 63) 130 ~~" ||Canal Imp 48 J&J°60 to '67| 122 om 
Canal Imp 448 Jan 1964..| 130 oan Barge O T 48 Jan "42 to °46) 113%) --. 
Can & Imp High aus 1965! 127 ~__'|Barge C T 4s Jan 11945 | 116 sia H tf d I 
artford Insurance Stocks 
Port of New York Authority Bonds BOUGHT — SOLD — QUOTED 
Bid | Ask Bid , Ask M R, CO 
Gen & rot 4a hari 1975.| 1081%4|109% pa 030-6 por Oy 105 |106 PUTNA g 
Gen & ref 20 ser 3%{s '65| 104 34/105 % d Terminal 434s ser D Members New York Stock Exchange 
oe S oe De ee & Me, 101%/102% 1987-1941......... b0.75) 2.00 6 CENTRAL ROW HARTFORD 
Gen ser 33 _ 981%4| 991% 1942-1960-----.---Ma&s 108 11034 Tel. 5-0151 A. T. T. Teletype — Hartford 35 
George Washington Bridge 1087-1041........- M&S} 00.50} 2.00 
44s ser B 1940-63.M&N' 110 '112 ae M&s! 111 '113 
Insurance Companies 
United States Insular Bonds a alae = animes : 
ar Ask 
Philippine Government—) Bid) Ave) Bia |) an aetna Puen nn tal 283 | 54. lisome Vice Besatan -~-7in “e'*| “Sh 
So - Sa \4||Honolulu 58__.........--| 43.50) 3. etna om NEES: cecce +4 
4148 Oct 1959_------- 1071109 ||U 8 Panama Se June 1106i| 120 |12134 | Agricultural. - 77777777 aa] Sesil oh litmomoan @ Eenwies 10; 20 | 21% 
434s July 1952-..--.-- 10734|109 ||Govt of Puerto Rico— yn neg ne papeeng Sel 34521 38 litue Oo of Sect ani) a | an” 
so Apell 1956-------- bot (208 |] age Jur 1908.-.----- 43.75], 3.50 | American Kaultabio----.5| 42 "| 45 ||Knloxerbooker....------3| 18, | 20 
eee") aaa 1114 «|| «Se July 1948_....-....- 111 {11 pees creececee- 
Sis Aug 1941.__-----| 11336|1185%||U 8 conversion So 1046....| 1113s|112 | Amerionn ot tewark. ase] 14°°| 18% ||Maryiand Oasuaity 7777” 434) 5% 
Hawali 434s Oct 1956__.-. 16 ‘118 Denventon oe 2067.....) 118 1158 | Geueteee “Reteeecee loge | oF entes Bendiee nies 38 734) 834 
American Reserve......10 32 34 Mereh ouding & Ina_- 13% aa Hh ae 
American Surety ._....- 25) 60 62 |iIM wk 
Federal Land Bank Bonds Automobile........... cl S834] sbiciiuetionss Geaaae tel teal aes 
ities hoses ; +t, 4 asualty..... 10; 20%) 22% 
Bid Ask Bid Ask Bankers & Shippers... .25 106 10954 sere fm vain 7 ° TK 
8s 1955 opt 1948.....J&J| 101%/102%%||48 1957 opt 1937_...M&N| 102 [102% DOBOB.. . . - ccccccccce 693 |703 ||National Union Fire... 20| 131 1136 
8s 1956 opt 1946____- J&J\ 101%\102%||48 1958 opt 1938..--M&N| 1035'104 , | Camden Fire........... 5} 21 | 23 ||New Amsterdam Cas__..2} 16%<| 17% 
Be 1956 opt 1946----Ma&N| 101 74/102 s4||4348 1967 opt. 1987--M&N| 100% 1006 | CY ot wow York_-..10] 2834] 30° ||New Hampshire Wus..--10) 37. | 38 
ia 4 opt aa 1054|105 ork...... 0 ew Ham 
48 1946 opt 1944___.- J&J\ 110%/110% ” Connecticut Gen Life...10) 74044} 42%/||New J ee 51 rs: 
ae enetmmmndiiet ta toe — York ene ¥ - 26 % 
Employers Re-iniaraace 10) 40%| 61 4|jNoreh tulver_--------2-60] 2854] 20 
Joint Stock Land Bank Bonds Federal.-.2--~~-7~7-7“i0| 4454] 4734||Pacific Firen sn -a5| 138 |1a1%4 
Fidelity & Dep of Md___20| 13134|135 ||Phoeniz..----~~~~7~~"101 90 | 94° 
Bid | Ask Bid, Ask Fire Assn of PhiladelphialO0; 79 81 Preferred Accident......5) 21%<' 24 
eee ee 100 TS SET 94 95% Firemen's of Newark... .- 5| 12%] 14%||Providence-Washington_10| 39%| 41 
SR gripe aaa 100 _..|| Louisville 5¢.........._-- 100 Fireman's Fd of San Fran25| 91 94 ||)Reinsurance Corp (N Y).2 9% saa 
Burlington 58............ 55 | 65 }|Maryland-Virginia Se... 100 ~__ | Franklin Fire.........-- 5| 31 | 33 ||Republic (Texas) 10} 25% 97° 
California 5e...........-. 100 _..||Mississippi-Tennessee 56__| 100 ~~~ | General Reinsurance Corp5; 4534| 47% a MF | ee 
«an asniamnnad {7K%\| 8K|| New York 5e............ 991%4|100% | Georgia Home......... 29 31 ||St Paul Fire & Marine_.25| 211 (|215% 
EP RT 100 ___||North Carolina 58........ 99%|100% | Glens Falls Fire.........5) 47 | 49 board Fire & Marine__5|) 12%| 14% 
STAT 91 | 92 Ohio-Pennsyivanie Re 99% )100% a > 1 owecce 7 = 25 ||Seaboard Surety....._- io} 33 | 35 
regon- Washington iP 62 utgers Fire... 5 78 Securi 
First Carolinas 5e__..-._- 96 | 98 ||Pacific Coast of ton 58 100 A 2d preferred --....... 15 $0 92% Security New Havea--10 29° 31 
First of Fort Wayne 4%s..| 99 {101 ||Pacific Coast of Los Ang 5s} 100 ~~~ | Great American. ---.-...- 5| 2834| 30%||Springfield Fire & Mar..25| 12734/130% 
First of Montgomery 58...| 92 | 94 ||Pac Coast of Salt Lake 5e__| 100 ~_. | Great AmerIndemnity...1; 9 | 10 ||/Stuyvesant.-.-- ...6| 9 | 10 
First of New Orleans 5s...| 97 | 99 ||Pac Coast of San Fran Se.-| 100 | -.. | Halifax Fire.......... 10} 2434] 26 |/Sun Life Assurance._..100] 710 |760 
First Texas of Houston 5s.| 99 |101 ||Pennsylvania 5¢........- 100 |10]. | Hanover Fire.......... 10| 3814] 40%||Travelers--..--_-_- Pes 500 {510 
First Trust of Chicago 4}4s/ 100 —_— ii ec aiibeleihi es 109 /|110 eee 10; 28 29%1/08 — & Guar Co 251 26% 
Fletcher 3}4s........-.-- 100 {102 ||Potomac 56........----- 100 ___ | Hartford Fire........-- 10| 72 | 74 ||US Fire_- a 563, | 583% 
Fremont 56.......-.----- 74 | 84 (|iSt Lous 5s.............. f28 | 30 Hartford Steam Boiler..10} 6114) 63% Fo! eeeneees 64. | 68 
Greenbrier 5s..........-- 100 _.-|/San Antonio §6....... 100 Westchester Fire 2 36 | 38 
Greensboro 5s.........-- 100 -_.||Southwest 58............| 84 | 86. — 
— of haeubantis @iza- 9934 a. - ao Minnesota 56....| £23 25 S C 
: 8. eR l see 
{itinols of Monticelio Get] SPlito leant best ac----- 00, | giz | Surety uaranteed Mortgage Bonds and Debentures 
Kentucky of Nepean ener 100 ...~|| Virginia-Carolina 5a.....- 100 liad 
La Fayette 58.........-. 98 '100 ''Virginian 58.......------ 99 44'100 1% on | an 
8 
—_ oe oe Inc— Nat Union Mtge Corp— a or 
Joint Stock Land Bank Stocks Arundel Bond Corp 3-88°63| 82 | 7_|| Series B 2-6e.277721964| 82%] 227 
Arundel Deb Corp 3-68 '53| 55 -.|}Potomac Bond ‘Corp | (all ahs eae 
Atlanta 100 35 o Lincoln tae 7 . wy os a a oe 80 
pescennoonnsos. te: 6 ae Ee... connccseanes ture 3-68___. 3s Deh Co — 
Atlantic............. oan A o. soy no Ea biomes - 100 13 16 pene At Bd ne Page ee 5335 —— Ges De Gor 50%| 52% 
o cccccecoeccese Oo arolina.......100 1 ntl InvD XK =s\ sopngoenacaly 
ET RE 100} 12 14 Pennsylvania._...... 100} 14 18 Empire Soutien Os oe 53) 50%) 52% he vee Deb Corp 3-68 '53) 5034) 5245 
Des Moines... ...-... 1 70 | 75 ||Potomac...........-. 100| 47 | 52 ie teaaaael i945 a8 | 51 || 3-40, Franklin Deb Co 
First Carolinas ere eeee 100 5 10 San Antonio... ..- 100 55 58 Interstate Deb Corp 2-5a’ 55 40 - Mig Sst 953 50% 52 % 
i 100 1 i ee 5| 60c | 80¢ eg Bond Co «. Md Potomac Maryland Dee. 
Virginia-Carolina ..... 100! 45 Be 60 .. Been coecocecss 1953; 83 mal ture Corp 3-6s 71% 
Nat Bondholders part ¢ ctfs : Potomac Realty ” iiisaehe ay 
Federal Intermediate Credit Bank Debentures | Nat Cons Ba Corp 2.5353 “30°°| "|| Realty Bond & Mortgage| |. 
Nat Deben Corp 3-68.1953| 5034| 52%%|| deb 3-6s__..___..- 1953} 50}4| 52% 
Ry yee ray Unified Deben Corp 58 '55| 40 | 42 
FIC 14s...Mar15 1937/0 .40%{  .-||FIC1s.--Aug 16 1937/0 
FIC 1ig0---Abe 15 1937|D.45%|  .-||F IC 1s... Sept 15 1937 > 70% ape 
FALC 1 the. - June 15 1987/0 6B%| z_IIF LO Ltderw Noe te leerio soa 777 Telephone and Tel h Stock 
vets y oe s..-Nov 1 
FC 1348... July 15 1937/0 60%| 222||F1C1%48..2Deo 18 1937/0:80%| 22 P Sragrage Steers 
Par) Bid Ask Par; Btd Ask 
Am Dist Teleg (N J) com.* #126 127 New York Mutual Tel.100] 25 | 28 
Proferreg .. ..<ccccoc L *west Bell Tel pf 6 5 
New York Bank Stocks Bell Telep of Canada..100| 166 [169 ||Pac & Atl nieask. Ss a 30076 
Bell Telep of Pa pref..100) 124'4/|126 %'||Peninsular Telephone com*; 29%4/| 30% 
a ree Parl id ag | Cineln & Sub Bell Telep.50| 92° | 94 Preferred A_.....-- 100) 110 {112% 
Bank of Manhattan Co.10| 3614| 38(||Merchants Bank..___- 100| 100 [115 | puben Telen.7% pret..100; 50 | 54 
Bank of Yorktown..66 2-3} 65 | 70 ||National Bronx Bank...50| 50 ee ee eee etnootae, SS | cnn mOee FED 00.00 8 BE OE) AES | ne 
Bensonhurst National..50/ 80 |100 ||National Safety Bank-12}4| 19 | 21 | Gom Tel Allien Goep $6 uel 10r« lies 
Tiicingns eanecca 13.55} 59 | 61 |/Penn Exchange.......-. 10} 1534] 1734 | Int el ~~ Corp $6 pt. 101} 104 ||So & Atl Telegraph ---.- 25; 23 25 
City (National) ._.... 1244| 56 | 58 ||Peoples National....... 50| 76 Ocean Telegraph_..100) 9774| _---||Sou New Engl Telep---100/ 168 170 
Commeretal 1 National..100| 216 |222 ||Publie National... ~~ 25} 53% S5i¢ Mtn States Tel & Tel_.100) 151 [154 ||S’western Bell Tel pref.100| 126 {128 
op od armen 10011080 {1120 {late etce ee ea ae ee] 534) $524 | New England Tel & Tel100| 13314|135 
First National of N ¥--100 72460 2500 Trade Bank......._. 12%] 30 37 Wisconsin Telep 7% pt. 100 115}4| -..- 
boro National....100! 65 wae For Footnote see page 1767. 
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Quotations on Over-the-Counter Securities—Friday March 12—Continued 
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Guaranteed Railroad Stocks RAILROAD BONDS. 


BOUGHT . SOLD . QUOTED 
Earnings and Special Studies Monthly 


Joseph Walker s Sons and Specta Monthi 
no JOHN E. SLOANE & CO. 





























120 Broadway [oan ele REctor 41 Broad St., N. ¥. ~ HAnover 2.2458 ~ Bell Syst. Teletype NY 1-62 
road St., N. ¥. - over “ . ype 
NEW YORK STOCKS 2-6600 : 
1855 ——| 











Guaranteed Railroad Stocks Railroad Bonds 


















































(Guarantor in Parenthesis) Bta Asked 
Dtotdend Akron Canton & Youngstown 5 ss, 1945.. lca 75 77 
Parlin Dollars| Bté Asked 68, 1945... metic A AGES GE RR: RIOT RI A * 78 

Augusta Union Station Ist GR, Beetwoccccoccesoeoeseousooses coco 
Alabama & Vicks (Illinois Central) ..........- 6.00 97 102 Birmingham Terminal ist 48, 1957...-.-....---------------- 99 101 
Albany & Susquehana (Delaware & Hudson) ..... 100; 10.50 183 187 Boston & Albany ist 4s, April A, 19GB ccccccccccccccecescs 105 107 
Western (Buff Roch & Pitts)......... 6.00 108 111 Boston & Maine 3s, 1950_- sabeeneedeeabudia 71 73 

Beech Creek (New York Central)...... oan 2.00 44 ft  § SS R RRS RSG: 87 — 
Boston & Albany (New York Central) .... ve 8.75 140 143 gg | ihe AOR RAR NS EPR SASS RAEI 90 93 
Boston & Providence (New Haven).............. 100} 8.50 148 153 eal A ane 

Canada Southern Oe oni : Me Ol a% oto 2.85 = 63 Buffalo Creek 1st ref $s, 1961...-------.----------------=-- 92% 

Carolina Clinchfield - ) 4%.-.-- 4.00 BOL | cocce Ore & Iron Ist ref 4s, 1942...................-.- 2 94 
Common ove mae bs Louk ancl Gf € Gantnabiae = = 104 Choctaw & Memphis ist 5s, 1952......-.........-..----.---- . 70 
Cleve Cinn Chicago ~ WW | 8 | ----- Cincinnati Indianapolis & Western Ist 5s, 1965.............- ---- 

Cleveland & Pittsburgh (Pennsylvania)............ 50} 3.50 | 86 | ~80 t = Aa. ..................... 1 
ERNNNED GENE cncpcccececosekeasccsocccccses 2.00 48 51 Georgia Southern & Florida Ist 58, 1945.....-......-..--.-- 70 72 
pede teeta a ¥ casa cea Sool ste | | oe | Cemea S Dectartows 188 Bf. 1975. .-.-.-----o--~----0--- ois | 9832" 

weennnee . reat Northern 8 series I, 1 scccceccoccsoceessossssoss 
"pos ta RR of N ; (Del Lack a Watered -~ 100 ME 00 3 a78 . 3 95 
-<--- . Eeenenen Deer 166 GB, 1968. ccacceccccecececocecococcesess 9 
Michigan Central (New York Central)..........- 60.00 | 1000 | -.--... Kanawha & West Virginia Ist 5s, 1955..................-...- 104% 105 
Morris & Essex (Del Lack & Western)............. 50 3.875 64% 67 Kansas Oklahoma & Gulf Ist 5s, 1978......-..............- 103 104 
New York —— & haa a a (D L & W)-....100 aa os a. Little Rock & Hot Springs Western Ist 48, 1939__..........-- ets: hg 
orthern Cen (Pennsylvania) ..............-.-.- . Island refunding ¥ 6 Se eos 10 
Northern RR wf N J (Erie) .. 2 co cc cc ccccccccccccce 4.00 64 69 se ee - 
Oswego & Syracuse (Del Lack & Western)... --....- 60} 4.50 70 74 ieee Gein’ ie Ek. Te... snneemtbnsioasaseceenanes 7s a! 4 
Maryland & Pennsylvania Ist 4s, 1951..............-......- 
Pittsburgh Bessemer & Lake Erie (U S Steel) ..-...- 50 = Yo = Meridian Terminal ist 4s, i85. i nnbininnanaatinnped 97 ao 
weccccoecccececcccosecoscsscococcccce . Minneapolis St Paul & Sault Ste Marie 2d 4s, 1949...........| 57 5 
Pittsburgh Fort Wayne & Chicago @Pennayivania)--i00| 7:00 | 165 | 170 Montgomery & Erie ist 68, 1956.....--..-------.-......2.- 99 | 101 
Rensselaer & Saratoga (Delaware & Hudson)...-.-100] 6.82 | 107 ill New York & Hoboken Ferry general 5s, 1946_.-_.......-..-- 78 82 
St. Louis Bridge ist pref (Terminal RR).......... 100 6.00 140 147 Piedmont and Northern Ry. Ist mtge. 3%s, 1966............- 93 95 
Second preferred -.......--...........-.-....- a 3.00 70 75 PUseeOe Ts 866 SIM, FEGE cccoccccccccececensoescececesece 70 71% 
United ‘New Jersey RE & Canal ody a 10.00 350 359 Ena Dine MEnnno ar sssstssegeaonoanenetoesoeen ene 6 98 
sone 00 | 250 | 259 J Rock Island Frisco Terminal 4s. 1957......-.-.-----.------ 96 
Utica ; a Susau OL on . 8.00 oO HH Rock Island Frisco Terminal 4s, 1957 
y (Delaware wanna & Western) -.......-. 5.00 Se oT ‘teas St Clair Madison & St Louis Ist 4s, 1951-....-.........-.-.-- 97 eoce 
Vicksburg ~ 5 peapmeanee & Pacific (Illinois pavements 5.00 83 87 | Shreveport Bridge & Terminal ist RTE Seer 91 anee 
Warren RR of NJ Wei Lac “& Western) 2222777777 so] 3.60 | 52 | 65 wat tT SS te ppvpetenbrnenes 2 | (86 
were were-e- . Southern Illinois & Missouri Bri Ist 46, 1961..........-... 
West Jersey & Sea Shore (Pennsylvania) ........... 50 3.00 64 67 Toledo Terminal RR 4 \s, ion ss lteuidetiai indienne neetasinananartl 113 — 
Toronto Hamilton & Buffalo 44s, 1966.-...............--.-- 99 102 
Washington County Ry Ist 3s, 1954.-.-...........-.--..-..-- 72% 73% 

















EQUIPMENT TRUST CERTIFICATES 
Quotations-Appraisals Upon Request TOLEDO EDISON COM PANY 
5% CUMULATIVE PREFERRED 


Stroup & Company Inc. Berdell Brothers 














Private Wires to New York Philadelphia, Pa. EST. 1908 TEL. DicBy 4-2800 
MEMBERS N. Y. STOCK EXCHANGE ONE WALL ST., N. Y¥. 
AND N.Y. CURB EXCHANGE TELETYPE N.Y. 1-1146 




















Railroad Equipment Bonds 
















































































oe | «a os | 48 Public Utility Stocks 
Atlantic Coast Line 4}48-.| 51.50) 1.00||/Missouri Pacific 4}4s....- 03.75} 3.00 
Baltimore & Ohio 4448..../ 02.75) 2.10/)} 6e@......-...---------- b3.00| 2.00 Par; Bid | Ask Par, Bid | Ask 
is vugéeddhecedecesosa Seen. leet evade neceusesetance d3.00} 2.00 | Alabama Power $7 pref..* 8034 87 14|| Mississippi Power $6 pref..| 6914) 73% 
Boston & Maine 4}4s___.-. 63.00} 2.25||New Orl Tex & Mex 4%s.-./ 03.75) 3.00 | Arkansas Pr & Lt $7 pref.*| 91 93 $7 preferred..........-. 76%) 80% 
eae 63.00; 2.25||New York Central 4}4s...| 02.75) 2.00 | Assoc Gas & Elecorig pref *| 12 14 ||Mississippi P & L $6 pf...*| 8234] 84% 
3348 Deo. 1 1936-1944__| 03.00) 2.25)| Se--.....-...........- b2.00} 1.25 $6.50 preferred_....... | 22 25 ||Miss Riv Pow 6% pref.100'7113 mi 
N Y Chic & St. L 44s....| 02.75} 2.10 | $7 preferred.......-.-.- 6 623 26 Mo Pub Serv $7 pref...100] 18 20 
Canadian National 4}48../; 02.90) 2.25)| 68..............--...- 2.40] 2.00 | Atlantic City El $6 pref..*) 115 ...|/Mountain States Pr com... * 4 6 
Tirastbasbcassacdbonnh b2.90| 2.25||N Y N H & Hartf 4s_.._| 03.75) 3.00 | BangorHydro-El7% pf 100} 137 ...|| 7% preferred....... 100} 45 | 49 
Canadian Pacific 4}4s..../ 02.80) 2.10/| 68.................... 03.75| 3.00 | Birmingham Elec $7 pref.*| 77%| 79 || Nassau & Suff Ltg pref.100) 38 39% 
Cent RR New Jer 4}4s....| 01.75) 1.25||/Northern Pacific 4s... .- b1.75) 1.00 | Buff Niag & E pr pref...25| 2414) 25%/||Nebraska Pow7% pref.100} 111 oan 
Chesapeake & Ohio 5348../ 01.25) 0.75||/Pennsylvania RR 4}4s..../ b1.50} 1.00 | Carolina Pr & Lt $7 pref..*| 96 | 98 ||Newark Consol Gas_...100) 122 /126 
646 ...02 2 cnceqccceee Tin Win | iin canediemescoguannne 61.40} 0.75 6% preferred......--- *| 91 | 92%||New EngG& E5%% pi_*| 49 | 50 
EER pean b2.25| 1.25]| 4s series E due Central Maine Power. - --- N E Pow Assn 6% pref.100} 785%); 86% 
o ecocececceoceococes 61.65; 1.00 Jan & July 1936-49] 502.80} 2.00 $7 preferred........100/ 91 94 New Eng Pub Serv Co— 
Chicago & Nor West 44s..| 03.75; 3.00]| 2%s series G non call $6 preferred. ...-...- 100} 82%] 85%)}|__ $7 prior lien pref_...--. | 74 76 
enegeaaecrs cogeacbos b3.75| 3.00 Dec. 1 1936-50.......} 02.65) 1.75 | Cent Pr & Lt7% pref..100} 9314] 95 || New Orl Pub Serv $7 pf..*| 72 73% 
Chic Milw & St Paul 4}4s../ 04.75) 4.35||Pere Marquette 4}48..--.. 02.70} 2.00 | Columbus Ry Pr & Lt— N Y Pow & Lt $6 cum pf.*| 104 (105% 
= Coeccceeeoececeoscoce b5.00} 4.75||Reading Co 4}4s.-........] 02.65] 2.00 lst $6 preferred A...100/710844/110 4% ue R. preferred...100] 114 {115% 
Chicago RI & Pac 4s..-.| 84 87 he Gara ae SRR "b1.50| 0.75 $6.50 erred B_...100} 106 %4/108%||Nor States Pr $7 pref..100) 92 95 
pédudsooceoesunesobaus 84 87 St. Louis-San Fran 48...../| f98%4/ 100 Consol Elec & Gas $6 pref.| 24 
Gickacuscdaneoubuune f99 100% | Consol Traction (N J).100/ 64 67 Ohio Edison $6 pref.....-. * 101%'103 
Denver & R G West 4}48../ 03.50} 2.50/} 6e.................... 799 %4/ 101 Consumers Pow $5 pref..*|z100%4|102%|| $7 preferred.........-. * 109 {111 
a epenemneneanned 03.50; 2.50//St Louis Southwestern 5s..} 03.00) 2.25 | Continental Gas & El— Ohio Power 6% pref...100/ 11034/111% 
nogusessouscodndbs 63.50} 2.50 tp coheseetnademenwdt Gn Tae 7% preferred.......100} 9634] 98% ~ Pub Serv 6% pf..100) 101 {103 
Erie RR 54s.....-...-.- | 61.50} 1.00|/Southern Pacific 4<s-...- b2.75| 2.00 Pr & Lt 7% pref 100) 113 ..-||_ 7% preferred....... 100' 7108 34/1104 
5 Rh ENGR ts 01.75} 1.00]) 6e.....-..............]| 02.50} 1.75 | Derby Gas & El $7 pref..*| 71 | 75 |jOklaG & E7% pref...100) 11334|116 
0 SSS 62.75] 2.00)|/Southern Ry 44s. .-...... 62.85} 2.10 | Essex-Hudson .---100} 194 — 
nena saneonneeeis 62.25] 1.75)| 68....................| 02.60} 2.00 | Federal Water Serv Corp—} Pacific Pow & Lt7% pf 100} 82 84 
Great Northern 4}4s.....- ft ght SF | SPeeeeeetheie b1.50| 1.00 $6 cum preferred... .... 51%] 534||Penn Pow & Lt $7 pref. -- 8/7110 94 111% 
b cenbsnithemenedenen 61.60} 1.00|/Texas Pacific 4s..........| 52. 1.75 $6.50 cum preferred....| 51%{| 5344||Philadelphia Co $5 pref-. 894%4| 93 
Hocking Valley 56.......- TEE BE Ecddwnccdsccoseoncs 1.75 $7 cum preferred. .-.---- 524%4| 54%||Pub Serv of Colo7% ptf ido 2108 44/110 % 
Pivtanssnenendeseeoose 1.00 | Gas & Elec of Bergen..100) 121 eae 
ilinois Central 44s...... 62.75; 2.00};Union Pacific 444s.....-.- b1.25! 0.75 | Hamilton Gas Co vtc..-- \% Queens Borough G & E— 
ieee tna b1.75| 1.00 ow enn nnn nne-e-e-----}| 91.25, 0.75 | Hudson County Gas...100) 194 -..||. 6% preferred.......100] 287%{| 89% 
Diiilecmsentbananenana 61.60) 1.00//Virginian Ry 4}4s......-.. b1.50} 1.00 | Idaho Power $6 pref...-- *| 10914/111 34|| Republic Natural Gas. _-..1 6%| 7% 
Internat Great Nor 4}48.-.| 03.75) 2.50)) 68..................-. b1.50} 1.00 7% preferred....... 110 4/112 4|| Rochester Gas 4 Elec— 
Long Island 4}4s......... b2.75| 2.00};Wabash Ry 4}4s-......... 100 102 Illinois Pr & Lt lst pref..° 63 65 6% preferred C....-. 100} 100 {101% 
SE Oe: 60} 1.75]| 68...................-| 100}4| 102} | Interstate Natural Gas...*| 32 33 4||Sioux City G & E $7 pf.100} 101 |102% 
Loulsv & Nash 4448....-.. 61.50} 1.00 STNG, oocpicnditndecinanaidnaninen inal 101 3 Interstate Power $7 pref..*| 1634} 18%/||Sou Calif Edison pref B.25) 28%| 29% 
a eee Ft at Fe eee ees FW 01% | Jamaica Water Sup pref.50| 54%/| -..||South Jersey Gas & E1.100) 192 Aah 
Maine Central 5s........ .00| 2.25||Western Maryland 4}4s...| 52.50) 2.00 | Jer Cent P& L7% pf_.100] 97 99 ||Tenn Elec Pow 6% pref100) 61 63 
Ee 63.00} 2.25)) 6e8.-...................} 02.50} 2.00 i Kan Gas & EI7% -1 113 {115 7% -------100] 267 69 
Minn St P & SS M 48..... 03.75; 2.75||Western Pacific 5s........ 03.75; 2.75 | Kings Co Ltg7% pref..100/) 278514) 874||Texas Pow & Lt 7% pf.100) 109%(/111% 
Gen cedanneaeopeneon 03.75; 2.75 | Long Island Ltg 6% pf.100 af 78 4|| Toledo Edison 7% pf A 100 7109 44/111 
7% preferred....... 100} 89%! 91%/|/United G & E(Conn)7% bt 92%] 94% 
Memphis Pr & Lt $7 pref.*| 7834) 814||Utah Pow & Lt $7 pref...*| 71%| 73% 
oe Utica Gas & E17% ptf..100) 10244/104 
For footnotes see page 1767. Virginia Ry......-..-- 100} 177 [187 
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Quotations on Over-the-Counter Securities—Friday March 12—Continued 








S. A. 





Securities of the 


Associated Gas & Electric System 


OBRIEN & CO. 


Members New Yerk Curb Exchange 
150 BROADWAY, NEW YORK 
COrtlandt 7-1868 


75 FEDERAL ST., BOSTON 
HANcock 8920 


Direct Private Telephone between New York and Boston 


Bell System Teletype—n: Y, 1-1074 








Public Utility Bonds 












Amer States P 8S 5 s.1948 
Amer Wat Wks & El 5s '75 
Ariz Edison ist 58_...1948 

lst 68 series A... - 1945 


Ark Missouri Pow ist 6s "53 
Associated Electric 58.1961 
Assoc Gas & El Co 4s 58 
Assoc Gas & Elec Corp— 


Income deb 3 4s_..1978 
Income deb 3%8...1978 
Income deb 48. ....1978 
Income deb 4s. -..1978 
Conv deb 48..-....- 1973 
Conv deb 44s..-..- 1973 
Conv deb 68....... 1973 


Conv deb 6 4s-..-- 1973 
Sink fund income 4s 1983 
Sink fund inc 44s_.1983 
Sink fund income 5s 1983 
Sink fund ine § 4s_.1983 
Sink fund inc 4-5s_.1986 
Sink fund inc 44-5 \s 86 
Sink fund inc 5-6s._1986 
Sink fund inc 54-6 4s 86 
Participating 8s rw _ 1940 
Atlantic City Elec 34%s1964 


Bellows Falls Hy El 5s 1958 
Blackstone V G & E 4s "65 


Cent Ark Pub Serv 5s 1948 
Central G & E 5 4s...1946 
Ist lien coll tr 68. .-.1946 
Cent Maine Pr 4s ser G '60 
Central Public Utility— 
Income 5 8s with stk1952 
Colorado Power 68...1953 
Conn Lt & Power 3 \s 1956 
3 4s series F....-- 1966 
3s series G___..-- 196 
Conn River Pr 3%s A.1961 
Consol E & G 68 A...1962 
6s series B_.....-.-.. 1962) 
6% secured notes. _ 1937 
Cumberl’d Co P&L 3%48'66 








a Ask 
91%! 9.94 
99 14|101 
89 91 
95 | 96% 
4 95% 
63 64% 
47 50 
37 38 
39%) 40% 
40%} 41% 
47 49 
74 | 74 
77 81 
82 85 
94 —— 
40 45 
45 50 
50 55 
58 63 
46 48 
52 54 
52%) 54% 
60 4} 62% 
101 4/102% 
95 95% 
103 |104% 
107%] ..- 
100 |101% 
79% 81% 
854) 87% 
102 102% 
s7%] 9 
106 Red 
102 %'102% 
103 4|104 
101 4/101 % 
104 104% 
62 63% 
61 62% 
674) 69% 
9544| 96% 





4\; Wisconsin Pub Ser 





Dallas Pow & Lt 3 4s-.. 1967 
Federal Pub Serv ist 68 ‘47 
Federated Util 5 4s... 1957 
Green Mountain Pow 5s ‘48 
Houston Lt & Pow 3s 66 
Iowa Sou Util 5 4s-_-..1950 
Kan City Pub Serv 38.1951 
Kan Pow & Lt ist 4s ‘65 
Keystone Telep 548.1955 





Louisville Gas & El 3 \s '66 
Metrop Edison 4s ser G '65 
Missouri Pow & Lt 3%s 66 
Mtn States Pow list 6s 1938 


Narragansett Elec 34s ‘66 
Newport N & Ham 6s.1944 
New Engl Pow 348. .1961 
N. Y. State E & G Corp. 


48 5 
Northern N Y Util 58.1955 


Northn States Pow 34s '67 
Ohio Edison 3%s_..-- 1972) 
Old Dom Pr 5s May 15 ’51 
Okla Gas & Elec 3 %s_1966 

Debenture 4s. ..-.-- 1946 


Parr Shoals Power 58.1952 
Pennsylvania Elec 58 1962 
Penn Telep Corp ist 48 65 
Peoples L & P 5 4s..-_1941 
Public Serv of Colo 68.1961 





Pub Serv of N H 3%s D "60 
Pub Util Cons 5 4s_..1948 


Sioux City Gas & El 4s 1966 
Sou Cities Util 58 A_..1958 
Tel Bond & Share 58..1958 
Utica Gas & El Co 58.1957 


Western Mass Co 3s 1946 
Western Pub Serv 5s ‘60 
Wisconsin G & El 3 ¥s 1966 
Wise Mich Pow 3%s..1961 


lst mtge 48_....-.-.- 1961 








Bid | Ask 
10154/102 
+ 
83 | 85 


1034'104% 


101% 101% 
102% 


45 


47 


107 4108 


103 


1004 

107% 
97% 
98 


100% 
105% 
99 % 


98% 
102% 


95% 


104% 


100 % 

107% 
98% 

100 


101% 
107 
100 











Real Estate Securities 


Weinvite inquiriesfor markets or copies of our com- 
prehensive statistical reports on real estate issues. 


AMOTT, BAKER & CO. 


INCORPORATED 


BArclay 7 
2360 





150 Broadway, N.Y. 


Bell aye Tel. 
NY 1-588 











Real Estate Bonds and Title Co. Mortgage Certificates 





Alden ist 6s_._._Jan 1 1941 
Broadmoor (The) Ist 6s '41 
B'way Barclay ist 68.1941 
B'’way & 4list Street— 

lst leasehold 64{s..1944 
Broadway Motors Bldg— 

68 stamped. -.._...- 1948 
Chanin Bidg Inc 48__.1945 
Chesebrough Bldg ist 6s 48 
Chrysler Bldg ist 68..1948 
Court & Remsen 8t Off Bid 

jj Aor 28 1940 
Dorset (The) Ist 68...1941 
East Ambassador Hotels— 

lst & ref 5448-_-...-- 1947 
Equit Off plas deb 5s 1952 

Deb 5s 1952 Legended - 
650 Bway Bldg ist 3s inc 46 
600 Fifth Avenue— 

6s unstamped.-...1949 
602 Park Ave ist 6s._.1941 
a & Madison Off Bldg— 


Film Center Bidg ist 6s °43 
4( Wall St Corp 68. ...1958 
42 *-vay ist 6s..._.-.- 193 
l4uv Broadway Bldg— 
lst 6 48 stamped __1948 
Fox Theatre & Off Bldg— 














946 

Harriman Bidg ist 68 1951 
Hearst Brisbane Prop 68 "42 
Hotel Lexington ist 68 °43 
Hotel St George 4s_..1950 
Keith-Albee Bldg (New 

Rochelle) Ist 6s. _..1936 
Lefcoourt Manhattan Bidg 

lst 4-5e8 extended to 1948 
Lewis Morris Apt Bldg— 

lst 6 %s_.._Apr 15 1937 
Lincoln Bldg Inc 5 4s_1963 
Loew's Theatre Realt Corp 


1947 
London Terrace Apts 6s ‘40 


Ludwig Bauman— 
lst 6s (Bklyn) ~~. --- 1942 
lst 48 (L I)-.--.--- 1936 





Ask 
494 


454 


73 
684 
72 


59 
37 


12% 
884 
87 
57 


49 
36 


58 
75% 


46% 


21 
7634 
84 34 


85% 


99 % 
57% 


-—— 








Majestic Apts ist 68_.1948 
Metropolitan Chain Prop— 
PRE aR 1948 


Metropol Playhouses ad 
te pep ps 5 
Munson Bidg ist 6 8.1939 
N Y Athletic Club— 
lst mtge 2s stmp & reg’55 
Ist & gen 6s_.....- 1946 
N Y Eve Journal 6 {8.1937 
N Y Title & Mtge Co— 


48 
19th & Walnut Sts (Phila) 
fj ae July 7 1939 
Oliver Cromwell (The)— 
lst 66..... Nov 15 1939 


tg 
103 E 57th St lst 6s... 
165 Bway Bldg ist 5s "51 
Prudence Co 
5 \%s double stpd -...1961 





Realty Assoc Sec Corp— 
5s income..-....... 1943 
Roxy Th 


eatre— 

lst fee & I'hold 6 {s_1940 
Savoy Plaza Corp— 

Realty ext ist 6 }4s8.1945 

RS aS 2 epee 1945 
Sherry Netherlapd Hotel— 

Ist 5%s_..May 15 1948 
60 Park Pl (Newark) 68 °37 
616 Madison Ay ist 6 4s8'38 
61 Bway Bldg list 5 4s 1950 
Syracuse Hotel (Syracuse) 

lst 64s__..Oct 23 1940 
Textile Bidg lst 68....1958 


_||Trinity Bidgs Corp— 


lst 5s 
2 Park Ave Bidg Ist 4s 1941 
Walbridge Bidg (Buffalo)— 

lst 64s__..Oct 19 1938 
Westinghouse Bldg— 

lst fee & leasehold 4s °48 


Btd 
{34 

924 

99 


76% 
[37% 


{77 





Ask 
36 


95 
102 


77%4 
39% 


36% 
36% 

103 
60% 
51% 
61% 
52 
35% 
13% 
58 
71 
60 
62% 


29 
29 


38% 
51% 


58 








































































































OFFERINGS WANTED 
First Mortgage Bonds of Subsidiaries 
American Water Works & Electric Co., Inc. 
Consumers Water Co. (Maine) 
H. M. PAYSON & CO. 
Est. 1854 
PORTLAND, MAINE Tel. 2-3761 
Specialists in — 
Complete Statistical Information—Inquiries Invited 
SWART, BRENT & Co. 
INCOR PORATEO 
40 EXCHANGE PLACE, NEW YORK 
Tel. HAnover 2-0510 Teletype: New York 1-1073 
Water Bonds 
Btd Ask Btd As 
Alabama Water Serv 5s ‘57; 98 {100 Monmouth Consol W 58 °56| 97 99 
Alton Water Co §s._...1956) 105 ...|| Monongahela Valley Water 
Ashtabula Wat Wks 58 ‘58; 103%; -.. Pile andddasaaonnd 1950} 101 bow 
Atlantic County Wat 5s 58; 10344) -..||/Morgantown Water 5s 1965; 105 eee 
Muncie Water Works 5s '65| 105 ene 
Birmingham Water Works New Jersey Water 58.1950} 102 /[104 
5s series C.......- 1957; 103 {105 New Rochelle Wat 5s B '51; 91 see 
5s series B....-.-. .1954} 100 {103 a aS 1951; 91 see 
5 44s series A.._-... 1954) 10244|104%||New York Wat Serv 5s "51; ¥634/| 98 
Butler Water Co 5s...1957| 105 /|106 Newport Water Co 5s 1953} 98 cuit 
Ohio Cities Water 5s '53| 88 
Calif Water Service 4s 1961; 101 102 %||Ohio Valley Water 58_1954/ 109 noe 
Chester Wat Serv 44s ‘58; 102 (|10344||Ohio Water Service 58.1958; 98 99% 
Citizens Water Co det Ore-Wash Wat Serv 581957) 91 93% 
ar esate 951} 102 .-.-||Penna State Water— 
544s series A_...-- 1951} 103 ood Ist coll trust 44%s__1966) 97 98 
City of New Castle Water Peoria Water Works Co— 
ee ae eae 941) 101% eee Ist & ref 58........1950) 99 100% 
City W (Chat) 58 B..1954/} 101 one Ist consol 48__...... 1948} 98%/100% 
lst 58 series C..-.-- 57) 105 eed lst consol 56....... 1948; 100 eee 
Clinton W Wks Co 58.1939] 101%; -.- Prior lien §8.......1 103%) -.. 
Commonwealth Wat (N J) Phila Suburb Wat 48..1965| 105 [107 
5s series C........- 1957; 105 ...||Pinellas Water Co 5s '59| 98/100 
5 4s series A____..- 1947}; 1024%4/|104 Pittsburgh Sub Wat 5s ‘58; 102%) ~-.. 
Community Water Service Plainfield Union Wat 5s ‘61; 106 sen 
5 4s series B_.....- 1946; 79 81 Richmond W W Co 68.1957} 105 — 
68 series A____._._. 1946; 8414/ 8644||/Roanoke W W 5s.__.1950/) 90 91% 
Connellsville Water 58.1939} 100 ..-||}Roch & L Ont Wat 58.1938) 101 102% 
Consol Water of Utica— St Joseph Wat 4s ser 19A’'66; 105%) -... 
beige Re aaa wa 1958| 95%] 97 |/Scranton Gas & Water Co 
lst mtge 58... .... 1958; 99 /|101 Ree, 1958} 103 |104% 
Scranton Spring Brook 
Davenport Water Co 5s "61; 104%4/106% Water Serv 58...1961| 101 /|103 
E St L & Interurb Water— Ist & ref 58 A...... 1967; 99%/101 
US 42; 101 {|103 Shenango Val 4s ser B 1961} 102 — 
6s series B_....... 1942} 102 j|104 South Bay Cons Wat 58°50} 76 79 
6s series D........ 104 ...||Sou Pittsburgh Wat 5s '55) 10244; ~.. 
Greenwich Water & Gas— 58 series A_........ 1960} 102%; -.. 
5s series A......... 1952; 99 j101 58 series B_.._....- 960} 105 acini 
58 series B......... 52} 98 {100 /||Spefield City Wat 4s A1955|} 994/101 
Hackensack Wat Co 5s '77| 103 .-..|| Terre Haute Water 5s B 56) 101 /|103 
5 4s series B____.- .1977) 108 eal iiss 1949; 103 7 
untington Water 5s B a 100 %|102 ||Texarkana Wat ist 56.1958} 103 %4/105 
hendinmtbeabhooboot 102%} -...||/Union Water Serv 5s '51| 1004%/102% 
Ea 362 104 ...|| Water Serv Cos Inc 5s °42} 96 <a 
Illinois Water Serv 58 A '52| 101 |102144||W Va Water Serv 48..1961| 99%/10034 
Indianapolis Water— Western N Y Water Co— 
Ist mtge 3 }4s___._. 1966; 99 {100% 5s series B......... 1950! 99 |101 
Indianapolis W W Securs— Ist mtge 58_.....-.- 1951; 984/101 
_ _ 1958; 93 97 lst mtge 5 4s.-...--. 1950} 101 {102% 
Interstate Water 6s A_1940} 103 .--|| Westmoreland Water 5s '52| 10144/103 
Joplin W W Co 58_...1957/ 104 ...||Wichita Water Co 5s B ‘56; 102 nee 
Kokomo W W Co §s8_.1958/ 104 — | aoa 1 104 aioe 
Lexington Wat Co 5s °40} 99 /|101 6s series A_____.... 1949} 103 Ga. 
Long Island Wat 54%s_1955| 104 ([|10544/||W'’msport Water 5s_..1952;) 102 %4/104% 
Middlesex Wat Co 5\%s °57/ 105 /|107 
Chain Store Stocks 
Par Bid Ask Par Ask 
Berland Shoe Stores....-. 14 16 || Kress (S H) 6% pref....-- 11%} 12 
7% A — 9 penne * 100 _.~-||Miller (I) Sons com...... * 615 20 
B/G Foods Inc com......- 3%) 4% 644% preferred. --.-..-. 100; 41 46 
Bickfords Inc........... 6 614 154%4||Murphy (G C) $5 pref.100} 106 {109 
$2.50 conv pref....- . * 3641! 37%||Neisner Bros pref... _. 100} 116 {118 
Bohack (H C) common_.* 9 10% 
7% preferred.......100} 48 Reeves (Daniel) pref..100) 105 noe 
Diamond Shoe pref..-.100) 105 .-.~||Schiff Co preferred....100) 106 a 
United Cigar Ste 6% pf.100| 24%4/| 27 
Fishman (M H) Stores...*| 23 25% , } . eo 2414 26% 
En on ate 0 die ae 100} 105 ...||U0 8 Stores preferred...100) -....| ... 
Kats Drug preferred... 104 {110 
Kobacker Stores......-.-. 621 26 
7% preferred....... 100; 95 ened 
Sugar Stocks 
Par, Bid , Ask Par Ask 
Cuban Atlantic Sugar...10} 18 20 Savannah Sug Refcom...1} 37%/ 39% 
Eastern Sugar Assoo_.... l| 34%) 36 West Indies Sugar Corp.-.1 8%i 9% 
a 42%} 44 
Haytian Corp Amer----- ° “yl 61% 
For footnotes see page 1767. 
CURRENT NOTICES 
—F. S. Mosley & Co., 14 Wall St., New York City, have prepared an 
analysis of Abbott Laboratories, a pharmaceutical company. 
—Herbert Keenan and Walter Winton have become associated with 
Ernstrom & Co., Inc., in the New York sales organization. 
—John E. Sloane & Co., 41 Broad St., New York City, are distributing 
a circular entitled ‘‘Railroad Earnings and Comment.” 
—J. K. Rice, Jr. & Co., announce that Edward M. Grohs is now asso- 
ciated with them in their bond department. 
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Quotations on Over-the-Counter Securities—Friday March 12— Continued 








Climax Molybdenum Co. 
S. H. Kress & Co., 
Lawrence Portland Cement Co. 


Amer. Dist. Tel. (N.J.) Com. & Pfd. 
Bought— Sold—Quoted 





Bristol & Willett 


Established 1920 


Members New York Security Dealers Association 
115 Broadway, N. Y. 
Bell System Teletype NY 1-1493 


Tel. BArclay 7-0700 


Pfd. 











Industrial Stocks 





Par 
American Arch.......... * 
American Book... .... 100 


American Hard Rubber— 
8% cum preferred... 100 
American Hardware_...25 
Amer Maize Products_...* 
American Mtg 5% pref. 100 
American Republics com.* 
Andian National Corp. ..* 
Art Metal Construction_10 
Bankers Indust Serv cl A* 
Beneficial Indus Loan pf_* 
Bowman-Biltmore Hotels 
Ist preferred ........ 1 
Burdines Inc com 
Climax Molybddenum....* 
Columbia Baking com... * 


$1 cum preferred. __... . 
Columbia Broadcasting A * 
5 a . 
Crowell Pub Co com... _-. bg 
$7 preferred . — 
Dentists’ Supply Co of N ¥ 
Dictaphone Corp......-- 
EEE ido 


Dixon (Jos) Crucible... 100 
Douglas Shoe preferred _ 100 
Re GIO coaedoessoce . 
Foundation Co, For shs..* 

American shares_._... bg 
Gair (Robert) Co com....* 
* 
> 


Gen Fire Extinguisher. - . 
Golden Cycle Corp...-. 10 
Good Humor Corp... -.-. 
Graton & Knight com....* 
100 


Great Lakes 8S Co com_.* 
Great Northern Paper..25 
Kildun Mining Corp. ..-.- 1 
Lawyers Mortgage Co-..20 
Lawrence Port] Cement 100 
Lord & Taylor com....100 


Preferred 
Martin (Glen L) com_...!1 
Maytag warrants. 





Bid 
5414 
72% 


108 





Ask 
574 
74% 


111 


1% 








Par 

Merck & Co Inc com..... 1 
6% preferred......-. 100 
Mock Judson & Voehringer| 

PP descaseoes 1 

Muskegon Piston Ring... . 
National Casket... .-.-.-.. bg 
ill EE ° 


P 
Nat Paper & Type com. ..* 
5% preferred....... l 

New Haven Clock pf...100 
Northwestern Yeast...100 
Norwich Pharmacal...-.-. 5 
Ohio Match Co......... s 
Pathe Film 7% pref...-.- ° 
Petroleum Conversion... .1 
Publication Corp com....* 
Remington Arms com_...* 
Rome Cable Corp com_-_-_5 
Scovill Mfg............ 25 
Singer Manufacturing. _100 
Singer Mfg Ltd 


.||Standard Screw... ._. 100 
Strom berg-Carlson Tel Mfg 
Sylvania Indus Corp..-.-.. . 
Taylor Wharton Iron & 

ET 
Trico Products Corp. ..-..- a 


Tubize Chatillon cum pf_10 
United Merch & Mfg com * 
United Piece Dye Works.* 


Preferred... ..- ....100 
Warren Northam— 
$3 conv preferred -.-.--- ° 
Welch Grape Juice com_.5 
7% preferred.....-.- 100 
West Va Pulp & Pap com_* 
ET 100 


White (S 8S) Dental Mitz 20 
White Rock Miu Spring— 
$7 Ist preferred... .- 100 
Willcox-Gibbs common. .50 
Wlllys Overiand Motors-..1 
6% preferred... ....-- 10 


WJR The Goodwill a 


Young (J 8) Co com...100 
7% voreferred 100 





Ask 
39 











SYLVANIA INDUSTRIAL CORP. 


Bought, Sold & Quoted 


QUAW & FOLEY 


30 BROAD STREET 
Members New York Curb Exchange 
Telephone HAnover 2-9030 


NEW YORK 











Members 





CLIMAX MOLYBDENUM COMPANY 





C. E. UNTERBERG & CO. 


{ New York Security Dealers Association 
| Commodity Exchange, Inc 
61 Broadway, New York BOwiing Green 9-506 


Y. 1-1666 


Teletype N. 











Tel. HAnover 2-8780 





Am. Writ. Paper, New 
United Cigar Stores Com.& Pref. 


Eastern Footwear Corp. 
Electrol, Inc. 


Inquiries Invited 


M. S. Wien & Co. 


Established 1919 


Members of the New York Securtty Dealers Assn. 
25 BROAD ST., N. Y. 


Teletype N Y 1-1397 














ALLENDALE CORP. 


(Fashion Park-Weber & Heilbroner) 


$3.50 Cum. Pfd. 39-404 Common 32-34! 


Inquiries Invited 


LANCASTER & NORVIN GREENE 


Incorporated 


30 BROAD STREET HAnover 2-0077 Bell Tele. N. Y. 1-1786 











Investing Companies 


















































Par| Bid | Ask Par| Rid Ask 
Administered Fund... ... *| 20.75, 22.07'||Incorporated Investors..*| 28.04 — 
Affiliated Fund Inc.._... 12.13) 13.23]| Institutional Securities Ltd 
Amerex Holding Corp...*) 32 33% Bank Group Shares....| 2.06) 2.21 
Amer Business Shares...1| 1.36) 1.49 Insurance Group Shares} 1.77) 1.91 
Amer & Continental Corp.| 12 13 Invest Co of Amer com.10} 47%) 49 
Amer General Equities Inc} 1.19; 1.32||Investors Fund C __..... 17.21) 17.36 
Am Insurance Stock Corp * 5% 6 Keystone Cust Fd Ince B-S. 23.36) 25.67 
Assoc Stand Oil] Shares..2}) 7% 8%4||Major Shares Corp-..-.-..-.- 3% ake 
Bankers Nat Invest Corp * 4 4°%||Maryland Fund Ine ae | 10.75) 11.75 
Basic Industry Shares...*| 5.57 ...|}Mass Investors Trust..1/) 30.87) 32.75 
British Type Invest A...1 72 .92||Mutual Invest Fund..... 1} 18.27] 19.96 
Broad St Invest Co Inc...| 37.74) 40.36||Nation Wide Securities._.1} 4.92) 5.02 
Bullock Fund Ltd_...... lj 24%| 25% Voting trust certificates.| 2.34) 2.50 
Canadian Inv Fund Ltd.1| 4.90) 5.30)|N Y Bank Trust Shares. _. 4% a 
Central Nat Corp cl A...*}| 49 53 No Amer Bond Trust ctfs | 59% hoe 
| aS s 7 10 No Amer Tr Shares 1953-_. 2.86 on 
Century Trust Shares._..*! 27.73} 29.82 Series 1955_........--- 3.78 ‘Sauan 
Commonwealth pavers... =k 6.20} 6.63 I EI 3.71 co 
Consol. Funds Corp cl A 12%} 14 Series 1958. .....___.-- 3.50 pa 
Continental Shares pref... 25 25%4||Northern Securities._..100) 75 80 
Corporate Trust Shares...); 3.12 ...|| Pacific Southern Inv bref.* 41%) 42% 
£ eae aaa 2.98 oow A SAE AS IE 19 20% 
Accumulative series....| 2.98 oui RRR Rg aEgaE : 4% 4% 
Series AA mod_.....-.. 3.89 Sou Plymouth Fund Inc A.10c} 1.01} 1.12 
Series ACC mod....... 3.89 ...|}Quarterly Ine Shares new.| 19.51) 21.37 
Crum & Forster com __.10} 31%] 33%%'|| Representative Trust Shs_| 15.10) 15.60 
8% preferred__..._. 117% ...||Republic Investors Fund. 5 5 5% 
Crum & Forster Insurance Royalties Management. -. 55¢e 75¢e 
Common B shares....10) 36 38 |Selected Amer Shs new . 16.41} 17.89 
7% preferred_...... 100} 112 ...||Selected American Shares.| 4.44 cua 
Cumulative Trust Shares.*| 6.92 ...||Selected Cumulative Shs_.| 11.34 — 
Deposited Bank ShsserA.| 2.84 ...||Selected Income Shares...| 5.87 ne 
Deposited Insur Shs A_...| 3.82 ...||Spencer Trask Fund... .. *) 23.05) 23.76 
Deposited Insur ShserB_.| 3.61 ...||S8tandard Am Trust Shares} 4.50) 4.75 
Diversified Trustee Shs B_| 12% ...||Standard Utilities Inc__.* 1.05 1.13 
EE oe ES 5.45 ...|| State Street Inv Corp__..*| 130 133 
aay 6 eS aS 8.00; 8.85)|\SuperCorpofAmTrShsAj| 4.49 Rina 
Dividend Shares.._.__. 25ce)} 2.18) 2.33 th Oe ie lide ad 3.02 bow 
Equit Inv Corp (Mass)..5| 36.12) 38.81 EE a FT 4.69 siti 
Equity Corp conv pref...1| 40 43 BP 1 eee 3.02 hain 
Fidelity Fund Inc__.__-.- *| 29.97) 32.28 EES i or a 8.61 Soa 
Fixed Trust Shares A__..*/} 14.29 eee ESS ES TR 8.61 a 
at Aa Pe *; 11.90 ...||Supervised Shares___..___. 15.85) 17.23 
Foundation Trust Shares A| 5.25) 5.55/||\Trustee Standard Invest C| 3.28 — 
Fundamental Investors Inc} 26.33) 27.56)} D.L-u Li ee 3.22 nad 
oh epeunement Tr Shares A- ‘er 7.38) Trustee Standard Ol1Sn * 7 on _— 
+ Rho ooeecomeaes -iv see a a a ee Got eee 
General Investors Trust..| 7.47) 8.13||Trusteed Amer Bank Shs B| 1.00 1.11 
Group Securities— Trusteed Industry Shares. 1.65, 1.83 
Agricultural shares... 2.02} 2.19/}U S El Lt & Pr Shares A..| 18%; 19% 
Automobile shares..... 1.59} 1.73 Se SC ie 2.96, 3.06 
Building shares._...... 2.43) 2.62 Voting trust ctfs______. 1.10, 1.18 
Chemical shares__._.-.-. 1.71} 1.85)|;Un N Y Bank Trust C3.. 34%, 4% 
Food shares_..._..___._. 1.07; 1.17||}Un N Y Tr Shs ser F_..-.- 1 3 1% 
Investing shares_____-_- 1.93} 2.09||Wellington Fund____..... 21.51) 23.57 
Merchandise shares... 1.59} 1.73 
Mining Shares_..._.... 1.92. 2.13||Investm’t Banking Corps 
Petroleum shares... _-. 1.57| 1.70||Bancamerica-Blair Corp..| 12%; 13% 
RR Equipment shares..| 1.80, 1.95||First Boston Corp... -_--. 39%) 41% 
Steel shares__._._._.-_. 2.38; 2.59||\Schoelkopf, Hutton & 
Tobacco shares_.....-.. 1.09, 1.191} Pomeroy Inc com. .-.-.-. 6 7 
—— Inv Trust com.* es | 1% 
ese Holding Corp..-..- 83 1.23 
Common 
ROBINSON, MILLER & CO. 
Teleph ~— Tel 
elephone elet 
HAnover 2-1282 52 William Street, N.Y. N.Y. 1-905 
Miscellaneous Bonds 
Bid Ask Ask 
American Tobacco 48.1951] 112 (113%'||Journal of Comm 6448 1937} 87%) --- 
Am Wire Fabrics 7s._.1942| 99 _..|| Kelsey Hayes Wheel Co— 
Associates Invest 3s__1946) 94%) 95% Conv deb 6s_...... 1948; 99%/101% 
Bear Mountain-Hudson Kopper Co 4s ser A...1951| 101% |102% 
River Bridge Ys__..1953! 104%} -—-.-.||Martin (Glenn 
Chicago Stock Yds 58.1961/ 101 {102% ly Ce 1939} 239 (247 
Cont’! Roll & Steel Fdy 
Ist conv s f 6s____. 1940 9 |100%4||Nat Radiator 5s... .. 1946; 79 82 
Cudahy Pack conv 48.1950} 10314|104\||N Y Shipbuilding 58_.1946| 98 /|100 
ea iil igen 99 14}100 14 || Otis Steel 444s__...-- 1962; 90%! 91% 
Deep Rock Oil 78_...1937| /87 89 Reynolds Investing 58 1948; 92%) 94% 
Elec Auvo-Lite conv 4s °52/} 111 [111% 
Federal Farm Mtge Corp— Scovill Mfg 544s8_-..-.. 1945} 107 {109 
i: cniinntaal Sept 1 1939) 100.12)100.15||Std Tex Prod Ist 6448 as’42| f25 26 
Haytian Corp 8s_..-.-. 19 {31%| 334%)||Struth Wells Titus 644s '43) 100 [107 
Home Owners’ Loan Corp Tide Wat Assoc O11 344s'52)} 984} 99 
alt t Aug 15 1937] 100.18|100.22||Witherbee Sherman 6s '44) /61 64 
edi Aug 15 1938] 101.18)101.22||Woodward Iron 58...1952//162 (167 
June 1 1939} 100.12)100.15 


























* No par value. a Interchangeable. 0 Basis price. 


é Ex-rights. / Fiat price. w.t When issued. 
selling on New York Curb Exchange. 


é Coupon 


t Now listed on New York Stock Exchange. 
t Quotations per 100 gold rouble bond equivalent to 77.4234 grams of pure gold. 


c Registered coupon (serial ) 


z ex-dividend. 


y Now 
z Now selling ex-coupons. 





CURRENT NOTICES 


—Ericson, Nichols & Robbins, Inc., 135 8S. La Salle St., 
nounce that Sidney H. Jenkins has become associated with them in their 


sales department. 


O’Gara & Co., and prior thereto with the Continental [llinois Co. 


—William O. Douglas, member of the Securities and Exchange Com- 
mission, will be the speaker at the next luncheon of the Bond Club of New 
York to be held on Wednesday, March 24, at the Bankers Club, it was 
announced by Frank F. Walker, President of the club. 

—James Talcott, Inc., has been appointed factor for Jole Fabrics, Inc., 
New York City, distributors of rayon piece goods, Wallace Woolen Mills, 
Inc., Detroit, Mich., manufacturers of knitted fabrics, and for M. Glasgall 
Silk Co., Paterson, N. J., manufacturers of silks. 

—Alex V. Finn of Alex V. Finn & Co., has been elected to membership 
in the San Francisco Mining Exchange. 

—Peter P. McDermott & Co., 39 Broadway, N. Y. City, have prepared 
an analysis of the J. J. Newberry Co, 


Chicago, an- 


Mr. Jenkins was formerly connected with Harrison, 
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t ti h S ey. Sahres Stocks $ per Share 
ud a ions on Over-t e-Cou nter ecurities ~ 87 Bausch Machine Tool Co. common... ...........-.----------------. 1 
. | § Mass. Power & Light Assts. preferred............-....-..------------- 25 
Frida Mar 1? —( | d d ' 25 Quincy Market Cold Storage & Warehouse Co. common, par $100------ 14 
y . onc U e | 16 Parker Trading Corp. class A common.........-.-----...-.----------- 2 
| 25 Boston Wharf Co.. per $100. + RES ReEpaseriventnenntehseasonevers=s oe 
30 George C. Keit oO. preferred, par $100...............-..--..--+------ 
Foreign Unlisted llar Bond . 
reign Unlist Dollar s By Barnes & Lofland, Philadelphia: 
| Bid , Ask Ask $ per Share 
Aphalt 7s to........- 1946] f22 | 25 || Aungarian Cent Mut 7s '37| £32 _.. | Shares Stocks ‘ 
Antioquia 8%......- 1946} 26 31 Hungarian Ital Bk 744s '32| /32 ... | 20 North Broad National Bank, par $10..........-.-------------------- 12 
Argentine 4s. ......-.. 1972} 914] 915<¢||\Hungarian Discount & Ex- 12 American National Bank, Camden, N. J., par $100_.....--.-.-.--.-..---- 4% 
Bank of Colombia 7% 1947) /f23 26 change Bank eoeent S32 --- | 50 Haddonfield National Bank, par $5....................-.----..--.---- 3 
Bank of Colombia 7% 1948) /23 26 llseder Steel 68_...... 1948) f25 _.. | 10 Jenkintown Bank & Trust Co., Jenkintown, Pa., par $10......-.-.-.---- 35 
Barranquilla 8s'35-40-46-48)| /f24 _..||Jugoslavia 5s Funding1956; 51 52% | 10 Fidelity-Philadelphia Trust Co., par $100..........-..--.----.-------- 450 
Bavaria 6 4s to....-.- 1945) /f24 26 || Jugosiavia 2d ser 58...1956) 4914] 51% | 1 Pennsylvania Academy of the Fine Arts, par $100___....-...-.------.---- 8 
Bavarian Palatinate Cons Coupons— SS PERGaTVees Glee Bees. GO... BOP icc ndcnccccccucccccacccceccccecna 170 
Cit 7 Lae Shee a7 11236 rete Nov +4 to pa seas wae ... | 10 Interstate Railways Co. common, Mo par................-.---.------ $1 lot 
Bogota ( olombia) 6 4s" 23%} 25 Nov 1935 to Nov 40 — io 
Pocecacccccewses f21%| 22%||Koholyt 64s8.-.-....1943] f22 | 25 Bonds Per po 
— (Republic) 88.1947) /13%| 14\%||Land M Bk Warsaw 8s ‘41/ /50 _.. | $1,000 Chestnut Street Realty Ist 4s, due May 1, 1959 (M. & N. 1)....86 & int. 
seqeoesooesesens 1958} 13%] 14\%||Leipsig O’land Pr 64s 46) f22™%| -. 
7s. eueccesc occcecse 196% Ji3%| 14 || Leipzig — hg ar [22 \%| 24% 
seanee 18 20 Luneberg Power 
Brandenburg Flec 68. . 1953 [23 26 Water 7% ......-... f22u%i --. THE PARIS BOURSE 
Brasil funding 6% 1981-51) 83 | 84 ||Mannhelm & Palat 7s.1941/ 1223s] _--- | Quotations of representative stocks as received by cable 
Bremen (Germany) 78 1935] f25 | 28 Munich 7s to--- = --- 1948 23 25 each day of the past week: 
» BE >- acascencese.| clBM ..- ubic essen 78 to ’ a , 
British Hungarian Bank Municipal Gas & Elec Corp aaa Tin Trin Vedi Pon Prone 
T Eiébeabeceusoece 962} /36 nail Recklinghausen 78..1947| /22 25 
Brown Coal Ind Corp— Nassau Landbank 6348 '38| /23 ... | Bank of France.............-.- 8,100 9,100 8,800 8,870 8,900 
2 gta he taretad 1953] f25 __.||Natl Bank Panama 64% Banque de Paris et Des Pays Bas 1672 1,692 1,673 1,616 = 
Buenos Altres scrip 158 63 (A & B)_.-... 1946-1947) /86 89 Banque de I’Union Parisienne... 685 688 670 655 asin 
Burmeister & Wain 6s 1940/f114 |117 (C & D)_.-.-- 1948-1949} /85 | 89 Canadian Pacific...........-. 382 370 . 370 366 - oo 
Caldas (Colombia) 7 Ke 46) £20%| 2114||Nat Central Savings Bk of Canal de Suez cap....-.-...-- 25,400 23,600 25,500 24,000 24, 
Calt (Colombia) 7%-.. 1947] /i8\%| 20 Hungary 7%8-.-...- 1962) 32 __. | Cle Distr. d Electricitie en 1,195 1,223 1,180 1,580 ~-~-= 
Callao ‘Peru) 7%%-.1944| /15%| 16%||National Hungarian & Ind Cie Generale d’Electricitie..... 1,760 1,764 1,640 1,585 1,620 
Cauca Valley 7 4s_...1946| f20\4%| 21\%|| Mtge 7%....--.-.-- 948) £32 ... | Cle Generale Transatlantique- - . w=-= 20 ==> “s-- 0 => 71 
Ceara (Brazil) 8%....1947| f614| - __||North German Lloyd 6s '47| /971%4| -.. | Citroen B..............-..... 649 730 700 702 --- - 
Central German Power pee Gabe or 1947) /49%| 51% | Comptoir Nationale d'Escompte 829 835 809 75000=«(--- = 
Magdeburg 6s... -- 1934] f22 ...||Norway (Kingdom) 481963] 9634| 97% | Coty 8 A............-..-.-..- 230 230 240 240) 240 
Chile Govt 6s assented _..| /15%4|  —__||Oberprals Elec 7%-..1946| f22 | 25 Courrieres. -........-.-.----- 320 326 316 305 = ---- 
78 assented. .__._...-. 1} Bae ee State Le Credit Commercial de France... 680 683 665 648 aia 
Chilean Nitrate 5s... 1968] /7114| 7314|| to.......--.------ f22 | 25 Credit Lyonnaise.-.-........... 1,790 1,800 1,820 1,760 1,780 
City Savings Bank Buda- mS 5% scrip. ...--.-- 167 | 70 Eaux Lyonnaise cap_....-...-. 1,700 1,690 1,630 1,590 1,620 
pest, 7s.......... 1953] /32 ...|!Porto Alegre 7%-.... 1 [26%' 28 Energie Electrique du Nord... . 419 424 424 408 nine 
Colombia scrip issue of '33) /34 86 | Protestant Church (Ger Energie Electrique du Littoral... 675 688 660 641 ---- 
Issue of 1934 4% ...1946] /61 | 63 many) 78. -.....--.1946) f18%4| 22% | Kubimann-.---................ 849 848 831 b+ 
Cordoba 7s stamped_.1937| /75 | 77 ||Prov Bk Westphalia 6s '33| /27 ... | L’Alr Liquide..............-. Closed 1,590 1,600 1,560 1,520 1,520 
7s stamped___._._. 1957) J69 | 70%||Prov Bk Westphalia 6s '36) /27 | 30 Lyon (P L M).........--...-- 770 774 769 ---- ---- 
Costa Rica funding 5% 51} /39 | 41 2 Bi asnenanmedivenn f24 --- | Nord Ry...-...............-. 783 792 799 789 - - 
Costa Rica Pac Ry 7s '49| /30 | 32 ||Rhine Westph Elec 7% '36| /35 --. | Orleans Ry 6%.-...--..-.-.-- 359 362 373 368 366 
it CER cumasannbod 1949} J37 | 39 ||/Rio de Janeiro 6%...1933| f26 | 27% | Pathe Capital. .............-- 30 30.—Ci- --- 29 si --- 
Cundinamares 6 \s- 1959 17%} 18%||Rom Cath Church 6s °46| J21%| 23% | Pechiney.....--...........-. 2,290 2,348 2,264 2,201 --- 
Dortmund Mun Util 6s '48| 23 ...||}R C Church Welfare 7s °46| f20%| 22% | Rentes, Pepetual 3%-......... 74.60 74.90 74.90 74.80 74.30 
Duesseldorf 7s to... 1945) f22 25 ||Royal Dutch 4s_._..- 1945| 164 coe | BOBOED CD, 1927 nc ccccccccce 72.90 73.90 74.50 74.40 74.10 
Duisburg 7% to......1945| /22 25 ||\Saarbruecken M Bk 68 °47| /20 coe | BONED GFh, BOii oe cc coccescces 72.90 73.90 74.40 74.60 74.25 
East Prussian Pow 68.1953] /2234| 25 ||Salvador 7%-_..----- 1957| £40 __. | Rentes 444s, 1932 A_________- 77.10 78.20 78.25 78.25 78.00 
Electric Pr (Germ) 6s '50| /23%4| 25%|| 7s ctfs of dep.-_---- 1957| /34%| 35% | Rentes 44%, 1932 B.....___. 77.40 78.50 78.40 78.60 78.30 
eh eae 1953} /23%| 25% Oy ace Si0%| 12% | Rentes 5%, 1920_............ 96.10 97.60 97.90 97.80 97.40 
European Mortgage a In- eR ed 1948 J/64 aoe f Se Be nebchooscccacese 5,250 5,200 5,120 5,180 £45,140 
vestment 3, See 1966, /32 ..-)| 88 ctfs of dep_.-_--.- 1948| /56 ... | Saint Gobain C & C._......... 2,475 2,473 2,297 2,280 iaaacae 
2 LD a 1967; J/32 ...||Santa Catharina (Brasil) Schneider & Cie. ............. 1488 1,590 1,575 1,510 nan’ 
Fraphturt if teres: 1945) J22 25 SERPS ee 1947| /28 30 ete Francaise Ford _........ 109 110 100 102 101 
French Govt 5%s_...1937| 120 ...||Santa Fe 7s stamped_1942| /8534| 86% | Societe Generale Fonciere_...-.. 172 169 168 165 neem 
French Nat Mail SS 68 '52| 118 |120%|| Serip..........-..---- S80 ... | Societe Lyonnaise............ 1697 1,604 1,635 1,570 een 
Gelsenkirchen Min 68.1934) /75 ae mentemion (Colom) 78.1948} 16 17 Societe Marseillaise ._.......... bene 517 518 518 pave 
EES POM 1937) J55 ...|}Sao Paulo (Brasil) 68.1943) /26 | 27% | Tubize Artificial Silk, pref... 220 220 215 208 oatine 
German Atl Cable 7s. .1945| /26 29 re Pub Works 78.1945) /24 27 Union d’Electricitie........... 535 560 540 483 oid 
German Building & Land- a 951) f23 | 26 WH se nenaseeeseoneces 133 131 127 126 hah BS 
BOM. ccosce: 1948} /22%4| 25 gasen State Mtge 68.1947) /234| --- 
German Conversion Office Serbian 5a.........-.. 1956; 51 5244 
Funding 3s... 1946] 2854] 2934|| 2d series 58--------1956| 1493] 51s THE BERLIN STOCK EXCHANGE 
German defaulted coupons Coupons— 
ng ape agai 758 ah wed Hed - wa eo a oa Closing prices of representative stocks as received by cable 
July to Dec 1934._.-.-.  Beew: Siem & Halske deb 68.2930 f285 |325 | each day of the past week: 
Jan to June 1935-..-.-. ARE ees | ee 1940) /98 occ Mar, Mar, Mar. Mar. Mar. Mar. 
July to Dec 1935-_...-... f31 wwe State Mtge Bk Jugoslavia 6 8 9 10 11 12 
pa ete -) 29 2d series 58-.-...-- 1986] 50°” 33° er Soe ee 
to Dec 1936-_...-.-. aod ET 
Jan to Mar 1937_-...-- f22 | ---|| Coupons— See een Dee. .-~- a Oo oe 
German scrip..........-. 6% 7% Oct 1932 to April 1935) /56 — eruner Han (6%)-...-- 131 131 131 131 131 31 
German Dawes Coupons Oct 1935 to Oct 1936.| £40 __. | Berliner Kraft u. Licht (8%)-...........-.. 165 165 165 165 165 = 165 
Dec 1934 stamped____-_. {8% 94||Stettin Pub Util 7s... 1946 f22\%| 24% Commers’und Privat-Bank A. G......._. 115 116 116 116 116 116 
Apr 15 ‘35 to Oct 15°36.| 41714] 181(||Stinnes 7s unstamped.1936| /58 coe | aes a (7%) ~~~ ~------~---------. 116 117) «116 116 116-115 
German Young Coupons Certificates 4s. ._1936| £47 ae eutsche Bank und Disconto-Geselischaft 118 119 119 119 119 += #119 
Dec 1°34 stamped_.__._. fi1%} 12 7s unstamped...--- 1946| 56 — li CCN RRR cial erage 149 149 149 149 149 148 
Graz (Austria) 8s_...1954| /98 |100 ||Toho Electric 7s. ..-- 1955} 88 Dresdner Bank - - . -.---.....-.-.-------. 05 105 105 106 106 106 
Gt Brit & Ireland ee 1947) f153%4| 16% , Farbenindustrie I G (7%)....-.-..-.-.-.-. 169 170 169 176 169 169 
piesa 7 960-1990] 10734|10814]|Tucuman City 78....1951| 100 |101 Gesfuerel (6%) - -......-.----.---------. 146 147 #146 145 146) 145 
Guatemala 8s 1948-_.._. f48%5| ---||Tucuman Prov 7s..-1950| 100 |101 | Hamburg Elektrisitaetswerke. . ....-...- i a i 
Hanover Hars Water Wks Unies of Goviet Goe Repemi fF anno ae enon woseconcecoocoosese: 
aaa sea goeal 1957) /22 -.-|| 7% gold ruble-. 1943 t86.50| 91.10 | Mannesmann Roehren.............--.-. 120 120) «612006 «6120 )6«©120 = «(119 
II Sinn nominee 1953} 96 | 99 ||United Steamship 68.1937) 100 {101 Norddeutscher Lioyd.....-......-.-----. a SS x a 
Hansa 8S 6s stamped.1939| /55 | 57 ||Unterelbe Electric 68.1953| /2334| 2534 | Relebsbank (8%)----...-.......-.....- 201 203 204 203 203 204 
6a unstamped ----. - 1939 168 .--||Vesten Elec Ry 7s....1947| f21 | 24 Se oo me nue (8%)------------ oo --- 232 ..- _ --- 
using & Real 46! S21 sda = 2334] 25 etfurth (734%) - .-----------------. os see sce wing 
“ae é Emap 7a 'e0! 13174 Wurtemberg 78 to...1945| /23 74 ” Siemens & Halske (7%). ........-....-.-- 198 199 199 197 197 196 

















For footnotes see page 1767. 








Shares Stocks 


10 Meraat-U1-Gharb, Inc. (N. Y.), no par 


AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


. By Adrian H. Muller & Son, New York: 


@ By R. L. Day & Co., Boston: 


Shares Stocks 


$ per Share 


$11 lot 


$ per Share 
803% 


23 National Roekiena Bank, Boston, near $30... ...<cccccoccoccccceccceccecs 0 
14 Webster & Atlas National Bank, Boston, par $50____..._._.....------- 47 
33 WNaumkeas Steam Cotton CUo., par $100... ceccccccccccccccccecce 67 
ee rn a ok tT ee ed het adkbeke can abedbuneocboiouseeess 7% 
5 United Artists Theatre Circuit, Inc., common..-._....._.........--.-.- 7% 
cE RS: Sia ee a mr eaaey Me 2 34 
a a ee bebbeotcaedewet 400 
I i i a 12% 
IS a ee 96% 





16 Eastern Mfg. Co.; 4 Ft. Dodge Des Moines & Sou. RR. pref., par $100; 
ma. 10 9878-10,000 Ft. Dodge Des Moines & Sou. RR. common, par $100_.$113 lot 


4 Massachusetts Lighting Cos. 8% preferred._.........._......----.._-_- 120% 
11 Chapman Valve Mfg. Co. common, par $25._.........--_.-___---- .-. §2% 
10 Quincy Market Cold Storage & Warehouse Co. common, par $100___-.- 13% 
5 Wisconsin Power & Light 7% preferred, par $100_____._.___.--_-__-_-_- 91 
Bonds— Per Cent 
$500 Salt Lake & Utah RR. 6s, April 1944, ctfs. of deposit._........_____- 4% flat 
$2.000 Metropolitan Ice Co. 7s, Jam. 1954..............-.......-. 97% & int 


$4,000 Commonwealth of Mass. 4s, Jan. 1956, reg. tax exempt____-__- 119% & int. 
$2,000 Imperial Russian Govt. 54s, Dec. 1921, coup. Dec. 1919 & sub. on__$21 lot 


By Crockett & Co., Boston: 


Shares Stocks $ per Share 
I, ee aa tee ee i i nl si i 1¢ 
15 West Point Mfg. Co., 











CURRENT NOTICES 


—The New York Stock Exchange firm of Bendix, Luitweiler & Co. will be 
formed in New York City on March 15 following the dissolution of Luit- 
weiler, Kellogg & Co. Members of the new company, which will have head- 
quarters at 52 Wall St., will include Ludwig Bendix, James C. Luitweiler, 
Cornelius Lipsky and Henry D. Talbot, member of the Exchange general 
partners, and Karl T. Frederick and Joseph Zawadski, limited partners. 
Ralph D. Kellogg will be associated with thefirm. — 

Mr. Bendix was previously a special partner in Carl M. Loeb & Co. 
and has also been conducting business in New York City as an individual 
dealer. With the exception of Mr. Zawadski, the remaining partners have 
all been members of Luitweiler, Kellog & Co. 


—A luncheon meeting of The Bond Club of New Jersey will be held at the 
Robert Treat Hotel, in Newark, on Thursday, Mar. 25, at 12:15 p. m., it was 
announced by William C. Rommel of J. 8. Rippel & Co., Secretary. George 
W. Edwards, Ph. D. Columbia University, who is head of the Department 
of Economics at the College of the City of New York, and a member of 
the faculty of the Graduate School of Banking of the American Bankers 
Association, will address the Club on ‘‘New Bond Standards.”’ 

—The March luncheon meeting of the Municipal Bond Club of New York 
will be held at the Bankers Club on Wednesday, March 17, at 12:15 p. m., 
jt was announced by Emil Williams of Chemical Bank & Trust Co., Sec- 
retary of the club. The guest of honor and speaker will be the Hon. Gor- 
don Browning, Governor of the State of Tennessee, who will address the 
meeting on ‘“‘The Tennessee Valley Authority.”’ 

—Frank Smith and Peter I. Hamilton have become associated with the 
Washington office of Alex. Brown & Sons, it was announced. Mr. Smith, 
for the past 15 years, has been with the First Boston Corp. Hr. Hamilton 
is. returning to the Alex. Brown organization, with which he was associated 
from 1931 to 1934. 
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RIGHTS—SCRIP 


Specialists since 1917 


Mc DONNELL & (0. 


MM 3 
New York Stock Exchange New York Curb Exchange 
120 Broadway, New York Telephone REctor 2-7815-30 
Bell Teletype NY 1-1640 














FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 
The Securities and Exchange Commission on March 9 
announced the filing of 35 additional registration statements 
(Nos. 2877-2911, inclusive) under the Securities Act. The 
total involved is $227,612,561, of which $227,029,793 re- 
presents new issues. 


No. of Issues Ty Total 
33 Commercial and {ndustrial eee Cee re $217 ,029,793 

1 I a ae 0, , 
1 Securities in reorganization................u--- 582,768 


The following issues for which releases have been published 
are included in the total: 


Philadelphia Electric Co.—$130,000,000 of Ist & ref. mtge. bonds 
series due 1967. (See offering on subsequent page). (Docket No. 2-2881, 
Form A-2, included in Release No. 1276.) 


Walgreen Co.—100,000 shares ($100 par) 414% cumulative preferred 
stock with common stock purchase warrants attached and 100, shares 
(no par) common stock for issuance upon exercise of the warrants. (See 
details in V. 144, p. 1459.) (Docket No. 2-2890, Form A-2, included in 
Release No. 1281.) 


Interlake Iron Corp.—$10,000,000 of 10-year sinking fund convertible 
debentures due April 15, 1947, warrants to subscribe for the debentures, 
and common stoc for conversion of the debentures. (See details in V. 
144, p. 1603.) (Docket No. 2-2905, Form A-2, included in Release No. 1290.) 


Other issues included in the total are as follows: 


Rodama Gold Mines Ltd. (2-2877, Form A-1l) of Vancouver, B. C., 
Canada, has filed a registration statement covering 300,000 shares ($1 par 
class A common stock to be offered at $1.35 ashare. The p are to be 
used to purchase property and ee and for working capital. Victor 
deVilliers Co. of N. Y. City, is the underwriter. Nels . Hansen, of 
Vancouver, is President. Filed Feb. 16, 1937. 


American Brake Shoe & Foundry Co. (2,2878, Form A-2) of N. Y. 
City has filed a registration statement covering 79,962 shares (no r) 
common stock and subscription warrants for the common stock. he 
Warrants are to be issued to common stockholders of record on or about 
March 29, 1937, and will entitle them to purchase one additional share of 
common stock for each 10 shares held. ny shares not taken by stock- 
holders are to be offered to officers and employees of the company and its 
subsidiaries. The proceeds are to be to reimburse the company and its 
subsidiary, Ramapo Ajax Corp., for dividend payments on the preferred 
stock of the subsidiary company, and to redeem such prec stock. 
William B, Given Jr., of N. Y. City, is President. Filed Feb. 18, 1937. 


Treasure State Oil Producing Co. (2-2879, Form A-1) of Great Falls, 
Mont., has filed a registration statement covering 100,000 shares ($10 par) 
common stock, of which 70,003 shares are presently irr + and the 
remaining 29,997 shares are to be presently offered at $12.50 a share. The 
p are to be used for the development of gropersy.. the purchase of 
equipment, and for working capital. . D. Crocker & Co., of Chicago, is 
7 ' acmdeeitteal E. B. Coolidge, of Great Falls, is President. Filed Feb. 18, 


Cashay Corp. (2.2880, Form A-l) of N. Y. City has filed a registration 
statement covering 500,000 shares ($1 par) common stock, of which 25,000 
shares are under option to the president of the company, 50,000 shares ar« 
to be offered first to stockholders at $1 a share, 11,864 shares are reserved 
for exercise of warrants, 50,000 shares are to be issued in exchange for 
25,000 shares of outstanding $5 par value common stock, and 363,136 shares 
together with such of the shares as are not taken by stockholders are to be 
offered publicly at $1.50 a share. The ——_ are to be used for machinery 
and equipment, advertising, and wor ing capital. William H. Rabell, of 
N.Y. City, is President. Filed Feb. 18, 1937. 


Kansas Pi Line & Gas Co. (2-2882, Form A-l) of Phillipsburg, 
Kan., has filed a mr gee statement covering $1,000,000 of first Pe 
sinking fund 5% nds, series A, due Jan. 1, 1952, with stock purchase 
warrants, and 36,000 shares of $5 par value common stock, of which 
20,000 shares are under option to the underwriters, and 16,000 shares are 
reserved for exercise of the warrants. The proceeds are to be used to dis- 
charge indebtedness and for working capital. Harold E. Wood & Co., of 
St. Paul and Chicago; Dietz, Chamberlain & Co., of St. Louis, and Bigelow, 
Webb & Co., of Minneapolis, are the underwriters. L. E. Fischer, of 
Chicago, is President. Filed Feb. 18, 1937. 

Investors Fund C, Inc. (2-2883, Form A-2) of Jersey City, N. J., has 
filed a registration statement covering 300,000 shares ($1 par) investors 
shares. he proceeds are to be used for investment purposes. Fund C 
Distributing Corp. and Investors Management Co., Inc., both of N. Y. 
City, are the underwriters. Philip W. K. Sweet, of N. Y. City, is President. 
Filed Feb. 18, 1937. 

Schutter Candy Co. (2-2884, Form A-2) of Chicago, Ill., has filed a 
registration statement covering 65,000 shares ($3 par) class B stock, of 
which 30,000 shares are to be offered by the company and 35,000 shares are 
to be sold by stockholders. The proceeds to be received by the eomerey 
are to be used to discharge indebtedness and for working capital. A. H. 
Harrison & Co. of Chicago, is the underwriter. 
Chicago, is President. Filed Feb. 18, 1937. 

Tappan Stove Co. (2-2885, Form A-2) of Mansfield, Ohio, has filed a 
registration statement covering 46,000 shares ($5 par) common stock. 
Of the stock being registered 26,000 shares are presently outstanding, it is 
stated. The proceeds to the company are to be used to remodel the 
present plant or for the construction of a new building, for the purchase of 

uipment, and for working capital. Mitchell, errick & Co., and 

cDonald-Collidge & Co., Cleveland, are the underwriters. Paul R. 
Tappan, of Mansfield is President (see offering on subsequent page). 
Filed Feb. 19, 1937. 

Hewitt Rubber Corp. (2-2886, Form A-2) of Buffalo, N. Y., has 
filed a registration statement covering 57,430 shares ($5 par) common 
stock, of which 5,430 shares are presently outstanding. The proceeds to 
be received by the company are to be used to reimburse the treasury for 
the redemption of the company's bonds and debentures, and for working 
capital. . Eberstadt & Co., Inc., of N. Y. City, and Carlton M. Higbie 
Corp., and Alison & Co., both of Detroit, are the underwriters. Thomas 
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Robins Jr., of Buffalo, is President (see offeri on subsequent page). 
Filed Feb. 19, 1937. ' ‘an 


Memphis Commercial Appeal Co. (2-2887, Form A-2) of Memphis, 


Tenn., has filed a tration statement covering $2,500,000 of 15-year 
4% % sinking fund debentures to be dated March 15, 1937. The 
are to be used for the redemption of outstanding debentures, a to dis- 


charge other indebtedness. ohn H. Sorrells, of Memphis, is President. 
Filed Feb. 20, 1937. 


Finance Co. of America at Baltimore (2-2888, Form A-2) of Balti- 
more, Md., has filed a registration statement covering $1,000,000 of 5 and 
10 year 4% notes of which $500,000 will mature in 1942, and $500,000 ip 
1947; st purchase warrants for class A common stock; and 10,000 shares 

$5 par) class A common stock to be reserved for exercise of the warrants. 

he company states that the warrants will be issued to the underwriters 
as they purchase and pay for the notes. The names of the underwriters 
are to be supplied by amendment to the statement. The p are to 
be used for working capital. Louis Eliasberg, of Baltimore, is President. 
Filed Feb. 20, 1937. 


Air Devices Corp. (2-2889, Form A-1l) of Chicago, Ill., has filed a 
registration statement covering 800,000 shares ($1 par) common stock, 
of which 200,000 shares are outstanding, 400,000 shares are under option 
to the underwriter and to certain officers, and 200,000 shares are unissued. 
yo | ‘to the registration statement, 300,000 shares are presently to 
be offered consist of 200,000 shares for the account of the company and 
100,000 of outstanding shares. The proceeds to be received by the com- 
pany are to be used to discharge indebtedness, for the purchase of ma- 


chin and oquipaam, and for advertising, and working capital. J. A. 
Sisto & Co., 0 . Y. City, is the underwriter. Knowlton L. Ames Jr., is 
President. Filed Feb. 20, 1937. 


Bireley’s, Inc. (2-2891, Form A-1) of Los Angeles, Calif., has filed a 
registration statement covering 210,000 shares ($1 par) capital stock, of 
which 100,000 shares are presently outstanding, 60,000 shares are to be 
issued as a stock dividend on the outstanding shares, 10,000 shares are under 
option, and 40,000 shares are to be offered publicly. The proceeds are to 
be used to discharge indebtedness, for investment in bottling plants, for 
machinery and equipment, and for —— capital. Pacific Capital Corp., 
of Los Angeles, is the underwriter. Fra W. Bireley, of Los Angeles, is 
President. Filed Feb. 23, 1937. 

Palmer-Bee Co. (2-2892, Form A-2) of Hamtramck, Mich., has filed a 
registration statement covering $400,000 of first mortgage 5% convertible 
bonds, series A, due Feb. 1, 1952, and 40,000 shares ($5 par) common 
stock, including scrip certificates for fractional shares, to be reserved for 
conversion of the bonds. The proceeds are to be used to disch 
ness, for the construction of a new build’ ng and the Des of machinery 
and equipment, and for working capital. F. S. Yantis & Co., Inc. of 
Chicago, is the underwriter. Wm. E. Bee. of Detroit, is President. Filed 
Feb. 23, 1937. 

Sun Glow Industries, Inc. (2-2893, Form A-2) of Mansfield, Ohio, has 
filed a registration statement covering 56,250 shares ($2 par) common 
stock, of which 43,750 shares are presently outstanding. The proceeds to 
be received by the compeny from the sale of 12,500 shares are to be 
for working capital. askell, Scott & Jennings, Inc., of Chicago, is the 
underwriter. ank B. Zieg, of Fredericktown, Ohio, is President. Filed 
Feb. 23, 1937. 

Securities Acceptance Corp. (2-2894, Form A-2) of Omaha, Neb., 
has filed a registration statement covering 135,965 shares ($4 par) common 
stock, of which 129,375 shares are outstanding and 6,590 shares are reserved 
warrants. Only 40,000 of the outstanding 
shares are presently to be offered, it is stated, and none of the proceeds are 
to be received by the ey Barney Johnson & Co., of Chi , is 
the underwriter. Francis P. Matthews. of Omaha, is President. Filed 
Feb. 23, 1937. 

plttepurge Metallurgical Co., Imc. (2-2895, Form A-2) of Niagara 
Falls, N. Y., has filed a registration statement covering 100.08 shares 
of outstanding ($10 par) common stock. Of the stock ing regis ; 
only 60,000 shares are presently to be offered, it is stated. one of the 
proceeds are to be received by the ey 37 Burr & Co., Inc., of N. Y. 
pe Sidney 8. Walcott & Co., Inc., of Buffalo, N. Y.; Stephenson, Ley- 
decker & Co., of Oakland, Calif., and Chandler & Co., Inc., of Philadelphia, 
Pa., are the underwriters. A. F. Plock, of Dayton Beach, Fla., is President. 
Filed Feb. 23, 1937. 

National Guarantee & Finance Co. (2-2896, Form A-2) of Columbus, 
Ohio, has filed a registration statement covering 12,000 shares ($25 par) 
6% cumulative convertible preferred stock, and 1 shares (no par) 
series A common stock to be reserved for convers‘on of the preferred. he 
proceeds are to be used to discharge indebtedness and for working capital. 
A. E. Aub & Co.; Nelson, Browning & Co., and Charles A. Hinsch & Co., 
Inc., all of Cincinnati, and Lowry Sweney, Inc., of Columbus, are the 
raat John E. Davis, of Columbus, is President. Filed Feb. 23, 


Railway Equipment & Realty Co., Ltd. (2-2897, Form A-2) of Oak- 
land, Calif., has filed a registration statement covering $5,000,000 of first 
mertonee 4% sinking fund series bonds, due 1949. he proceeds are to 
be u to discharge indebtedness, to redeem outstanding bonds, to 
reimburse the company for capital expenditures, for the purchase of equip- 
ment, and for working capital. A.J. Lundberg, of Oakland, is President. 
Filed Feb. 23, 1937. 

Income Estates of America, Inc. (2-2898, Form C-1) of Philadelhpia, 
Pa., has filed a registration statement covering $10,000,000 of Trusteed 
Income Estates, series C accumulation plan certificates. Allan N. Young, 
of Philadelphia, is President. Filed Feb. 23, 1937. 

Bender Body Co. (2-2899, Form A-2) of Cleveland, Ohio, has filed a 
registration statement covering 125,000 shares ($5 par) common stock, 
of which 75,000 shares are to initially offered publicly through under- 
writers. The remaining 50,000 are under option to the underwriters. The 

roceeds are to be used to discharge indebtedness and for vos capital. 

m,. J. Mericka & Co., Inc., of Cleveland, and Carlton M. Higbie Corp. 
of Detroit, are the underwriters. Herman Bender, of Cleveland, is Presi- 
dent. Filed Feb. 23, 1937. 

Delta Electric Co. (2-2900, Form A-2) of Marion, Ind., has filed a 
registration statement covering 60,000 shares ($2.50 par) common stock, 
all of which is presently outstanding. None of the proceeds from the sale 
of the stock are to be received by the company. Fuller, Cruttenden & Co., 
of Chicago, is the underwriter. W.B. Stephenson, of Marion, is President. 
Filed Feb. 24, 1937. 

Ferro Enamel Corp. (2-2901, Form A-2) of Cleveland, Ohio, has 
filed a registration statement covering 49,450 shares ($1 par) common 
stock and subscription warrants evidencing rights to purchase the stock 
being registered. Of the stock being registered, 46,950 shares are to be 
offered to stockholders through warrants in the ratio of one share for each 
three shares held, and 2,500 shares are to be offered to officers and em- 
ployees of the company and a subsidiary. Such of the shares as are not 
purchased by stockholders will be offered publicly through Laurence M. 
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Marks & Co,, Starkweather & Co., Inc., and Throckmoton & Gillen, all 
of N. Y. City, the underwriters. The proceeds are to be used to reimburse 
the company for the purchase of interests of a subsidiary, to discharge 
indebtedness, and for working capital. R.A. Weaver, of Cleveland, is 
President, Filed Feb. 24, 1937. 


Mineral Point Mining Co. (2-2902, Form A-1) of Denver, Colo., has 
filed a registration statement covering 200,000 shares ($1 par) common 
stock to be offered at par. The proceeds are to be used for development, 
machinery and equipment, to discharge indebtedness, and for workin 


capital. P.F. Giblin, of Denver, is the underwriter. R. K. Keech, o 
Cedar Rapids, Iowa, is President. Filed Feb. 25, 1937. & be free. lng 





eas .. alles - e a a ‘ SS ee 

Motors Securities Co., Inc. (2-2903, Form A-1) of Shreveport, La. has 
filed a registration statement covering $1,000,000 of collateral trust notes 
as follows: 70 units at $3,000, 230 units at $2,000, 210 units at $1,000, 
and 240 units at $500. The proceeds are to be used for working capital. 
George D. Wray, of Shreveport, is President. Filed Feb. 25, 1937. 


* Merchants Distilling Corp. (2-2904, Form A-1) of Terre Haute, Ind., 
has filed a registration statement covering $1,000,000 of 10-year 44% 
convertible debentures due March 1, 1947, to be offered at $100 a unit, 
and 175,000 shares ($1 par) common stock, of which 125,000 shares are 
reserved for conversion of the debentures and 50,000 shares are to be 
offered publicly at $7.50 ashare. The proceeds are to be used to reimburse 
the company for construction of a warehouse, for construction of a pro- 
posed warehouse, to discharge indebtedness, and for working ~ tal, 
Olmsted, Metcalf & Co., and Jackley & Co., both of Des Moines, lowa, 
fo ao W.C, Dunn, of Terre Haute, is President. Filed 
eb. ; ; 


roan Consolidated Mining, Smelting & Power Co., Ltd. (2-2906, 
Form A-2) of Vancouver, B. C., has filed a registration statement cover- 
mg $750,000 of 5-year 5% convertible debentures due April 1, 1942, 
75,000 shares ($5 par) capital stock to be reserved for conversion of the 
debentures, and 7,500 warrants evidencing rights to purchase the deben- 
tures to be issued to stockholders. The proceeds are to be used to reim- 
burse the company for plants, ee and equipment, and for working 
capital. Fuller, Rodney & Co., of N. Y. rg A is the underwriter. L 
Amster, of N. Y. City, is President. Filed Feb. 26, 1937. 

Key Co. (2-2907, Form A-2) of East St. Louis, Ill., has filed a registra- 
tion statement covering 15,000 shares (no par) common stock to be offered 
to stockholders at $10 a share in the ratio of one share for each seven 
shares held. Any shares not taken by stockholders are to be sold to N. J. 
Rogers & Co., Inc., of Peoria, Ill., the underwriter. The proceeds are to 
be used for working capital. Robt. L. Dutton, of St. uis, Mo., is 
President. Filed Feb. 26, 1937. 


Lion Oil Refining Co. (2-2908, Form A-2) of El Dorado, Ark., has 
filed a registration statement covering $4,000,000 of 44% sinking fund 
debentures due 1952, warrants to be issued to common st olders evidenc- 
ing rights to subscribe for the debentures, and an undertermined number 
of shares of no par value common stock, including —? certificates for 
fractional shares, to be reserved for conversion of the debentures. The 
proceeds are to be used to acquire the E. L. Smith Oil Co., Inc., and for 
roars capital. T. H. Barton, of El Dorado, is President. Filed Feb. 26, 


Angostura-Wuppermann Corp. (2-2909, Form A-2) of Norwalk, 
Conn., has filed a registration statement covering 300,000 shares of ($1 ee) 
common stock, of which 200,000 shares are presently outstanding. he 
company will offer 100,000 shares to stockholders at $5.10 a share in the 
ratio of one share for each two shares held, and any shares not taken by 
stockholders will be offered publicly together with 30,000 shares for the 
account of a stockholder, b obey & Co , of N. Y. City, and First Cleve- 
land Corp., of Cleveland, Ohio, the underwriters. The remaining 170,000 
outstanding shares are not presently to be offered, it is stated. The pro- 
ceeds to be received by the company from the sale of 100,000 shares are 
to be used for advertising and fect and for working capital to provide 
for additional equipment and inventory. A Edward Wuppermann, of 
Greenwich, Conn., is President. Filed Feb. 26, 1937. 


Toklan Royalty Corp. (2-2910, Form E-1) of Tulsa, Okla., has filed 
a registration statement covering 812,444 1-3 shares mw par) series A 
common stock to be offered in exchange for the assets of Imperial Royalties 
Co., and 40,623 shares (no par) series B common stock to be reserved for 
conversion of the series A stock. The company states that if the entire 
number of shares of series A stock are not taken up under the exchange 
plan, it will offer such series B shares as will not then be required for con- 
version, to stockholders of Imperial Royalties Co. who accept the exchange 
offer. Any of the series B stock not taken by the stockholders under this 
offer. Any of the series B stock not taken by the stockholders under this 
offer will be offered publicly, it is stated. No offering of the series A stock 
will be made other than under the exchange plan. Curtis F. Bryan, of 
Tulsa, is President. Filed Feb. 26, 1937. 

California Concentrators, Ltd. (2-2911, Form A-1) of New Orleans, 
La., has filed a registration statement covering 653,334 shares ($1 par) 
common stock to be offered at par. The proceeds are to be used for manu- 
facturing, installing plants, and for working capital. Reinhardt & Co. of 
N. Y. City and Los Angeles, are the underwriters. R. J. B. Abshire, of 
New Orleans, is President. Filed Feb. 26, 1937. 


Prospectuses were filed for 17 issues under Rule 202 which 
exempts from registration certain classes of offerings not 
exceeding $100,000. The act of filing does not indicate 
that the exemption is available or that the Commission has 
made any finding to that effeet. A brief description of 
these filings is given below: 

McQueen & Clark, Inc. (File 3-3-972), 149 Broadway, New York, 
N.Y. Offering 2,000 shares of preferred stock (no par) and 10,000 shares 
of common stock $5 par) in units of one share of preferred and five shares 
of common at $50 per unit. Charles A. McQueen, above address, is 
President. No underwriter is named. 

Gallagher & Burton, Inc. (file 3-3-973), 1204 Arch St , Philadelphia, 
Pa. Offering 95,000 shares of class A stock ($1 par) at par. J. P. Kerrigan, 
above address, is President. No underwriter is named. 

California-Plumas Gold Mines, Inc. (File 3-3-974), San Jose, Calif. 
Offering 90,000 shares of class A common stock ($1 par) at par. C. C. 
Haigler, 283 St. James St., San Jose, Calif., is President. No under- 
writer is named. 

Gold Horseshoe Mines, Inc. (File 3-3-975), 544 West Avenue 44, Los. 
Angeles, Calif. Offering 100,000 shares of common stock ($1 par) at par. 
Mariella Hamlin, above address, is President. No underwriter is named. 

Group Equities Corp. (File 3-3-976), 1450 Broadway, New York, 
N.Y. Offering 80,000 shares of common stock ($1 par) at $1.25 per share. 
Albert A. Shaw Jr., 17 East 42d St., New York, N. Y. is President. No 
underwriter is named. 

Mick Mining & Development Co. (File 3-3-977), Racquette Lake, N. Y. 
Offering 100,000 shares of class A stock ($1 par) at par. Reuben M. Mick, 
above address, is President. No underwriter is named. 

Western Gold Mining Co. (File 3-3-978), P. O. Box No. 1121, El Paso, 
Texas. Offering 45,000 shares of common stock ($1 par) in units of 106 
shares at $100 per unit. Hugh C. Dickson, El Paso, Texas, is President. 
No underwriter is named. 

Wright Trailer Corp. (File 3-3-979), 900 Market St., Wilmington, Del. 
Offering 80,000 shares of class A 6% pref. stock ($1 par) and 20,000 share 
of class B stock ($1 par) in units of four shares class A and one share class B 
at $5 per unit. G. E. Wright, R. R. No. 4, Valparaiso, Ind., is President 
The offering is to be made through Carl O. Johnson Co., 203 South Dear- 
born St., Chicago, Ill. 

Commercial Patent Development Co., Inc. (File 3-3-982), 499 Main 
St., Shrewsbury, Mass. Offering 100,000 shares of class A common stock 
($1 par) at par. Richard D. Thayer, 327 Main St., Worcester, Mass., is 
President. No underwriter is named. 

Flexible Hub Corp. (File 3-3-983), 900 Market St., Wilmington, Del. 
Offering 80,000 shares of class A, 6% cum. pref. stock ($1 par) and 20,000 
shares of class B stock ($1 par) un units of four shares class A and one share 
class B at $5 per unit. John R. Eaid, 4348 Ellis Ave., Chicago, IIl., is 
President. The offering is to be made through Carl O. Johnson Co., 2 
South Dearborn St., Chicago, Il. 

Pierce Gas-Filter Co. (File 3-3-983). No stated address. Offering to 
brokers and security dealers 80,000 shares of class A, 7% cum. pref. stock 
($1 par) and 20,000 shares of class B stock ($1 par) in units of four shares 
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class A and one share class B at $5 per unit. William H. Pierce, Berman 
Bldg., Coalings, Calif., is President. No underwriter is named. 

Dailey Corp. (File 3-3-986), 204 Pleasant Valley Way, West Orange, 
N.J. Offering 36,000 shares of capital stock G1 per} at $1.50 per share. 
William B. Da ley. above address, is President. igh Chandler & Co., Inc., 
100 Broadway, New York, N. Y., named as underwriters. 

Jericho Mining Co. (File 3-3-987), 230 Burke Bldg., Seattle, Wash. 
Offering 850,000 shares of common stock of 10c. par value at par. E. H. 
Thompson, 2845 W. 66th Street, Seattle, Wash., is President. No under- 
writer is named. 

United Brands, Inc. (File 3-3-988), 100 Madison Street, Newark, 
N. J.. Offering 75,000 shares of class A common stock ($1 par) at par. 
Edward W. McDonough, 1 Academy St., Newark N. J., is President. No 
underwriter is named. 

Geophysics Exploration, Ltd (File 3-3-989), Kirkland Lake, Ont., 
Canada. Offering 100,000 shares of capital stock ($1 par) at par. Ernest 
Gill, P. O. Box No. 35, Kirkland Lake, Ont., Canada, is President. No 
underwriter is named. 

Stratoplane Corp. (File 3-3-990), 10 West 48th St., N. Y. City. Offering 
50,000 shares of common stock ($1 par) at par. Frank T. Hamilton, Gads- 
den, Ala., is President. No underwriter is named. 

Melda Lug-Stone & Equipment Co., Inc. (File 3-3-991), 4419 South 
Rocheblane St., New Orleans, La. Offering 600 shares of preferred stock 
($100 par) at par. P. Noisen, above address, is No 
underwriter is named. 


The Securities and Exchange Commission also announced 
that, at the request of the applicants, it had consented to the 
withdrawal of the following registration statements filed 
under the Securities Act of 1933: 


Lac-Teck Gold Mines, Ltd. (File No. 2-2794)—1,500,000 shares (no 
par) common stock. 

North American Distillers, Inc. (File No. 2-2848)—950,000 share® 
($1 par) class A and 950,000 shares ($1 par) common stock. 

ga Mines, Inc. (File No. 2-2708—100,000 shares ($1 par) common 
stock. 

Washington Gas Light Co. (File No. 2-2426)—130,000 shares ($20 par) 
capital stock. 

(S. F.) Bowser & Co., Inc. (File No. 2-1954)—$895,800 of first_ mortgage 
5% sinking fund bonds, and Readjustment Committee for S. F. Bowser 

Co., Inc. (File No. 2-1639) certificates of deposit for $895,800 of first 
mortgage 10-year 7% sinking fund gold bonds. 

Colonial Decorative Som (File No. 2-2876)—160,000 shares ($5 par) 
6% preferred stock cumulative from Jan. 1, 1938, and 40,000 shares ($5 
par) common stock. 

Western Petroleum Co., Inc. (File No. 2-2760)—155,500 shares ($1 
par) common stock. 


In making available the above list, the Commission said: 


In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Comission has passed on the merits of 
the issue or that the registration statement itself is correct. 


The last previous list of registration statements was given 
in our issue of March 6, p. 1583. 
a 


Aetna Life Insurance Co.—To Pay 25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
capital stock, par $10, payable April 1 to holders of record March 6. This 
compares with an extra dividend of 30 cents and a regular quarterly divi- 
dend of 20 cents paid on Jan. 2, last. Prior to these latter payments regular 
quarterly dividends of 15 cents per share were distributed. In addition an 
extra dividend of 20 cents was paid on Jan. 2, 1936 and an extra of 10 
cents on Jan. 2, 1935.—V. 143, p. 4143. 


Ainsworth Mfg. Corp.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, par $10, payable March 25 to holders of record March 18. 
A dividend of $1 was paid on Dec. 23, last, and 50 cents paid on Oct. 5, 
July 10 and April 10, 1936. A special dividend of $1 was paid on March 
2. 1936, and on Dec. 28, 1935; 75 cents was paid on June 28 and March 4, 
1935; $1.25 on Dec. 27, 1934, and 50 cents per share paid on Dec. 27, 1933, 
and on March 15, 1932.—V. 143, p. 3989. 


Air Devices Corp.— Registers with SEC— 


See list given on first page of this department. 


Air Reduction Co.—£ztra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 25 cents per share on the 
common stock, no par value, both payable April 15 to holders of record 
March 30. The following extra dividends were previously paid 25 cents on 
Jan. 15, last; $1 on Oct. 15, 1936; 50 cents on July 15, 1936; $1.50 on Oct. 15, 
1935; $1 on July 15, 1935; $1.50 on Oct. 15, 1934; 75 cents on Oct. 16, 1933, 
and $1.50 per share paid on Oct. 15, 1931, 1930 and 19z9.—V. 143, p. 3 ; 


Alaska Juneau Gold Mining Co.—Earnings— 


Period End. Feb. 28— 1937—Month—1936 1937—2 Mos .—1936 
$911,000 $759,500 


esident. 


Gross earnings... _.- $445,000 $340 ,500 
Profit afte: oper., exps., 
ane sp ge A, = 
ore deprec., deplet. _ ™ 
and Federal taxes_-_-- 224,700 127,400 475,900 327,800 


—V. 144, p. 1095. 


Allied Laboratories, Inc.—A pplication A pproved— 

The Chicago Stock Exchange has approved the application of the com- 
pany to list 224,530 shares common capital stock (no par), to be admitted 
wad pays on notice of registration under Securities Exchange Act of 1934. 
—V. 142, p. 1247. 


Allied Kid Co.—Stock Offered—New financing in the 
form of an offering of 77,380 shares of common stock by a 
syndicate headed by Jackson & Curtis, Childs, Jeffries & 
Thorndike, Ine., and Mitchum, Tully & Co. was announced 
Mareh 11. The stock was offered at $18 per share. 


The stock represents part of a total new issue of 300,000 shares ($5 par) 
common stock authorized by a corporate amendment on Feb. 5, 1937, of 
which total 270,000 shares are to be used for the purpose of retiring all of 
the company’s other securities now outstanding. 

Company—A Massachusetts corporation. Is engaged in the purchase of 
raw goats skins, the tanning thereof into leather, and the sale of such 
leather. Tanning operations are conducted at the plants of the company 
owned in fee in Philadelphia, Pa., Camden, N. J., and Wilmington, Del. 
Its products, which include black, white and colored kid, gold and silver 
and patent kid, and suede kid in black, white and colored, are used prin- 
cipally in the manufacture of shoes. In the year 1936 about 78% of the 
company’s sales were to purchasers in the United States and about 22% 
outside the United States. 4 

Listing—Company has agreed if requested by the underwriters to make 
application for listing on the New York Stock Exchange or the New York 
Curb Exchange. 

Ca dighsation ~BY corporate amendments effective Feb. 5, 1937, the 
existing common stock was designated convertible common stock, certain 
unissued and treasury stock was eliminated, and the common stock to 
which this prospectus relates was authorized. After giving effect to these 
amendments, the authorized capital stock of the company as of Feb. 5, 
1937, was as follows: 


Name of Stock— Authorized xOutstanding 
$6.50 nt | conv. pref. stock (no par).....----- 10,506 shs. 10,477 shs. 
I Te Ge NO i 8 ee a ne welll 233,885 shs. 22,600 shs, 
Convertible common stock (no par)......-.----- 185,020 shs. 180,020 shs. 
Cs OO Ce eeenaeteen 300,000 shs None 


x Exclusive of treasury stock. 
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»* Net Proceeds—The estimated net proceeds to the company from sale of 
stock to be offered to employees and by the underwriters to the general 

ublic, after Cognceinn eotimnced expenses in connection with authorization, 
issuance and sale of the stock offered hereby, will be $962,962. The net 
proceeds of stock issued pursuant to the contract with Edgar M. Loewe 
and others will besrvicesrendered. Inrespect to the common stock offered 
infexchange for the outstanding class A and convertible common the oa 
proc the stock surrendered in exchange, which will be cancelled. 
» The entire net proceeds of sale of stock for cash to employees and to 
the public in the estimated amount of $962,962 will be used with current 
cash funds of the company in the estimated amount of $189,507 to retire 
ongMay 1, 1937, the Cueranding 10,477 shares of preferred stock at $110 
per-share, totaling $1,152,470. In addition a dividend of $1.625 per share 
will be due and payable at the time the preferred stock is retired; this pay- 
ment in the estimated aggregate amount of $17,025 will also be paid from 
current cash funds of the company. 


Comparative Income Account 























6 Mos. End. Years Ended 

Period— Dec. 31 '36 June 30 '36 June 30 '35 June 30 '34 
Gross sales (less returns 

and allowances)... ___ $5,524,736 $9,541,794 $8,104,936 $8,346,332 
Discounts allowed. ~~~. 149,828 239,343 194,914 248,888 

| ek oe ee $5,374,908 $9,302,450 $7,910,021 $8,097,444 
Cost of goods sold_____- 4,390,651 7,776,915 6,776,979 6,651,904 

Gross profit. ........ $984,256 $1,525,534 $1,133,041 $1,445,539 
Gen. admin. & sell. exp- 459,174 862 ,366 795,836 821,253 
Bad debts and provision 

ES a 19,935 40,192 38,076 12,648 

Gross income. -.-.-..-.- $505,145 $622,975 $299,128 $611,638 
Other income. -_......-. 2,528 19,646 897 27 ,246 

Total income--.--.---. $507 ,673 $642,622 00,025 $638,885 
Other deductions... ___-~ 17.682 34,473 vat ,927 79,619 
Prov. for inc. taxes_____ 97,776 100,702 50,408 103,938 
y ff gp, , Soe cee | “imeeeto e ete 

0 ee $392,214 $507,258 $196,690 $455,327 


—V. 144, p. 1585. 


Allis-Chalmers Manufacturing Co.—50-Cent Dividend— 

The directors on March 5 declared a dividend of 50 cents per share on 
the common stock, no par value, payable March 31 to holders of record 
March 15. This compares with an extra of 50 cents and a regular quarterly 
dividend of 37 % cents paid on Dec. 24, last; a dividend of 37% cents paid 
on Sept. 30, last, and 25 cents per share distributed on June 30, 1936, this 
latter being the first dividend paid since May 16, 1932, when a payment 
of 12% cents per share was made.—V. 143, p. 3303. 


Aluminum Goods Mfg. Co.—25-Cent Dividend— 


The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable April 1 to holders of record March 20. 
This compares with a special dividend of 30 cents paid on Dec. 15, last, and 
a regular om ee dividend of 15 cents paid on t. 1, last. In addition, 
an extra dividend of 15 cents was paid on July 1, 1936 and on extra of 
10 cents was distributed on July 1, 1935.—V. 143, p. 3831. 


American Bantam Car Co.—Production Plans— 

Production of the new American Bantam automobile will start within 
60 Saye. according to R. 8. Evans, President. The company has atarted 
negotiations for materials and is preparing the = for the manufacture 
of the new model. Mr. Evans states that a es for the new car indicate 
maximum production for the balance of 1937. 

Quarter-ton trucks in panel and pick-up body styles will be featured by 
the company. A line of passenger cars will include a business coupe, 
standard and de luxe coupe, roadster and custom-built speedster. 

» The new car will be produced in the plant of the former American Austin 
“~ in wae. acquired by the American Bantam Car Co. last summer. 
—vV. » DB 


American Brake Shoe & Foundry Co.—Listing— 

The New York Stock Exchange has authorized the listing of 79,962 addi- 
tional shares of common stock (no par) on official notice of issuance and 
payment in full, pursuant to the terms of an offering to holders of common 
stock and (or) to officers and employees of the company and its subsidiaries, 
eo the total amount applied for 884,878 shares. Seealso V. 144, 
Dp. : 


50-Cent Dividend.— 


The directors have declared a dividend of 50 cents per share on the com- 
mon stock, no par value, payable March 31 to holders of record March 18. 

This compares with 50 cents paid on Dec. 21, last; 40 cents paid on Sept. 
30 and June 30 1936; 30 cents paid on March 31, 1936; 25 cents paid on Dec. 
31, Sept. 30 and June 29, 1935; 20 cents in each of the five preceding quar- 
ters, and 15 cents per share paid each three months from June 30, 1932 
to and incl. Dec. 30, 1933. n addition an extra dividend of $1 was paid 
on Dec. 21, last; 25 cents was paid on Dec. 31, 1935, and an extra dividend 
of 5 cents per share on March 30, 1935. 


Registers with SEC— 
See list given on first page of this department.—V. 144, p. 1265. 


American General Corp.— Debentures Called— 

The direcotrs on March 10 called for redemption on June 1, 1937. at 101% 
and accrued interest the outstanding 5% gold debentures due 1947 originally 

ued by International Securities Corp. of America and assumed by 
American General Corp. The Dec. 31 report of American General Corp. 
showed $13,106,000 face value of the issue outstanding. 

Holders may present their debentures at any time to Guaranty Trust Co. 
of New York, trustee for the issue, and receive 101 4% and interest to date of 
presentation.—V. 144, p. 761. 


American-Hawaiian Steamship Co.— Makes Big Tonnage 


Record— 
Of the total cargo moving intercoastal between Atlantic Coast and Pacific 
Coast seaboard ports during the five years 1932 to 1936, inclusive, com- 
any services carried 24.86%, according to the announcement of Traffic 
anager Dearborn Clark, who based his statement upon figures obtained 
from the Panama Canal records. 

Based on comparative figures, this was 47% more than its nearest com- 
petitor handled, and more than 10% more than the tonnage handled by its 
two chief competitors combined. 

‘This showing is naturally very pleasing to us,’’ said Mr. Clark, ‘‘and we 
hope and expect to continue to merit this a abe testimonial from our 
shippers and consignees.’’—V. 144, p. 1586, 95. 


American Locomotive Co. (& Subs.)—Bal. Sheet Dec. 31 








1936 1935 1936 1935 
Assets— s $ Liahilities— $ s 

a Cost of property 35,284,371 34,879,342] Preferred stock_.-.35,196,100 35,196,100 

Investments._. - ~~. 4,634,420 4,696,810|c Common stock... 3,839,500 3,839,500 

i a Pe oes 1,692,806 3,514,813] Accounts payable. 1,560,887 827,720 

U.S. Treas. bonds 5,000 5,000 | Loans payable.._.. 1,000,000 -—__ ___. 

Dom, of Can. bds. 902,905 902,905|Sundry accr. exps. 289,800 557,011 
RR. equip. ctfs.. 1,818,313 2,411,347| Adv. pay. rec'd on 

Other securities... 748,363 745,785] contracts _..--- 427,679 98,773 
b Accts. & bills rec. Reserve for Fed. & 

& accrued int... 4,361,536 2,747,826 State franch.tax 296,941 160,203 
Inventories __._... 6,484,394 4,061,927 | Reserve for contin- 

Sundry def’dchgs. 388,451 283,826; gencies, &c___-_- 1,486,628 1,443,433 
Min. int. in McInt. 

& Seym’r Corp. 4,065 8,657 

Earned surplus... 8,040,707 7,939,933 

Capital surplus... 4,178,250 4,178,250 

, oo eee 56,320,557 54,249,580' Total .....-.-- 56,320,557 54,249,580 





a Less depreciation of $13,268,246 in 1936 and $13,024,838 in 1935. 
b After deducting $149,522 for reserves for doubtful accounts in 1936 and 
$122,575 in 1935. ec Represented by 767,900 no par shares. 

The consolidated income statement for the calendar years was published 
in V. 144, p. 1586. 
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American District Telegraph Co.—Larger Dividend— 
The directors have declared a dividend of $1.25 share on the common 
stock, payable March 20 to holders of record March 15. Previously regular 
guesses dividends of $1 per share were distributed. In addition an extra 
ividend of $1 was paid on Dec. 18, last.—V. 143, p. 3989. 


American Machine & Metals, Inc.—Listin 

The New York Stock Exchange has authorized the listing of 8,333 addi- 
tional shares of capital stock (no par), on official notice of issuance to 
individuals, making the total amount applied for 380,133 shares. 

In August and September, 1935, the corporation contracted for the 
purchase by it from Nicholas A. ae individually and as trustee 
under certain family trusts, and from Ellen M. Schlangen, as successor 
trustee under certain family trusts, of all of the outstanding capital stock of 
Schlangen Manufacturing Corp. (Del.), whose business is the manufacture 
and sale of brewery machinery and equipment. Under date of Jan. 4, 1937, 
the corporation and the Schlangens entered into a contract which provided, 
among other things, that $100,000 of the Schlangens’ claims for the amount 
then owing to them by the corporation for the stock (which amount ex- 
ceeded $100,000) might be paid, at the corporation’s option, by the issue 
and delivery by the corporation to the Schlangens, in exchange for $100,000 
of claims, of 8,333 fully paid and non-assessable shares of the corporation’s 
presently authorized and unissued capital stock, such delivery to be made 
on or before March 31, 1937. 

The contract was ratified and the issuance of the 8,333 shares of capital 
stock was authorized at a meeting of directors held Jan. 26, 1936. 


Consolidated Earnings for Calendar Years 
1936 193 



































1934 : 1933 
pS eee ete $3,791,047 $3,060,093 $2,531,203 | 
Cas GE GR as cctatice 2,679,992 2,111,557 1 .782,931 | Nes 
Oo 
Gross profit on sales_. $1,111,055 $948,536 $748,272) available 
Other income... -- 119,384 129,449 162,811 
Gross income_-______- $1,230,439 $1,077,985 $911,083 $647 ,879 
Sell., adm., gen. exp., &c 882,501 721,671 681,353 616,346 
Operating profit. _ _-—- $347 ,938 $356,314 $229,730 $31,533 
Profit on retire. of bds.. $__-.-- - See 76,696 
Prof., incl. bds. repur $347 ,938 $357 ,864 $229,730 $108,229 
Deprec.& depl.of ore res. 110,942 102,291 111,770 67 ,063 
Bond interest._...... 41,291 58,982 78,884 103,178 
Prem. paid on bds. red-_- ey ee oe ee ee 
Prov. for Fed. inc. tax. 8,135 15,241 oF Bama sees 
ee Ps 6s cboabed $182,469 $181,349 $28,042 loss$62,011 
DEVE sescoanccant 14565. wseseen.... 46eene adécoee 
= o deduction made for surtax on undistributed profits (none re- 
quired). 
Consolidated Balance Sheet Dec. 31 
Asseis— 1936 1935 Liabilities— 1936 1935 
Cash............ $292,736 $615,786] Notes payable.... $300,000 }#£-.-.--...- 
d Notes and trade Accounts payable. 123,931 £180,327 
accepts. & accr'd Other accruals - - . - 146 ,742 122,089 
int. receivable... 489,621 601,132] Est. liab. for Fed’l 
e Accts. receivable 562,441 439,866 income tax. .-.- 8,135 15,191 
Deps. with ins. cos. Adv. payments cn 
& to secur. bids. 36,111 46,070 contracts... .-.- 2,113 36,583 
Inventories... .--. 1 190,453 921,456 | 15-year conv. s. f. 
Stocks, bonds and RR a ne 170,000 
mortgages - . - - - 7,729 12,355 | Interest .....-...-. ae.  . seeieee 
a Ore reserve and Divs. payable_--- Chee -- eneenee 
mineral rights- 362,813 588,830] Amts.due on purch. 
b Fixedassets.... 994,545 957 ,759 of stocks of sub- ae! ..—-seces 
Deferred charges... 158,985 68,3271|;Conv. 4% debs., 
G'd-will, pats., &c. 1 1 due Jan. 1, 1943 690,500 690,500 
Def.oblic. for acct. 
of putch. of stk. 
of subsidiary... 305,000 415,000 
Res for conting’s- 55,833 66,071 
«¢ Capital stock(no 
Sa i dl tiem: Chciais 1,491,300 1,491,300 
Capital surplus... 713,694 910,318 
Earned surplus... 164,639 154,247 
Buaceweséas $4,095,437 $4,251,626 inn een $4,095,437 $4,251,626 





a After depletion of $428,693, in 1935 and $654,710 in 1936. 
b After depreciation of $628,304 in 1936 and $562,232 in 1935. ec Repre- 
sented by 298,260 shares (no par). d After reserves or doubtfuls of $186,- 
125 in 1935 and $196,570 in 1936. e After deducting $27,510 in 1935 
and $26,166 in 1936 reserve for doubtful accounts.—V. 143. p. 3136. 





American Rolling Mill{Co.— Wages Increased— 

@ Charles R. Hook, President, has announced that an increase of 10 cents 
er hour has been agreed upon for all hourly employees. The increase will 

me effective March 14. The salaries of employees in most brackets 

will also be wot ton james Mr. Hook said, though the amount of the increase is 
ill undetermined. 

othe question of working hours has not been determined,’’ Mr. Hook 

said.—V. 144, p. 1266. 


American Safety Razor Corp. (& Subs.)—Larnings— 




















lendar: Years— 1936 1935 1934 1933 = 
PRR ny nen x$1,731,643 $1,654,979 $1,415,584 $1,315,855 
Other income._.......-- 71,829 59,069 59,742 52,441 
y Decrease in reserve- -- 13,0 7,900 16,500  ‘wedvee 
Total income.....-.-- $1,816,472 $1,721,949 $1,491,826 $1,368,296 
Denreciation ‘thinned 186,909 207 ,373 201,820 201,722 
Loss on sale of sec. (net). prof.74,872 3,636 20,353 1,570 
Add'n to res. - cones: easses ecocsee cedeas anh ono 
A : eer COUR... - «ceeds 3 sarees  sncees J, 
oh Pes. ine. taxes_- 289,874 239,932 204,419 108,355 
U. S. sur tax (sub.)-.--- a. abba. ~ etiees 2) <2 
y — ea ee $1,414,226 $1,271,008 $1,065,234 $736,219 
Diviionds -eanepeen ete 1,179,900 1,048,800 702,460 535,215 
0 cin icin tibetan $234,326 $222,208 $362,774 $201,004 
Earnings per share----- $2.70 $7.27 $6.07 $4.12 


eneral and adminis- 


x After deducting cost of goods sold and selling, 
y Applicable 


trative expenses (exclusive of depreciation), of $6,892,575. 
to investment in affiliated company. 


Consolidated Balance Sheet Dec. 31 








1936 1935 1936 1935 

Assets— $ ‘ Liabilities— $ 
b Fixed assets.__.. 1,902,536 1,986,806| Accounts payable. 115,694 82,756 
Cash in banks and Miscellaneous and 

Ot - Di Coen 1,176,121 1,090,338 accrued items... 268,188 155,263 
Marketable secur. 1,508,097 1,398,078) Reserve for contin- 4 
Accts, & notesrec. 958,212 691,364; gencies._.._..... 340,000 352,600 
Sundry accts. rec. 37,512 21,717 | Res. for foreign ex- 
Inventories ..-.-- 1,640,042 1,606,934 change fluctua’s 137,418 143,117 
Prepaid expenses - 89,971 44,546 | Federalincometax 388,115 329,886 
Due from employ's 79,558 114,241] a Capital stock... 9,701,400 10,485,000 
Stock in affil. cos- 39,351 66,919 | Earned surplus... 4,038,063 3,807,530 
Cash surr, value of Treasury stock... -.-..-.. cDr 733,864 

life ins. policies 86,572 71,373 
Misc, non-curr. ac- 

counts receiv’ le. 15,873 18,594 
Deferred charges - . 22,970 10,200 
Goodwill, patents 

& trade-marks... 7,432,063 7,501,178 

a came 14,988,878 14,622,288 , eee ers 14,988,878 14,622,288 





a Represented by 524,400 shares par $18.50 in 1936 and 200,000 shares 
(no par) in 1935. b After reserve for depreciation of $2,205,969 in 1936 
a | oe in 1935. ec Represented by 25,200 shares at cost.—V. 143, 
p. 18. 
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American Stores Co. (& Subs.)—Zarnings— 


Financial 











Years End. Dec. 31— 1936 1935 1934 1933 
Ch. «a nakneneme 113,387,803 115,866,889 114,365,213 109,387,151 
Net income after de- 

pred., Fed. taxes, &c. 2,045,586 2,716,242 3,362,740 4,197,708 
Shares outst. (mopar)... 1,301,320 1,301,320 1,301,870 1,301,870 

per share_.__- $1.57 $2.08 $2.58 $3.22 
—V. 144, p. 1266. 

American Telephone & Telegraph Co.—LZarnings— 

Month of January— 1937 1936 

TT a eae $9,298,202 $8,593,038 
Uncollectible operating revenue..............-- 47,171 50,012 

I i $9,251,031 $8,543,026 
Os ements 6,359,122 6,278,295 

Net operating revenues. ..................... $2,891,909 $2,264,731 
ee a  caseneseeanaine 868,889 716,034 

Net o t inane crim intienchingh aime vob teunininls $2,023,020 $1,548,697 
He4 sporting. : 


American Sugar Refining Co.—Annual Report— 


Earl D. Babst, Chairman of the Board, et? 

The refi earnings after providing $1,350,000 for depreciation were 
about one-eighth of a cent on each pound of raw sugar refined. Taxes 
increased to about $3.50 for each share of common stock as against $2.50 
last year. In the United States, for maintenance and repairs at refineries, 
the sum of $760,625 was charged to operations. The Cuban investment 
after rpreceton of $773,874, showed an earning of $214,093, compared 
with $792,013 last year. Besides the regular $7 dividend on preferred stock, 
there was paid $2 on the common as against an annual average of about 
$6.61 since the company was organized 46 years ago in 1891. The surplus of 
the company was increased $302,579 and at the end of the year was $12,- 
727,824. Inventories stand at $11,673,722 and cash at $13,712,720. 

The company paid out $321,856 for pensions and welfare, and has ex- 
pended for these since 1912 a total of $5,218,293. 

There are 21,749 stockholders with average holdings of 41 shares each, 
residing in all the States. 

The sugar industry has been under Government control, either by U. 8. 
or Cuba, about 71% of the time, since the inception of sugar control by 
U. 8. — the war, and under the influence of de-control a large part 
of the remainder of the period. Comparing prices in 1936, the composite 
of milk, eggs, butter, bread and potatoes is shown by Government figures 
to be over 80% higher than that of sugar. : 


U. S. Sugar Plan Impairs Dependability of National Sugar Supply 


In commenting on the effect of the present U. S. Sugar Plan, Earl D. 
Babst, Chairman of the Board, says: 

“The U. 8. Sugar Plan combines a number of artificial factors in common 
use in control measures, including the embargo principle under the new 
name of ‘quotas,’ to exclude sugars in excess of definite quantities of raw 
and refined sugar assigned to various producing areas. he plan divides 
the home market for refined cane s between the home sugar refineries 
and those recently established in the Philippines, Hawaii, Puerto Rico and 
Cuba. It expires under existing law on Dec. 31, 1937. By reason of our 
long relation to the consuming public and to the national s supply, 
and in view of the aig that oe ge may presently extend the 
Plan in some form for a further period, we propose to diocese this dividing 
of the home market. Based on e ience in our own country covering a 
long period of years, and from a study of the sugar industry in the important 
countries of the world, we are convinced that to insure the greatest security 
for the national sugar supply, the United States should resume its tradi- 
tional national policy and restore their home market to the home sugar 





ers. 

“Our national policy always has centered on safeguarding our national 
sugar supply. As aeny Aw 1730, the refining of raw s from the tropics 
was ed on in the erican Colonies. Congress, at its very first session 
in 1789, recognized the importance of the pioneer sugar refining industry 
and provided tariff protection for it. That is, Congress provided a higher 

on imports of refined sugar than on imports of corresponding amounts 
of raw sugar. Under this national policy, raw sugar was produced in the 
tropical sugar islands and was refined within our continental borders. This 
policy continued until recent years. Up to about 1900, the country was 
supplied almost entirely by the home cane refiners, who drew their raw 
sugar supplies from many quarters. 

‘For some years, agricultural experts of our Government had been stating 
that the soil and climate of practically the entire country was so favorable 
to the cultivation of sugar beets that it was easily possible to create a 
national sugar supply entirely within continental boundaries. An effort to 
create such a supply star in earnest about 1900. In that effort, the 
American Sugar ing Co. took a prominent part and still has large in- 
vestments in the beet sugar industry. Notwithstan generous govern- 
mental assistance, the employment of private capital in large amounts and 
the technical help from the cane sugar refining industry, it long since has 
been shown that the Government experts were mistaken. Moreover, the 
World War demonstrated, not only in the United States but also elsewhere 
throughout the world, that there is such need for other crops in wartime 
that t sugar production usually declines. The war also demonstrated 
sharply that the home cane refiners were still the mainstay of the country’s 


sugar supply.”’ 
Break in Traditional Policy 


Mr. Babst points out that our national policy from the foundation of the 
Government, whether viewed in the light of its protection to the cane 
sugar refining industry, or in the light of its more recent assistance to the 
beet sugar industry, has been centered in obtaining and safeguarding a 
nationalsugar supply within continental boundaries. ‘‘Nevertheless,’’ hesays, 
‘‘a break in this continuous policy recently occurred. An explanation of 
how this came about, through a loophole in the tariff, is now needed for a 
clear understanding of this important phase of the sugar situation. Begin- 
ning with the Tariff Act of 1913, Congress discontinued imposing a separate 
duty on refined sugar as such. No real consideration was given to the 
possibility of Cuba invading the United States market with refined sugar, 
and, in fact, Cuba shortly was concentrating on expanding its raw sugar 

roduction to meet wartime needs. The Tariff Commission reported in 
920 that the protection afforded to United States refiners was not limited 
to the duty on Cuban refined sugar, but was instead fixed by the higher 
duty effective on refined sugar coming from other foreign countries. he 
reason given was that ‘no refined sugar could be obtained from Cuba.’ 
Congress, with this report before it and doubtless assuming that no refined 
would come here from Cuba, provided in the Tariff Act of 1921 for 
practically no Pehecion against Cuban refined sugar. While this Act and 
the Act of 1913 had been defective in their protection for refined sugar, 
it was this defect as continued in the Tariff Act of 1922 that afforded the 
loophole which was first taken ecveame of by interests which in 1924 
commenced to establish refineries in Cuba. An ever-increasing inflow of 
Cuban refined sugar into this country, taking over the markets of the 
United States refineries, soon testified to the unsoundness of the premise 
that ‘no refined sugar could be obtained from Cuba.’ 

“Even then Congress did not act to protect United States refiners. 
Indeed, this tariff loophole remains uncorrected to this day. Since the 
Tariff Act of 1930, Cuban refiners are even subsidized by our Government 
by_being permitted to send a pound of refined sugar here at less duty than 
a United States refiner must pay on the quantity of Cuban raw sugar 
required to make a pound of refined sugar in this country. No tariff at all 
has been levied on refined sugar coming here from Hawaii, nor in recent 
years from Puerto Rico or the Philippines, even after these areas, following 
Cuba’s example, commenced to send refined sugar to this country in large 
volume. As a result of this opening of the home market to refined sugar 
manufactured in tropical islands, where lower wages and taxes prevail, 
the United States refiners have been displaced in their home market to the 
extent of the consumption of over 13,000,000 Americans. Three home 
refineries are closed and practically all of the balance operate at about half 
ca y. 
eferring to the fact that Congress enacted the U. S. Sugar Plan in 1934. 
Mr. Babst says, ‘‘this provided for an import quota system which reduced 
only slightly the amounts of tropically refined sugar coming to this country. 
The tariff loophole was not corrected. However, further increases in impor- 
tations of tropically refined sugar were halted temporarily. This was a 
step in the right direction. It was not a real solution of the home refiners’ 
difficulties. The Sugar Plan had the effect of dividing their market be- 
tween them and the tropical refiners on substantially the same basis as 
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had resulted from the tariff loophole, and so as to give the tropical refiners 
a far larger share of this market than their average since they commenced 
in 1925 to invade this country with their product on a large scale. 


Home Refiners Have Ample Capacity 

‘‘Home cane sugar refiners have always safeguarded the national supply 
and still have ample and efficient ca ty for that purpose, Refined sugar 
is the pivot of our national diet. The national supply, through the years, 
has been of such high character and so continuously available that it has 
been taken almost for granted. This is a tribute to the efficiency of the 
home refining industry. There are over 20 cane sugar refineries established 
along our seaboard, with capacity more than ample to take care of the 
req ents of the country—even if drought or other disaster should 
eliminate the auxiliary supply of both beet and cane sugar now being pro- 
duced within continental undaries. In spite of war or drought, civil 
disturbance or disaster, the home refineries always have been able to obtain 
raw sugar in some quarter of the globe, out of which to make the refined 
sugar requirements of the Nation. 

“The cane sugar refining industry of the United States is the largest in 
the world, and is outstanding in its efficiency. It has been primarily 
responsible for the development of the largest sugar consuming market in 
the world. It has develo a wide variety of grades and gs for 
manufacturing and ho old use. It has developed special grades for 
special purposes—not only for sugar-us home industries, but also for 
products usually combined with sugar. his compan makes 59 grades 
with 269 . Each year the home refiners expend millions of dollars 
not only for wages and taxes, but also for materiais and supplies, and so 
provide a great home market for coal, oil, cotton, paper, lumber, power 
— ayy providing work and wages in other industries through- 
ou e country. 

‘‘On the other hand, the recently established tropical refineries, although 
operating at high capacity with an assured volume in our home market 
assigned to them by our own Government, nevertheless offer to sell only 
in favorable domestic markets, produce only a few grades and ngs 
without investing the capital to meet all of the consumer's ements 
and pay little or nothing in taxes here. They attempt no continuous 
national service. 

‘Dividing the home market lessens the security for an uninterrupted 
national sugar supply. Let us consider the dependence to be placed on a 
Philippine sugar refinery, for example, to which the present U. 8. Sugar 
Plan ee the or. of supplying tens of thousands of our domestic 
households and a part of our manufacturing demand. That remote refinery 
produces only a few of the es and that are required in the 
sugar trade. Obviously the fact that it is thousands of miles away from 
our households and factories makes its output less to be depended upon than 
the output of a sugar refinery at home. its output is more liable to trans- 
portation interruptions and delays, and to damage and deterioration in 
transit. Moreover, the raw sugar supplies necessary for the a nee of 
that Philippine refinery come from only one source—the Philippines. 
Therefore, in addition to repens difficulties, that faraway refinery is 
impressed with all the risks of the Philippine crop, including those arising 
from war, civil disturbances, hurricanes or crop failures. 

“*All of this is true, also in gg om d , of the dependence to be put 
upon sugar refineries in Hawaii, Puert Rico and Cuba, to which has been 
assigned, under the U. 8S. Sugar Plan, such a mee part of the home market. 
For example, maritime labor troubles recently —~-y for several 
months the shipment of both raw and refined sugar to this country from 
Hawaii as well as the Philippines. Puerto Rico has suffered from hurri- 
canes and in recent years has had several crop failures. Cuba has not been 
free from civil disturbances. 

‘‘On the other hand, the home refineries on our own seaboard, by reason 
of the fact that they can draw their raw sugar supplies from any quarter 
of the world, are able to carry on year in and year out despite these diffi- 
culties and disasters in our insular de dencies and in Cuba. Some sea 
lane is always open to some shore where raw sugar is obtainable. Our 
home refiners, in the face of constantly changing conditions, provide a 
truly national service.”’ 


Colonial Policy and United States Manufacturers 


No other important country in the world, according to Mr. Babst, in- 
dustrializes its tropical dependencies at the expense of its home sugar manu- 
facturers. ‘‘Through many decades,’’ he says, ‘‘the United States refiners, 
by developing a large home market for refined sugar, were the chief factors 
in encouraging the development of the raw sugar industry in the tropical 
dependencies—this countiy’s principal tropical achievement. Produ 
raw sugar in the tropics and refining it at home is the method demon- 
strated by long ay ing to be the one which makes use of the most 
efficient factors in both fields. It is the one method accepted throughout 
the world for providing the greatest safeguard for a national sugar supply. 
During the period that the United States has been wavering in its tra- 
ditional policy by turning over a large part of its home market to the newly 
founded tropical refineries, reducing correspondingly the volume of its 
home refineries, the opposite course has been pursued by important coun- 
tries throughout the world. 


“Great Britain, since the World War, has developed an no sugar 
industry, as far-flung as that of the United States, and also a t su 
industry in England itself. The refining industry, however, not only 
been kept at home, but has been doubled in size. Fostered by the British 
Government, through a bounty on ys ~ its refining industry has even 
supplanted that of the United States in the export markets of the world. 
A tariff on imports of refined sugar into the United Kingdom, even from 
Empire and Colonial sources, has been levied as a protective measure for 
both its cane refining and beet sugar production at home. The Government 
has also required that at least one-third of the beet sugar produced in 
England itself shall be in the form of raw beet sugar and be refined by the 
English sugar refineries to increase their volume, as a help to their more 
economical operation and in recognition of their national service, all in the 
interest of the British consumer. Japan, desiring to encourage a larger use 
of sugar in the national diet, in recent years made a world survey of the 
sugar industry. As a result, sen followed the method of pag | raw 
sugar in her tropical island of Formosa and refining it at home. olland, 
which has as complex a sugar development as the United States—cane 
refineries and beet sugar at home and raw and refined cane sugar in its 
colonies—protects its home cane su refin industry by a tariff against 
su refined in its tropical areas, including Java and Surinam. rag ny om 
follows the same colonial policy. France looks to its home refineries for its 
supply of refined cane sugar. Canada, with long established cane sugar 
refineries, with recently founded beet sugar production and with economic 
and political ties to the sugar production of the British Empire, safeguards 
its home industry so that practically only raw sugar is imported. 

Included among other countries which safeguard their home sugar indus- 
tries may also be mentioned Germany, Italy, Czechoslovakia, Poland, 
Sweden, Denmark, Austria, Turkey, Persia, Egypt, Mexico, Brazil, Peru, 
Argentina, Australia, India, South Africa and China. 


Restore Market to Home Refiners 


‘“‘Among all important countries of the world, the United States is the 
only one which has departed from the long established policy of maintaining 
the home sugar refining industry in a strong position. A home refining 
industry, supplemented as it is in our country by the home beet and cane 
sugar industries, provides the most dependable guaranty of an uninter~ 
rupted sugar supply. Leaving to the tropics the production of raw sugar 
and retaining the refining of it in the homeland is both traditional and eco- 
nomical. None of our tropical islands is dependent on refined sugar produc- 
tion. Their economic life has been built up to depend on the production of 
raw sugar. Cuba and all our sugar islands well understand that they have 
no claim on the United States for a share of the home market for refined 
sugar. The home refining industry was established here in early Colonial 
days, long before Cuba, Puerto Rico, Hawaii or the Philippines became 
related to the United States. 

‘The responsibility for sugar prices and for maintaining an adequate and 
uninterrupted sugar ey for the country has been assumed by our Gov- 
ernment under its Sugar Plan. With Congress again about to legislate, pos- 
sioly extending the Government s direct control over tne entire sugar indus- 
try serving the home market, some clarification of our national policy on 
sugar is necessary. Does the Government still rely on the home refiners as 
the mainstay of the national sugar supply? If so, then Congress should 
return the home market to the home aneaatey _ This would place the home 
refiners in position to continue rendering their greatest national service, 
reassure domestic beet and cane sugar production, benefit supply and 
material firms throughout the country, increase employment within and 
without the refining industry, and be the most constructive step open to 
Congress to meet its responsibility to consumers for an uninterrupted na- 
tional sugar supply. Carrying on our own national tradition and experience, 
and taking into consideration the more recent legislation of other important 
countries dealing with similar situations, Congress can accomplish this by 
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providing that sugar from tropical areas shall be admitted, under the quota 
should also oy as raw sugar. The refined su loophole in the present 
yi a3 be corrected and traditional duty protection restored for the 
Consolidated Income Account for Calendar Years 


{Including Constituent Companies] 























Profit from operations... $5, 137-023 $4,380 791 $5 tte 104 $6 1995 83 
Int. & inc. from invest.. 1.323'253 877,162 ‘(953,071 (453,762 
Diittbuwechneeceoe $6 510,276 $5.267.953 656.176 $6,864,945 
Depreciation... ....__. 2,123,874 1,650,000 +6 60000 1,650,000 
Interest on bonds... -- 33 ,839 37 ‘023 129,040 249,880 
a, Sanu, eel” eee Shee 124,782 163 ,490 
Net income......... $4,352,563 $3. 570,930 $4,752,353 $4.801,575 
Preferred dividends.... 3,149,986 3,149,986 3,149,986 3,140,986 
Common dividends... . 899,998 '899 ‘998 899,998 899,998 
Losses of Cuban prop- 
Se a ence , iden: 2 thee - cee 10,000,000 
Balance, surplus. . ..- $302,579 def$479,054 $702 369 df$9 248,409 
vious surplus... . 12,425,245 12,904,299 11,603,139 20, ‘851, 548 
Adjust., excess reserves 
of prior Dit satedes > ‘been... aawee Geese 8 =§=—Ss eww se 
Surplus, Dec. 31..... $12,727,825 $12,425,245 $12,904,299 $11,603,139 
Shs. com. out. (par $100) 450,000 Nt "450.000 50,000 
Earns. per share on com. $2 .67 $0.93 $3.56 $3.67 
Consolidated Balance Sheet Dec. 31 
1936 1935 1934 1933 
Assets— . $ ; 
x Real estate and plants. 75,204,874 76,982,641 78,517,076 80,571,810 
Merchandise & supplies. 11 ‘673, 723 11,152,407 12,193,035 11,422, 
Prepaid accounts__. .- 2,412,575 33 8,996 1,947,103 3,184,690 
Accounts receivable.... 4,931,270 4,698,709 6,444,401 4,623,588 
gorrese ic meacahird ,06 4435 85,917 92,479 
Sete ian en ee ee 755 1 067 .5069 l 779, ’ ,583 
Due > from officers & emp! 67,770 ‘ Gatl 6 | |) peeses 
Investments, general... 8,933,111 8,567,222 9,142,469 10,512,142 
Gleb sasddeadseeseocee 13.712.720 12,375,691 10,181,769 10,684,011 
Ee eee 117,886,858 117,666,113 120,356,289 123,358,169 
Liabilities— 
Preferred stock...._. _- 45,000,000 45,000,000 45,000,000 45,000,000 
Common stock. _...._. 45,000,000 45,000,000 45,000,000 45,000,000 
gl SAE aaa es ila AO y1,515,000 3,515,000 
Ist mtge.6% bonds... 522,000 548,000 585,000 — 596,000 
2d mtge. 7% bonds... - ,000 4,000 34,000 34,000 
Sundry reserves... _.- 8.801.274  8,801.274 8,801.274 12,050,190 
Accts. & loans payable... 4 761.739 4.816.119 5,475, ‘539 4,518,669 
Divs. declared & outst’g. 1.040.020 1.041.476 1,041,177 1,041,170 
SE Rathi didks, xg deeatin 12°:727,825 12,425,245 12,904,299 11.603.139 
, ETS ae 117,886,858 117,666,113 120,356,289 123,358,169 
x After depreciation. y Retired Jan. 1, 1935.—V. 142, p. 1803. 


American Tobacco Co., Inc.—Earnings— 
{Including Wholly Owned Domestic Subsidiaries] 














Calendar Years— 1936 1935 1934 1933 
Doers — Yo aes $24,770,673 $32,444,056 $32,153,302 $18,500,528 
Divid interest, &c_ b2.653 .933 b4,810,210 3,980,582 4,821,526 
Ouher income___....__. 161,371 63 ,443 60,316 151,766 
Profit on sale of securs.. j...... 783 ,923 ae, < - eae 
Total income.......- $27,585,977 $38,101,631 $36,521,938 $23,473,822 
Depreciation... __..._-. 1,181,337 1,506,563 1,489,734 1,560,592 
emium on 6% 
int nteda, s/t, -  gabtetaiiaeamin 2,774 2.223 
Interest , discount, &c_. - 810,224 860,760 72,771 71,951 
Other losses & Sapenaes 239,896 60,592 188,103 68,709 
Net loss on sale of securs -...... = = —«s sis ie 144,971 
State franchise and in- 
come taxes... ........ 1,350,674 1,395,799 1,293,964 1,745,267 
Federal income taxes... 3.820.025 a9.571 462 a9,390,311 a2,478,900 
Net income_____.... $20.183,821 $24,282,643 $24,084.280 $17,401,208 
Pref. divs. (6%) -...-..-- 3,161,982 3,161,982 3,161,982 3,161,982 
Com. divs. (cash).....-. 23,061,555 23 ‘435, 520 23 ‘428 876 23,719,149 
Balance, deficit... ..-. $6,039,716 $2,314,859 $2,506,578 $9,479,923 
Previous surplus ___---- 65,557,385 105,251,117 108,627,695 118.107.617 
OR ee epee hg. ar tae 
, ARE $59 ,980,413$102 ,936 ,257$106,121,116$108,627,.795 
Provision for tax contin- 
gencies prior years. _ . - £57 .602 630,000 Sn. aie 
rey > Epon ca coomutation 
Products 
, lease resulting in 
acquisition of leased 
ee ee ees 





Profit & loss surplus-_$59,922,812 $65,557 cee 251,117$108 ,627 ,695 
Shs. com. oust. (par $25) 4.593.912 4,619,390 4.688.277 4.743.831 
Earns. persh. on com_. $3.70 $4.57 $4.46 $3.00 

a Includes capital stock and processing tax. b Dividend a8 (Soa in EGGS 


from subsidiaries not consolidated herein include $1,975,868 ($930,609 in 
1935) in common stock B of American Tobacco Co. and ex $2 ,000 
($660,000 in 1935) the net income for 1935 of such eles 2 Bw. 
to the investment of American Tobacco Co. (earnings of foreign sub- 


sidiaries converted at constant rates of exchange not in excess of prevai 
gate) « c Includes capital stock taxes, but no provision made or believ 

to be required for Federal surtax on undistribu rofits. d Of this amount 
$29, 451, .261 has been allocated to paid-in surplus thereby extinguishing 
such surplus. e Refund, in part, of payment made in prior years upon 
commutation of Tobacco Products Corp. lease. f After reduction inlia- 
bility provided for in peior years in estimated amount of $202,398. 


Consolidated Balance Sheet Dec. 31 








1936 1935 1936 1935 
Assets— $ b Liabdtlities— $ 
x Real est , ma- Preferred stock. 52,699,700 52 600. 700 
chinery,  fix- Common stock. 40,242,400 40, ‘242 ‘400 
tures, &c .... 17,609,383 18,682,447|Commonstk B~. 78,353,800 78.353.700 
Leaf tobacro 6% gold bonds. . 131,650 131,650 
manuf. stock, 4% gold bonds- . 831 250 831,250 
op. suppl.,@&c.121,152,008 120,902,392 | Serial debentures 18,532,000 18,532,000 
Gens ctsoduuse 9,501,908 26,433,138 | Notes payable to 
Bills receivable. 1,287, '290 1,192,996 bank (current) 1,663,000 1,639,000 
Accts. receivable 10,917,418 9,775,650} bank (notcur) 3,436,000 5,099,900 
Other accts. & © oe - vat accept. 
notes receiv... 2,155,661 5,160,037] pay... .----- i Oe Te 
z Capital stock of Scrip & conv.div. 
partly owned ctfs. no’ yet 
domestic and presented - - _ - 7,624 7,724 
wholly-owned Pref. div. de- 
P foreign subs... 24,516,535 24,502,657 | Ra 790,496 790,495 
Other investm'ts 2.401.829 2,337,008] Accrued interest 338,559 400,161 
Prepaid ins., &c .1,246,111] 900,892 | Accts. payable.. 1,615,886 1,569,760 
Zmts. owing to Amts. owing by 
co. by affil.co. 523,981 210,106 co. to affil.cos. 101,082 41,421 
Brands, tr.-mks. Prov. of adv., 
good-will, &c-. ’ 54,099,430 54,099,430 cont., tax.,@c. 6,091,288 5,781,924 
Surplus. ll aie anal he 59,922,812 65,557,385 
y Treasury stock Dr9443, 615 Dr7,480,819 
Te. .cenes 255,411,555 264,196,752 Total. 255, 411,555 264,196,752 





x After depreciation of $10,642,895 ($9,697, 610 in 1935). y Represents 
11,200 shares of common and 138,736 (113.254 shs. in 1935) of common 
B stock carried at cost. z The American Tobacco Co.'s equity in the net 
assets of these subsidiaries, as shown by their balance shaeets at Dec. 31, 

1936 (net assets of foreign subsidiaries converted at fixed rates of exchange), 
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includi assets of $3,984,605 ($3,982 me 41986). aggregated 


$25,625, 31 in One ($25,584,218 in 1935).—V. 1 


American Water Works & lose ic Inc.— Weekly 
Output— 

Output of electric e of the electric properties 
Works & Electric Co. for the week ended March 6, 1937, benny 52 rail 000 
kw. hours, an increase of 18. or over the output of 43,979,000 kw. hours 
for — correspon period o 6. 
ont table of ad. a output of elecric energy for the last five 


Wee End. 1936 1935 1934 
Feb. 13.... 52,341,000 44,680,000 40,091,000 35,156,000 28,203,000 
2 44,129,000 40,407,000 35,707,000 27,879,000 
27.... 52,478,000 44,398,000 41,099,000 36,323,000 27,087,000 
mn Je : ie _ ey 1,000 44,979,000 40,857,000 35,875,000 28,168,000 
—V. »D. . 


Angostura-Wuppermann Corp.—ELarnings— 

















Years Ended Dec. 31— 1936 1935 1934 
Income from sales (net)............ $738,350 675,884 $892 ,657 
Ce Gr OD On nsinenoce 96,581 352,399 463 ,204 
Sales and distribution expenses... 160,722 179,467 209 ,193 
Admin. and general expenses... ....- 61,034 69,613 75,964 

Passe SEED. ccocentvecececche $120,012 $74,404 $144,296 
Dy nh dh ocbhasenananbandtines 1, 12,576 5,096 

eo TSS ee $121,086 $86 ,980 $149,392 
Int. on loans, franchise taxes, 

capital stock taxes, life insur., &c_- 10,261 9,576 5,167 
Exps. in connect. with merger negoti. ne: hetneie ot giana 
Loss in connect. with conv. of £ sterl- 

Sr Vi Mins cc wdiaedaepeeeids j§' Gein. ° ~-donbdbibiies 4,115 
I On ine x17,853 11,759 32,475 
FG EEE GEOncccheeceens . .caeeee Sf See 

Net profit from Sarre $89 962 $58,188 $107 ,635 
Earns. per sh. on 200,000 hs. (par $1) - $0. 


x Including $2,651 Federal surtax. 


Extra Dividend— 

The directors on March 10 declared an extra dividend of five cents per 
share in addition to the regular quarterly dividend of five cents share 
on the capital stock, both payable March 731 to holders of record March 18. 
An extra dividend of 15 cents was paid on Dec. 28, last, and one of five cents 
was paid on June 29, and April 1, 1935, and on Dec. 31 and April 2, 1934. 

See also list given ‘of first page ‘of this department.—V. 144, p. 1266. 


Animal Trap Co. of America—Accumulated Dividend— 

The company paid a dividend of $3.50 per share on account of accumula- 
tions on the 7%. ommneye preferred stock, par $50, on Feb. 1 to holders 
of record Jan. . 142, p. 1110. 


pecenene te & Light Co.— Accumulated Dividends— 
The directors have declared dividends of $1.75 per share on the $7 cumula- 
tive preferred stock, no par value, and $1.50 per share on the $6 cumulative 
pr eferred stock, no par value, both payable April 1 to holders of record 
arch 15. Similar pa nts were made in each of the six p 
pee a uarters and compass @ th $1.17 and $1 p ned share respectively, previousl ly 
tributed each three months. (For tailed dividend record see V. 
140, p. 1996.)—V. 144, p. 96. 


Artloom Corp.—FL£arnings— 


Years End. Dec. 31— 1936 1935 1934 1933 
“ee — Gepeec.. . 
e plant exps., 
& State inc. nent. &c. $14,430 $43 ,318 loss$238 ,130 $1,787 
_¥. 144, p. 921. 
Arundel Corp.—FL£arnings— 
nv a 1936 1935 1934 1933 
et income after 
deple., Fed. hg &e. x$631,216 $597 ,625 $728,485 $16,622 
Earns. rm. | on 483, 
ou cap. s 
>... a $1.30 $1.23 $1.50 $0.41 


x No provision has been made for Federal surtax.—V. 143, p. 3990. 


Associated Breweries of Canada, ry -—Larger Div. age 
The directors have declared a dividend of 20 cents per share on the 
common stock, payable March 31 to holders of record March 16. _ Tnis com- 
pares with 15 cents paid on Dec. 31, last; 25 cents d on Dec. 15, 15 cents 
id on Sept. gous une 30 and on ‘March ol, i , and 25 cents paid on 
ec. 31 and June 30, 1935, and on Dec. 31, Sept. 30 and Jan. 2, 1934. 
va —“ oon. 1932, a dividend of 15 cents per share was distributed.—V. 
p 


Associated Electric Co. (& Subs.)—Earnings— 




















Years Ended Dec. 31— *1936 1935 

Operating revenues—Electric............-.---- $17,275,288 O16 Oe aoe 
cn ean t-0? Maa SEAN 2'396.697 2.229.583 

Total operat EE SE ee $23,541,538 $21,910,273 

Oo ting yo owen Sp eS TAGE OOS EE GAD SY 11,339,93 10,505,918 
i LIS RT aT Ite RN EET 2,116,599 1,869,443 

Provision for retirements..............----.--.- 1,569,46 1,341,186 

Federal moons ras anegrooononcersanocnses oe fA 313,082 

urta t NRE PG eOEH Tae ‘ See Pa 

baggage ee ce ene 1,609:119 1,356,369 
Operat I ns cin en ii iin aiken $6,513,775 $6,524,273 

Other ween bh Dt. obsieabbsoedécsnokseanasenoewoeeee 519,275 538,651 
Geet: PRA. 4 cb ccvdisceccsdesseesiicotbeeen $7,033,050 $7,062,924 
Deductions— 

Subsidiary companies—Interest on funded debt... 1,742,722 1s aie 
Interest on unfunded debt. .............--.-- 135, 136,056 
Amortization of debt discount and expense. .-.-- 167,88 164,901 
Interest charged to construction. ...........-- Cr14,137 Cr52, ‘064 
Prov. for divs. not being paid on cum. pref. stk. 45 520 
Earnings of subs. prior to acquisition. .......-- 54,417 55, 308 

Deductions Associated Electric Co.— 

Interest on funded debt... ......cccccccccce 3,550,000 3,550,000 

Interest on unfunded debt. ................-- 12,630 rk 

Amortization of debt discount and expense. --. - 247 ,863 247 ,863 
Dees 66 TENS. .cccasemabesanendncdedes $1,136,062 $1,208,403 


*Preliminary.—V. 143, p. 3458. 


Associated Gas & Electric Co.—Weekly Outpuit— 

For the week ended March 5, Associated Gas & Electric System reports 
net electric output of 87,531,538 units (kwh.), which is an smerense of 
12,839,842 units, or 17. 2% above the comparable week of last y 

Gross output, including sales to other utilities, amounted x “02. 445,524 
units for the week under review. 


February Output U Be. 12.5%— 

For the month of Febru Associated Gas & Electric System reports 
net electric output of 359, “213 ,.267 units (kwh). This is an increase of 
39,892,300 units, or 12. 5%, above February of 1936. For the 12 months 
ended Feb. 28, the System’s production of current amounted to 4,284,- 
306,483 units. This is 12.7% above the output reported for the previous 
12 months period. 

Gas sendout for February was depressed by the continued wermer 
weather throughout ~ territory served as compared with a year a 
Cutout decreased 10.8% to 2,040,986,400 cubic feet. For the year en od 

Feb. 28, sendout was up 2 2% to 20 931 .227,100 cupic feet. 

The comparisons for both electric and gas out uts for February were 
adversely affected by the fact that that month had 29 days a year ago and 
28 this year.—V. 144, p. 1589. 
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Atlantic Gulf & West Indies SS. Lines (& Subs.)— 














Month of January— 1937 1936 
FREES SS EH i $2,195,651 $1,832,573 
Operating expenses (incl. depreciation) .........- 2,060,866 1,739,393 

INGE Operating tOVEMUGC... occ ccccccccccceccces $134,785 $93,179 
yp Re INH ae LT GON HA MEN NT 44,576 28,368 

ER al a LE OP tele $90,209 $64,811 
gat a a AR el AR IG BE I 3,830 2,744 

A NE ey Ny RS Ra $94,039 $67,555 
i RS GARE Lee GE A He AA 109,310 120,339 

SG NAC ES FRO SER: ELAR + 25 UN ee x$15,270 $52,784 


x These operating earnings are before any year-end audit adjustments, 
and no provision has been made by Atlantic Gulf & West Indies SS. Lines 
or any of its subsidiary companies for surtax on undistributed profits as the 
earnings cannot yet be determined.—V. 144. p. 1099. 


Atlas Corp.—Report for Three Months Ended Jan. 31, 1937 
—The corporation made public March 12 a report for three 
months ended Jan. 31, 1937. (The report in full, together 
with the remarks of F. B. Odlum, President, are given 
under “‘Reports and Documents” on subsequent pages.) 
This is the first report since the completion of its program of 
consolidation on Oct. 31, 1936. The fiscal year of the new 
Atlas Corp. now starts on Nov. 1. The report discloses 
that the net asset value of the common stock of Atlas Corp. 
as of Jan. 31, 1937 was $20.59 per share, as compared with 
$15.25 per share on Dee. 31, 1935. When the new com- 
pany started business on Nov. 1, 1936 the asset value of the 
common stock was $18.77. According to the management's 
estimate, the asset value of the common stock as of March 10, 
1937 was approximately $20.64 per share, after making 
deduction of 40 cents per share for the semi-annual dividend 
on the common stock which was declared on March 10, 
payable April 15 to holders of record on March 24. 


The preferred and common stocks of the Atlas Corp. are now listed on 

the New York Stock Exchange and its option warrants are listed on the 
New York Curb. 
m A consolidated income account for three months ended Jan. 31, 1937 is 
included in the report showing a total net income of $1,198,354, of which 
$1,479 was applicable to minority stockholders in American Co. Expenses 
for the three months were $350,879. Net profits ‘‘taken’’ on the sale of 
securities during the three months were $256,324. In addition, the net 
unrealized appreciation on securities during the three months was $5,038,699 
of which $5,557 was applicable to minorities. 

The report includes a consolidated balance sheet as well as a consolidated 
statement of financial condition as of Jan. 31, 1937, certified by Lybrand, 
Ross Bros. & gry cer A 

According to the consolidated statement of financial condition the gross 
assets of Atlas Corp. and its investment company subsidiaries were $114, 
005,670. Being on a cost basis, the consolidated balance sheet does not 
reflect in gross assets the $5,038,699 net unrealized appreciation in 
investments. 

The company now has only two investment company subsidiaries—the 
Pacific American Co., Ltd. and American Co. Atlas owns all of the stock 
of the Pacific American Co. and more than 99% of the stock of the Ameri- 
can Co. These companies (former subsidiaries of Pacific Eastern Corp.) 
were not included in the consolidation of last October because of certain 
litigation on the Pacific Coasc. Since the consolidation, an unanimous 
decision in favor of the Atlas interests has been handed down by the 
Supreme Court of California. Mr. Odlum in his letter also states that all 
the holdings of the stock of the American Trust Co. of San Francisco, as 
well as the Mercantile American Realty Corp. and Mercantile Mortgage 
©o., were sold during the year for a total price of (gpresenatey $15,- 
650,000, and the Bank is now controlled by local San Francisco interests. 

Mr. Odlum discusses the problem of the frequency of reports to share- 
holders and poo mre them to write to the company expressing their prefer- 
ence on the subject. 

The report includes a statement of consolidated surplus and net unrealized 
appreciation for the three months. It shows a total surplus and net 
unrealized appreciation as of Jan. 31, of $64,135,219. 

A schedule of securities in the portfolio is included in the report, with a 
value as of Jan. 31, 1937, of: Bonds, $16,634,352; preferred stocks, $9,- 
957,847; common stocks, $56,241,038. The quoted securities held in the 
portfolio consisted of 139 diversified items. 


w 40-Cent Dividend— 

¥" The directors have declared a semi-annual dividend of 40 cents per share 
on’the common stock, no par value, payable April 15 to holders of record 
March 24. A similar payment was made Sept. 5, and on March 16, 1936, 
while in September, 1935, an initial dividend of 30 cents per share was 
distributed.—V. 144, p.. 605 


Automobile Finance Co.—Exztra Dividend— 

The directors have declared an extra dividend of five cents per share in 
addition to tne regular quarterly dividend of 10 cents per share on the 
common stock, both payable April 15 to holders of record March 31. See 
also V. 143, p. 1864.—V. 144, p. 1429. 


Baldwin Locomotive Works—Orders— 

The dollar value of orders taken in February by the Baldwin Locomotive 
Works and subsidiary companies, including The Midvale Co., was an- 
nounced on March 11 as $3,331,742 as compared with $3,600,301 for 
February, 1936. 

Consolidated shipments, including Midvale, in February aggregated 
$2,647,713 as compared with $1,235,340 in February of last year. Con- 
solidated shipments for the first two months of 1937 were $5,614,064 as 
compared with $2,520,856 for the first two months of 1936. 

On Feb. 28, 1937, consolidated unfilled orders, including Midvale, 
amounted to $30,540,545 as compared with $30,531,416 on Jan. 1, 1937 
and $9,620,898 on Feb. 28, 1936. 

All figures are without intercompany eliminations.—V. 144, p. 1267. 


Baltimore Brick Co.—Accumulated Dividend— 

The directors have declared a dividend of $3 per share on account of 
accumulations on the 5% cumulative preferred stock, payable March 30 
to holders of record March 18. Accumulations after the payment of the 
current dividend will amount $97 per share.—V. 141, p. 738. 


Bangor Hydro-Electric Co.—Larnings— 
Period End. Feb. 28— eae einen 1937—12 Mos.—1936 
é 














Gross earnings._.._.._- a4 $184,352 $2,137,407 $2,097,847 
Operating expenses _--_-_- 56,864 58,40 727,484 733 ,46 
Taxes accrued.____._-- 24,850 27,250 249,000 285,450 
Depreciation — ___ wine sie 10,884 10,257 155,467 150,553 
Net operating rev_-_-- $81,742 $88,441 $1,005,456 $928,375 
agp charges. ........ 23 ,996 26,772 371,867 355,852 
0 A oe $57,746 $61,669 $633 588 $572,523 
Div. on preferred stock- 25,482 25,482 305,794 305,794 
Div. on common stock_ . 18,101 14,481 199,114 173,772 
Balance _...-- tala $14,162 $21,705 $128,679 $92,956 
—V. 144, p. 1429. 
» Barlow & Seelig Mfg. Co.—Larnings— 
’ Calendar Years— x1936 1935 _ 
Net profit after deprec., interest, & Federal taxes._.. y%$429,809 $354,582 


#x Preliminary figures subject to final audit. y Before provision for 
Federal undistributed {profits tax.—V. 143, p. 4145. 
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Belding Heminway Co.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable April 30 to holders of record M 
15. Similar payments were made on Dec. 26, Oct. 30, July 31 and April 
30, 1936, and compare with simi-annual dividends of 50 cents paid on 
Oct. 25, and April 30, 1935, and on Oct. 31, 1934. Prior to this latter date 
no distributions had been made since May 1, 1928, when a regular quarterly 
dividend of 50 cents per share was paid.—V. 144, p. 1267. 


Bell Telephone Co. of Pennsylvania—/arnings— 











Month of January— 1937 1936 
Operating Fann nani TSA OR rele cea Cae EF Be Oy ol $5,826,344 $5,394,386 
Uncollectible operating revenue.............-.-- 12,074 14,170 

I = es $5,814,270 $5,380,216 
Operating ‘expenses oh et A Be ID LE EAL. I her CT 3,658,934 3,615,305 

Net operating revenues............_-........ $2,155,336 $1,764,911 
Operating canes Ba daan th eniehintth ohn xia te dsmesusebelinin: makdaciolies 566,328 386,829 

Be St See... uc evasbeesohenee $1,589,008 $1,378,082 


Station Gain— 

The company reports ‘station gain of 10,282 for February against gain of 
4,573 in February, 1936, and 2,396 in February, 1935. 

For the period Jan. 1 to March 1 gain was 19,230 against gain of 8,422 
in 1936 period and 4,458 in 1935 period. 

As of Feb. 28, company reports there were 1,154,022 telephones in service 
in Pennsylvania. 

In Philadelphia the February net increase was 3,252 as against 1,181 in 
February, 1936, and 584 in February, 1935.—V. 144, p. 1591. 


(The) Bender Body Co.— Registers with SEC— 
See list given on first page of this department.—V. 144, p. 1430. 


Bethlehem Steel Corp.—Annual Report— 


« Charles M. Schwab, Chairman, and E. G. Grace, President, state in Lovee 
» On Feb. 26, 1936 the New Jersey corporation and three of its subsidiary 
companies were merged into another of its subsidiary companies—the 
present Bethlehem Steel Corp. (Del.)—pursuant to an agreement of merger 
se i 16, 1936. ee a S made —— report between the 

ew Jersey corporation and the Velaware corporation. . 
rs The net income for 1936 was $13,901,006, as compared with $4,291,253 
for the preceding year. The net income for the year 936 was equivalent to 
$2.09 per,share on the common stock outstanding in the hands of the public 
at the end of the year after deducting an amount equal to the aggregate of 
(a) three months’ dividends on the 70, cumulative preferred stock of Beth- 
lehem Steel Corp. (N. J.) outstanding in the hands of the public on Feb. 26, 
1936, and (b) nine months’ dividends on both classes of the outstanding 
preferred stock of Bethlehem Steel Corp. (Del.). 

The net billed value of products rye and of other classes of business 
done by corporation during 1936 is $288,053,862, as compared with $192,- 
836,148,4during the preceding year. 
sa. The estimated net amount of business booked during the year by cor- 
Perten aggregated $337,729,073, as compared with $210,033,718 for 

935. The estimated net billing value of the unfilled orders on hand 
Dec. 31, 1936 amounted to $123,690,462, as compared with $74,015,251 
on Dec. 31, 1935. ‘ 

In connection with the merger each holder of the 7% cumulative preferred 
stock of the New Jersey corporation became entitled to receive in exchange 
for each share thereof one share of the 7% cumulative preferred stock ($100 
par value) and one share of the 5% cumulative preferred stock ($20 par) 
of the Delaware corporation, and $1 in cash, and each holder of the common 
stock of the New Jersey corporation became entitled to receive for each 
share thereof one share of the common stock of the Delaware corporation. 

On Oct. 1, 1936 corporation sold $55,000,000 consolidated mortgage 
30-year sinking fund 3% % bonds, series E, due Oct. 1, 1966, to provide 
$14,682,800 for the retirement of certain bonds of Bethlehem Steel Corp. 
and of certain of its subsidiary companies and of the 6% cumulative pre- 
ferred stock of Johnstown Water Corp., approximately $20,000,000 for the 
cost of additional finishing facilities at steel plants, and my ot reennnne’ A 
$17,737,200 to provide or reimburse the treasury for the cost 0 tterments 
and improvements at steel plants and for additional working capital. 

During the year the 20-year 5% convertible sinking fund gold bonds issued 
by Midvale Steel & Ordnance Co. matured and have been paid (except for 
$66,000 not presented for payment on Dec. 31. 1936), and $14,842,000 of 
the purchase money and improvement mortgage 5% 20-year sinking fund 
gold bonds issued by Bethlehem Steel Co. were acquired and, together with 
$5,002,000 of such bonds previously acquired, were pledged under the con- 
solidated mortgage, and the maturity date of all the purchase money & 
improvement mortgage bonds | pone under such mortgage was extended 
to May 1, 1942. $2,480,000 of such bonds outstanding in the hands of the 
public that were not so acquired and pledged matured on July 1, 1936,and 
have been paid, except for $64,000 not presented for payment on Dec. 3l, 
1936. The purchase money mortgage 5% 30-year sinking fund gold bonds 
issued by Finch Run Coal Co., the first mortgage 40-year 5% sinking fund 
gold bonds issued by Pittsburgh-Westmoreland Coal Co., the first mortgage 
30-year 5% sinking fund gold bonds issued by Union Coal & Coke Co., 
and the 6% cumulative preferred stock of Johnstown Water Corp., were 
called for redemption during 1936 and paid, except for $140,900 not pre- 
sented for payment on Dec. 31, 1936. The first mortgage 5% 20-year 
ane fund gold bonds issued by Penn-Mary Steel Co. matured on Jan. 1, 


The cash expenditures for additions and i. ovements to properties of 
corporation during 1936 amounted to $16,193,549. The estimated cost 
of completing the construction authorized and in progress as at Dec. 31, 
1936, is $38,118,800. : 

In December, 1936, corporation purchased all the outstanding stock of 
Taubman Supply Corp. (Del.), engaged in the business of distributing pipe 
we oil well supplies. Pt dong pene of the corporation was changed to 
Bethlehem Supply Corp. on Dec. 30, 1936. 

At the end of 1936 the cash, demand deposits in banks and marketable 
securities. valued at the lower of cost or market, amounted to $36,890,906 
(excluding $24,908,000 on deposit with the trustee under the consolidated 
mortgage to provide for or reimburse expenditures for construction, or, 
necessary, for additional working capital), as compared with $31,819,219 
at the end of 1935. 

The aggregate provision for taxes for the year 1936 of Bethlehem Steel 
Corp. and its subsidiary companies consolidated and its share of the taxes 
of its subsidiary companies not consolidated, and of ore mining corporations 
partially owned by it, is $12,033,346, as compared with $7,511,254 for the 
year 1935. The amount of such aggregate provision for 1936 includes 
$1,317,812 for unemployment insurance and railroad retirement taxes. 

Operations of the steel plants of corporation for the year averaged 64% 
of their rated steel capacity as compared with 39.8% in 1935. There 
was a gradual and substantial improvement in the average rate-of operations 
throughout the year, the rate for the fourth quarter having been 75%. 

As a part of the program of consolidating in ownership the physical 
properties of the subsidiary companies and reducing the number of such 
companies, 10 of the subsidiary companies were merged or dissolved during 
the year. ; ; , 

The daily average number of employees of corporation in the United 
States working during the year, excluding Saturdays, Sundays and holidays, 
was 66,694, as compared with 50,552 in 1935. In December, 1936, the 
number of employees in the United States was 85,822, an increase of 16,258, 
or approximately 23%, as compared with the corresponding number for 
December, 1935. The average earnings per hour during 1936 of the em- 
ployees in the United States, exclusive of the administrative and selling 
forces, was 72.1 cents, as compared with an average of 70.7 cents per hour 
during 1935. On Nov. 15, 1936, there was an increase of approximately 
5.5 cents per hour in the wage rates of employees of the steel plants. 

The first lien & refunding mortgage bonds issued by Bethlehem Steel 
Co., of which $12,759,500 are outstanding in the hands of the public, and 
the first consolidated mortgage bonds issued by Lackawanna Steel Co. 
and assumed by one of the subsidiary companies, of which $6,783,000 are 
outstanding in the hands of the public, are expressed to be payable both as to 
principal and interest in dollars or in certain foreign currencies. The effect, 
f any, upon such obligations of the gold clause resolution of Congress 
approved June 5, 1933, and of the subsequent devaluation of the dollar in 
terms of gold, has not been ascertained, and no provision has been made in 
the accounts of corporation for any increase in indebtedness on account of 
the principal amount of such bonds above the principal amount thereof as 
expressed in dollars, or, except in the case of bonds assumed to have been 
continuously owned by non-residents of the United States since June 5, 
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ogy So any increase in unpaid interest accrued on such bonds as expressed 

The litigation between Bethlehem Shipbuilding Corp., Ltd., one of the 
subsidiary companies, and U. 8S. Shipping Board Emergency Fleet Cor- 
poration is stil nding. On Feb. 7, 1936, however, the special master 
and referee appointed by the U. 8. District Court at Philadelphia reported 
to the Court that such subsidiary company is entitled to a judgment in its 
favor for $5,272,075 and interest at the rate of 2% per annum. Thereafter 
the United States and Bethlehem Shipbuilding Corp., Ltd., respectively 
filed exceptions to certain findings of such special master and referee, and 
it is expected that a hearing before the Court on such exceptions will be had 
in the near future. 

At the end of the year the number of holders of record of shares of Beth- 
lehem Steel Corp. (Del.) and of the holders of shares of Bethlehem Steel 
pant * (N. J.) who had not surrendered their certificates for exchange for 
certificates for shares of Bethlehem Steel Corp. (Del.) was 71,253, of whom 
3,346 held preferred stock of one or both classes and also common stock. 
The number of holders of the 7% cumulative preferred stock was 26,795; 
= fig | 22 * eee: preferred stock was 25,832, and of the common stock 


Production (in Gross Tons) for Calendar Years 


1936 1935 1934 1933 
DME Nbb webintkicoca ane 6,071.7 3,074,348 2,781,664 1,290,932 
DE «ie Xeeccoce 1,641,119 1,029,965 932,161 660,159 
ie 6d nedbnanneces 5,246,278 3,227,103 2,494,556 2,584,126 
NS en ~-- 3,867,651 2,566,618 2,405,099 1,899,249 
Pig iron and ferro-man- 
0 ECE . 3,917,341 2,436,196 2.020,259 1,555,391 
Steel ingots(open-hearth, 
emer and electric) 5,993,647 3,729,564 3,263,432 2,624,951 
Rolled steel & other fin- 
ished products for sale 4,283,938 2,597 ,070 2,348,963 1,830,825 


Consolidated Income Statement for Calendar Years 
1936 — * © “¥ 
Net billings, excl. billings 
to subsidiary cos_____ 288,053,862 192,836,148 168,207,394 120,944,984 
Prov. for doubtful notes 








and acc’ts receivable. 946,156 292,690 471,270 781,610 
Balance ..........-- 287,107,706 192,543,458 167,736,124 120,163,374 
a Manufacturing cost. . 228,352,027 149,902,097 133,389,051 95,411,862 
b Provision for expenses 
(including taxes)..... $-..... 603 ,836 363,749 1,045,584 
Provision for pensions - - 515,186 477,111 592,696 761,345 
ec Provision for taxes.._._. 10,519,006 6,528,820 5,126,593 5,123,375 
Gea eee coin ei) gekeek «pee 1,407 ,107 
9,376,411 7,386,950 


Adm., sell. & gen. exps- wae 7 
é 


10,618,464 
Comm’! discount (net) --~ 675.3 363 8: 


830 186,049 373,568 




















i ee ee 34,703,073 24,049,300 18,701,575 8,653,583 
e Net income._._..._-. 973,739 737,588 922 557 918,510 

Net operating income. 35,676,812 24,786,888 19,624,132 9,572,093 
Other income__._..__-_- 791,492 1,304,031 l, ,900 1,900,4 

Total income. ......- 36,468,304 26,090,919 21,134,032 11,472,584 
Interest on funded debt. 5,835,425 6,494,177 6,092,358 6,277,496 
Amt. of discount on sale 

of consol. mtge. bonds ee Se ee ee a eel 
Other interest__._.___-- 77.243 196,806 266.189 61,728 
f Div. on pref. stock__- 438,558 452,093 449 947 451,462 
Net prem. on bonds pur. 

for skg. fd. or for treas. 453 74,691 Cr4,672 Cr&8 635 
Provision for depletion _ 771,238 533,681 379,631 286,549 
Prov. for depreciation... 15,281,613 14,048,218 13,400,008 13,219,707 











13,901 .006 


Net income.....-..-.. 4,291 ,253 550,571 def8,735,723 
Preferred dividends.... 5,603,322 y3,268,604 Luau."  skedbes 
Common dividends. - .-.- rer "beeen “> palin O° Ae 





I a a a 3,510,263 1,022 ,649 def1 ,OS3 ,731 defS8,735,723 
Shs.com.stk.out (no par) 3,191,614 3,194,314 3,194,858 23,200,000 
Earnings per share. _-- $2.09 Nil Nil Nil 


a And operating expenses (not including provision for depletion), idle 
plant expenses, inventory adjustments, provision for depreciation of certain 
classes of equipment and renewals and maintenance. 

b Accrued on books of subsidiary companies, not consolidated, and ore 
mining corp. on account of idle properties and writing down advances to 
certain of such companies. 

ec Municipal, county, State and foreign, and Federal (including undis- 
tributed profits for 1936). A separation into each kind of Federal tax has 
not been made: the amounts payable as surtax on undistributed profits 
as determined from the preliminary preparation of the Federal tax returns, 
total approximately $180,000, for which provision has been made. 

d On real estate contracts and mortgages, impounded bank deposits and 
deferred receivables. 

¢ Before deducting taxes, &c. (which are deducted above), from sundry 
sales, real estate and certain miscellaneous services not classified above as 
to sales and cost, less provision (336,102 in 1936) for doubtful accounts. 

f Of Johnstown Water Corp., rental equal vo 4° on stock of Cambria 
Iron Co. and minority interests in earnings of subsidiary companies. 

g Includes shares held for officers and other employees under management 
stock ownership plan and 4,290 shares included in reserve fund assets. 

Note—Operating charges include taxes and other expenses incident to 
the issue of consolidated mortgage bonds, $550,000 in 1935 and $345,000 








in 1936. 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ Liabilities— $ 

a Property acct_470,037,620 491,382,445| 7% pref. stock.. 93,388,700 93,388,700 

Trustees’ funds. 256,821 549,667 | 5% pref. stock... 18,677,740 -.--.- 

Res’ve fd. assets 3,189,945 2,972,277) b Common stK.303,203,330 315,342,389 

Sundry secur’s, Fund. debt, &c. 141,191,494 99,661,362 
real est. mtgs., Oth.bonds pay. 

PR a 4,745,317 3,768,349 ae 40,940,000 

Inv. in & adv. to Aecident comp. 
assoc, & su &e.(not curr.) 3,336,384 3,474,741 
EE ES 8,060,282 8,844,831|} Cambria Iron 

Cash with mtge. ee 8,465,625 8,465,625 
trustee....-. 25,164,821 41,489,667/d Pref. & com, 

Inventories ._... 75,792,021 57,701,507 stock of subs., 

Notes & accts, EE Se ara 1,933,544 
receiv., <&c., Accts. payable.. 12,716,816 9,047,210 
after reserve... 32,695,428 19,221,871}; Aeccr’d payrolls. 5,847,386 3,434,863 

c Govt. secur’s. 2,279,856 9,541,601) Accrued taxes... 6,558,755 2,560,059 

c Other mktable. Accrued interest 2,282,125 2,670,789 
securities .... 78,359 72,571| Oth. acer. liab.. 4,810,509 4,081,635 

SR 34,532,691 22,205,047} Accident comp., 

Managem’'t stk. &c. (curr.)--- 936 ,000 865,000 
ownership pl’n 15,046,021 15,874,274| Special incentive 

Deferred charges 4,438,477 #««..--- comp, fund. faa 66 diteeds 

Indebt. to subs. 
not consol... 817,430 665,810 
Fund, debt pay. 
(current) .... 6,325,500 1,431,638 
nue, Get, BAB.- 62—> ohiiee 1,634,302 
Conting. res’ve. 3,619,022 2,989,326 
Insurance res've 6,000,000 6,000,000 
et... cseece 57,562,527 74,487,447 
ts easaned 676,060,838 673,074,440 I 676,060,838 673,074,440 





a After reserves for depletion, depreciation, &c. b Represented by 
3,191,614 no par shares in 1936 and 3,194,314 in 1935. cc At lower of cost 
or market value. d Preferred and common stocks of subsidiaries consoli- 
dated, including surplus applicable thereto.—V. 144, p. 763. 


B-G Foods, Inc.—Accumulated Dividend— 

The directors have declared a dividend of $3.50 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
April 1 to holders of record March 19. A dividend of $8.75 was paid on 
Dec. 21, last, and dividends of $1.75 per share were paid on Oct. 1 and on 
July 1, 1936. —— | 
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Accumulations after the payment of the current dividend will amount to 
$21 per share.—V. 143, p. 3307. 


Bibb Manufacturing Co.—New President, &c.— 

W. D. Anderson, who retired from the Presidency of the company last 
March to become Chairman of the Board when his son W. D. Anderson Jr., 
was made President, has now returned to the latter office. The vacancy on 
the Board caused by the recent death of the young Mr. Anderson has 
=_ p Nw ae of P. E. Findlay, Vice-President and sales manager. 
— * , Dp. . 


Bireley’s, Inc.—Registers with SEC— 
See list given on first page of this department. 


Birmingham Electric Co.— Accumulated Dividends— 

The directors have declared a dividend of $1.75 per share on the $7 
cum. pref. stock, no par. and $1.50 per share on the $6 cum. pref. s . 
no par, both payable April 1 to holders of record March 12. imilar dis- 
tributions were made in each of the 10 preceding quarters and on Aug. 1, 
1934. Distributions of $3.50 per share on the $7 pref. stock and $3 per 
share on the $6 pref. stock were made to holders of record May 1, l . 
Effective with the current payments, arrears on the $7 pref. stock will 
wnoust to $300 per share and on the $6 pref. stock to $3 per share.— 

: » Dp. 242. 


Blaw-Knox Co.—/nterim Dividend— 

The directors have declared an interim dividend of 20 cents per share on 
the common st , no par value, payable April 15 to holders of record 
March 22. This compares with 35 cents paid on Dec. 18, last; 15 cents paid 
on Oct. 30, last, and 10 cents paid on July 30, April 30 and Jan. 2, 1936, 
this latter being the first distribution made since March 1, 1932, when a 
dividend of 12% cents per share was paid.—V. 144, p. 1430. 

Borden Co. (& Subs.)—Annual Report, Year Ended 
Dec. 31, 1936—The remarks of Arthur W. Milburn, Presi- 
dent, together with the income account and balance sheet 
for the year 1936, will be found under ‘‘Reports and Docu- 
ments’’ on subsequent pages of this issue. 

Consolidated Income and Profit & Loss Statement for Years Ended Dec. 31 

















7 1935 1934 1933 

Ss cis hittin seinen 238,844,538 229,888,089 215,723,659 186,301,203 
d Net oper. profit...... 9,266,042 5,657,543 4,981,464 3,661,208 
Other income (net) -..-- 453 ,967 339,559 395,900 609 ,057 
Excess prov. for fire ins. 

res. previously charged 

ESS ain a Re > se eee 421,178 

Gross income__..__ 9,720,009 5,997,103 5,377,364 4,691,444 
Federal, &c., tax (est.).. 1,702,483 1,020,946 887,319 a45,000 
Maint. exp. on properties 

not essential to oper. 96,035 setae’ tit ee om 

Net income... -...... 7,921,490 4,842,349 4,490,045 4,646,444 
Common dividends -.-___- 7,034,726 7,034,726 7,034,726 67,034,746 

Balance, surplus - - -.. 886 ,764 def2 ,192,377 def2 ,544,681 def2 ,388 303 
Previous surplus ---...-- 20,281,687 22,474,064 25,018,746 26,552,785 
DES.» caste ~ shana << -Wkeaa | ° nme c854,263 

Total surplus... 21,168,450 20,281,687 22,474,064 25,018,746 


Shares com, stock out- 
standing (par $15)... 
Earned per share._...-- 


x Par value $25. a After deducting excess provision for income taxes 
(previously charged against income) amounting to $300,000. b Includes 
$151,892, representing the 5% excise tax withheld and remitted to U. 8. 
Government, pursuant tothe NIRA. ec Return of provision for the writing 
down to the U. 8. dollar basis of the net current assets of foreign subsidi- 
aries remaining in foreign countries, This amount was charged to earned 
surplus in 1931. (AI actual losses on foreign exchange remittances have 
been absorbed in operations). d After cost of sales and expenses, including 
depreciation ($6,344,633 in 1936 and $6,481,667 in 1935) insurance, prop- 
erty taxes and all mfg., selling, admin. and general expenses, after de- 
ducting miscellaneous operating income. 


Consolidated General Balance Sheet Dec. 31 


4,396,704 4,396,704 x4,396,704 4,396,704 
$1.80 $1.10 $1.02 $1.05 














1936 1935 1936 1935 

Assets— 8 $ Liabdilities— ba) $ 
a Prop account 65,377,625 64,448,746| b Capital stock. 65,950,560 65,950,560 
CS cdusieunbe 17,586,010 19,840,568 | Aects. payabie 9,550,810 8,790,882 
Receivables .... 12,958,995 12,890,236; Accrued § accts. 
Marketable sees 5,926,916 5,163,421 taxes, &e.__._. 4,696,344 3,560,049 
Finished goods. 13,005,471 9,997,129 | Deferred credits 500.529 107 ,747 
Mat'l & supplies 6,957,997 5,262,911) Insurance, con- 
Mtges. & other - ting’cies, &c, 

ree.(not curr.) 1,474,039 1,911,334 reserve. —.-.- 8 271,327 7,868,118 
Deferred assets - 612 043 625,398 | Earned surplus. 21,168,450 20,281,687 
Tr.-marks, pats. Capital surplus. 13,756,077 x13,581,199 

& good-will - - 1 xl 

Totai__.-.-- 123,894,096 120,139,742 IE a ase 123,894,096 120,139,742 





a After deducting depreciation of $37,629,006 in 1936 and $39,402,957 
in 1985. b Par value $15. x Created by reduction in bp value of capital 
stock and is after charges for write-off of properties and reduction of book 
value of trade-marks, patents and good-will.—V. 142, p. 1808. 


[aE 
- 


Borg Warner Corp.—351 Common Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock, par $10, payable April 1 to holders of record March 16. A similar 
payment was made on Dec. 21, last, and compared with 75 cents paid on 
Oct. 1, July 1, and April 1, 1936; 50 cents paid on Jan. 2, 1936, and on 
Oct. 1, 1935; 3714 cents per share paid on July 1 and April 1, 1935, and 25 
cents per share paid previously quarterly. In addition an extra dividend 
Rhy cents was paid on Oct. 1, 1936, and an extra of 25 cents on Jan. 2, 

935. - 
To Recapitalize— 

At the annual meeting to be held March 26, stockholders will be asked to 
approve an increase in the authorized common stock to 3,000,000 shares of 
$5 par value from 1,500,000 shares of $10 par value, and to authorize the 
exchange of two shares of the new stock for each share of the present stock 
outstanding. 

Stockholders also will be asked to amend the articles of incorporation to 
permit company generally to conduct and carry on any and every kind of 
manufacturing business.—V. 144, p. 445. 


Boston & Maine RR.—Bonds— 

The Interstate Commerce Commission on Feb. 25 authorized the com- 
pany to issue $5,000,000 of first mortgage 3% bonds, series NN, at par, 
in exchange for a like amount of Fitchburg RR. 4% bonds which matured 
Feb. 1, 1937.—V. 144, p. 1591. 


Bowman-Biltmore Hotels Corp.—Earnings— 


Month 2 Months— 
Feb. 28,°37 Feb. 29,36 Feb. 28,’37 











Period— Feb. 29,'36 
Profit after ord. taxes, 

rental & interest but 

before amort. & prov. 

for income taxes - - --- $29,321 $9,924 $61,798 $28 379 


—V. 144, p. 1268. 


(S. F.) Bowser & Co., Inc.— Registration Withdrawn— 
See list given on first page of this department.—V. 129, p. 479. 


Brandram-Henderson, Ltd.—WStock Ready— 

Following the reorganization plan approved April 2, 1936, Norman 
Holland, managing director, announced on Feb. 26 that the new stock 
replacing the old preferred or common is now ready for issue and bond- 
holders and owners of common or preferred have been asked to deposit 
their present certificates for cancelation. 





1776 Financial 


Under the new set-up each holder of a present et 208 4 g 0-year sinking 

fund consolidated mortgage gold bond receives a 0-year first 

mortgage income and fixed interest bond, along By 0 6% and one-half 

new no par value shares; the preferred shareholders receive five new no 

pas value shares, for every one formerly held, and the common share~- 
ders obtain one new for every one ol share. 

When the reorganization was announced, the directors issued a state- 
ment that they were considering an offer for the assets of the company. 
Norman Holland rep ied wita a statement to shareholders that the sum 
offered for the assets and under consideration by the d , would give 
the bondholders only 77 cents on the dollar, while the shareholders would 
not receive anything. 

Mr. Holland then made an offer to the shareholders, which is still in 
effect, to pay them $10 per share for half of their old preferred stock and 
$2 per share tor half of their old common in order, as he announced, to give 
the shareholders some cash and enable them, at the same time, to retain 
one-half of their interest in the company. He also agreed to buy at $2 per 
share from the bondholders the seven and one-half shares of new no par 
value stock, which each holder of a $500 bond will receive, This is equiva- 
=. to six months interest on each bond. (Montreal ‘‘Gazzette.’’) 
— » D. 


Bridgeport Brass Co.—Larnings— 


Calendar Years— 1936 1935 1934 
nth rofit after deprec., int., Federal 
I x$1,076,201 $726,617 $576,636 
She. pan stk. outstdg. 
i: inden i een nme abhawed 739,592 648 ,304 520,992 
Satabiees San ohh PS PSE a ew $1.12 $1.11 


$1.46 
x After $31, 250 Federal surtax.—V. 144, p. 1431 


Bridgeport Machine Co.—25-Cent Common Dividend— 
he directors have declared a dividend of 25 cents per share on the 
pm. %. stock, payable April 1 to holders of record March 16 16. A dividend 
of $1 was paid on Dec. 21, last, this latter being the first dividend paid 
on the common stock since 1930.—V. 143, p. 3308. 


(J. G.) Brill Co. (& Subs.)—LZarnings— 














enaaer Years— 1936 1935 1934 1933 
Ts en $6,940,065 $3,458,317 $5,391,996 $1,850,893 
Onpereting expenses... _.. 6,799,226 4,152,948 5,495,210 2,871,259 
Spereung. o_o ree sur$140,839 $694,631 $103,214 $1,020,366 
Miscell. income. ......-. 36, 206.230 nbatee:°- wbebee 
eeats a sharees a Gan «Gee -~eiewes’ ~-*. \ebeieee 
Provision for taxes.___- Ig 2 id pele at s,s I 
Net age ie i aren al sur$216,516 $853 ,401 $103,214 $1,020,366 
Previous ae def733 ,908 119,493 222,707 1,243 ,074 
Adj. of f freig t accts. for 
prior yeata ar Dae «§§°< cepa §.. eocua i= dibs 
SE chic ee emeacind | ae $733,908 sur$119,493 sur$222,707 


x Including undistributed profits tax. 
Consolidated Balance Sheet Dec. 31 








1936 1935 1936 1935 

Assets— $ $ Lhabilities— $ $ 
x Plant, equip., &c 5,855,587 6,111,937} Preferred stock... 4,580,000 4,580,000 
Pats. & goodwill-- 2 2;}Common stock... 4,810,200 4,810,200 
Sundry investment 369,458 391,936 | Due to affil. cos.. 183,178 179,766 
Marketable secur. 119,463 119,718} Adv, pays.(contra) --.-.-.- 152,936 
Inventories _...-.-. 2,444,879 1,930,866)| Sub. co. bills pay. 121,743 196,785 
Sh cthnbdonced 255,060 218,287 | Notes receivable.. 450,000 5, 
Notes rec., incl Accounts payable. 375,184 155,032 

int. accrued.... 682,324 # ...... Prov. for taxes--- FF x_n 
Due from affil.cos. 345,075 83,668| Accr. wages, &c.. 162,677 105,737 
Prepaid accounts. ion? ... eatin Other reserves... 72,483 132,483 
Bills & accts.rec.. 128,576 1,034,795) Deficit.__.____- 493, '057 733,908 
Deferred accounts - 63,317 112,821 

Wl ameccastia 10,274,907 10,004,031 ME eacséoociio 10,274,907 10,004,031 





x After ccc, of $6,157,077 in 1936 and $5,920,137 in 1935.— 
V. 144, p. 


Bristol-Myers Co. (& Subs.)—Zarnings— 


Calendar Years— 1936 1935 1934 1933 
Sales, less returns, allow- 
ances & discounts ___ y$14, 214,335 y$11606,610 y$9,427,311 $8,265,821 
x Cost of goods sold, sell- 
ing, advertising & ad- 
trative expenses. 11,404,699 9,026,920 7,308,355 5,742,205 





Profit from operations $2,809,636 $2,579,690 
30,441 88 ,902 


$2,118,956 $2,523,616 
Other income. ........- 177 ,901 170,261 














Total income____.__- $2 840,077 ” $2,668,592 $2,296,858 $2,693,877 
Prov. for Fed. & foreign 

income taxes____...- 449 ,000 401,917 290,723 361,532 
Prov. for Fed. surtax on 

undistributed prop... eee ee 
Miscellaneous charges-. 60,500 34,102 a) -—-—C ll ‘Sesene 
Prov. for adj. of sec. to 

ware RPE a + OR apa 42,571 
ing RR A SS SE gr aU 133 ,623 

I rt $2,275,251 $2,232,573 $1,966,165 $2,156,151 
Net profit of sub. cos. for 

8 mos. end. Aug. 31, 

Tteitatadasiiiiend “ aedeme . °°. sees . * - Melee 1,687,240 

I i ai a i $2,275,251 $2,232,573 $1,966,165 $468 ,911 
Dividends paid. __....- 1,785,681 1,658,501 ee |. ea 

ESAS eee Te $489,570 $574,072 $293 ,831 $468 ,911 
abanas of common stock 

I ii es a 686, ¥ if 686, t+ 696,448 700 ,280 
Earni r share_____ 3. 


$2 82 $3 .07 
x Including Tonmonintion of $153, $22 in 1936, $150. 453 in 1935, $134,673 
in 1934 and $119,951 in 1933. fter deducting excise taxes paid on 
sales amounting to $504,388 in 1938. $ $438,770 in 1935 and $326,438 in 1934. 


Consolidated Baiance Sheet Dec. 31 








Assets— 1936 1935 Liabilities— 1936 1935 
a iat $1,404,448 $2,126,089; Accts. payable & 
Ctfs. of dep. of bks 39,288 15,785; accrued exps... $587,769 $490,870 
Other market secs. 1,041,090 645,473| Accr. Fed. & for’n 
a Accts. receivable income taxes... 514,270 423,048 
=—G70G0. .c cco 864,530 712,443) Liab. to employees 
Other receivables - 67 ,674 24,829 on subscriptions 
Employees’ note & to co.’s stock. _- 69,132 52,115 
accounts... ...- 22 ,802 14,818 | Res. for adv., incl. 
Inventories - - - - - . 1,915,247 1,295,465 def. credit there- 
d Other assets._... 459,264 Ge. Eiudectiodntas . cnocad 17,725 
Co.'s stock & cash c Capital stock... 3,501,400 3,501,400 
held against em- Capital surplus... 1,760,190 1,761,195 
ployees’ subscr. 69,132 71,134| Earned surplus.-- 1,708,371 1,218,801 
J i as 247 ,O84 247 ,084 
b Bldgs., mach’'y, 
eqpt., fur., &c__ 1,634,111 1,543,625 
Advertis’g supplies 
& def. charges... 376,461 288,513 
Trade-mks., good- 
ye ee l l 
sn she de mash $8,141,132 $7,465,154 wares $8,141,132 $7,465,154 





a After reserve for doubtful accounts and discounts of $77,636 in 1936 
and $58,911 in 1935. b After reserves for depreciation of $1,396,823 in 
1936 and $1,328,576 in 1935. ¢ Represented by shares of $5 par value. 
Includes 611 ‘shares in 1936 (1.210 in 1935) to be issued for capital stock of 
Drug Inc. d Includes 13,112 shares company’s stock in 1936, 13,281 
shares in 1935.—V. 144, p. 924. 


Chronicle 


March 13, 1937 


British Columbia Power Corp., Ltd.— Div. Increased— 
The directors have declared a divided of 45 cents per share on the class 


A stock, no par value, 


, Pavan Aprilg15 to holders of record March 31. 
This compares with divi ds of 40 cents paid 


in each of the four p 


quarters and 37% cents per share paidfeach three months from ~ a 15, 


1934 to and including Jan. 15, 1936. The company pa 
a 50 cents from Oct. 15, 1928 to Oct. 16, 1933, inclusive.— 


divi- 


aches v. 144, 


Brooklyn Union Gas Co.—New Director— 


Edward G. 


Sperry was elected to the board of vr tenses tf fill the vacancy 


left by the death of Stanley P. Jadwin.—V. 144, p 
Bucyrus-Erie Co.—Larnings— 














Calendar Years— 1936 1935 1934 933 
Gross after costs....... +. 751,447 $1, 887,093 $1,136,571 $539, 864 
Din stconetade 1,854,663 436,816 1 ‘269, ‘856 1 225,275 275 

Operati rofit..... $1,896,784 $450,277 loss$133 ,284 loss$685, All 
Ochie inconie” nibminalbedie 357,916 263 ,402 401,885 259,476 

Total income. _.._.. $2,254,700 $713,679 $268 ,601 loss$425,935 
Depreciation .......... 566 ,9 520,849 536,919 529,883 
a 2) Co ee..  ehdane —@e00e00 4 «seeane , 
pT eh lL ee ene. . -sesade 
Federal, &c:, taxes... . x379,250 ee er 

fk TE $1,308,509 $156,430 loss$289 ,036 loss$990,818 
Preferred dividends.... 1,425,233 154,603 123 ,255 122 ,944 


x as $19,750 Federal surtax on undistributedg profits —V. 143, 


dp. 3 
Bucyrus-Monighan Co. 
Calendar Y ears— 1936 
Net profit after deprec. 
and Federal taxes.... x$154,839 
Earns. sh. on 40, 
class B shares......-.- $1.75 


x After Federal surtax of $950.—-V. 





Earnings— 


1934 


1935 1933 
$201,545 $63,241 $40,425 
ws 
$2.36 Nill Nil 
143, p. 4146. 


Bulova Watch Co.—Resumes Common Dividend— 
The directors have declared a dividend of $2.50 7 es share on the common 


stock payable March 23 to holders of record March 
stated that the current dividend, which is the first paid since Sept 
when a regular quarterly dividend of 20 cents per 


19.@ The company 
~~ 1, 1931 


share was erituted, 


comprises of a quarterly dividend of $1 plus a special dividend of $1.50.— 


V. 144, p. 1592. 


Calaveras Cement Co.—Accumulated Dividend— 


The directors have declared a dividend of $2 

accumulations on the 7% cum. pref. s 

M ~~ 15. <A dividend o $4 was ‘paid on Dec. 19 last, 

.1, July 1, May 1, March 2 and Jan. 16, 1936; 

» aie 193g) this latter being the first distribution made on 
an. i5, 1934, when a renulae 


holders of 

and $1 on Dec. 1, Nov. 
Nov. 15 and A 
tais issue since 
per share was made.—V 


, Sept 


44, p. 99 


share on account of 
$100, payable March 31 to 


quarterly payment of $1.75 


California Concentrators, Ltd.— Registers with SEC— 
See list given on first page of this department. 


California-Plumas Gold Mines, Inc.—-Registers with SEC 
See list given on first page of this department. 


Campbell, Wyant & Cannon Foundry Co. (& Subs. )— 
































Earnings— 

Calendar Years— 1936 1935 1934 1933 
lL $2,056,420 $1,605,509 $436 646 $485,381 
Dn 66 oesvecesee 504,2 389,097 233 ,466 203 ,169 

Operating profit. —-.-—- $1,552,159 $1,216,412 $203 ,180 $282,212 
Other income......-.-. 63,279 22,679 14,677 9,691 

Total income...... .- $1,615,438 $1,239,091 a HE 857 $291,903 
Depreciation... .......- 319,2 362,242 231,517 233 ,126 
Other deductions. — . . —- Cr11,617 21, SOS : 
Prov. for obsolescence of 

Sin csusbasee  nanadh eee 
RT 217,548 7,500 2,947 9,800 
Fed. surtax on undistrib- 

uted profits......-.- i a ee a ae 

RE $1,045,396 $654,002 loss$17,415 $40 335 
Rin «cceetécsed 774,019 _—:  ~eeeane - efeene 

Ea an $271,377 $430,613 def$17,415 $40,33 
Shs.cap.stk. out. (no par) 344,175 343 ,675 343 ,675 338 ,025 
Earnings per share_.__. $3 .00 $i .90 I $0.1 

Consolidated Balance Sheet Dec. 31 

Assets— 1936 1935 Liabdilities— 1936 1935 
Land, bidgs., ma- y Capital stock. _. 34,050,220 $4,050,220 

chinery & equip. $3,802,192 $3,508,099) Payroll accrued - - - 138 224 163,280 
NS nc dake kink 5,470 7,731] Accounts payable. 387,284 255,381 
Accts.receivabie.. 963,466 905,437 Other uccts. pay'le -.-..-. 16,574 
Inventories - - - — - . a 178.506 688 683 } Taxes accrued _ - - 305,498 152,909 
Cashinclosedbks. -—...-. 2,311] Prov. for returned 
Land contracts and castings... -. . 25,676 25,799 

2d mtges. rec_-_. 95,630 105,872} Unclaimed wages 
Investments ..._- 68,736 83,249 & unadjust. cred. 3,894 6 ,802 
x Co.'s own stock. 36 ,557 41,332] Earned surplus... 1,748,832 1,471,145 
Stk. purch. contra ea 
Deferred charges _ . 31,071 29,395 

Total - cies ee inelen $6,659,628 $6,142,110] Total---- - --_- $6.6 659, 9.628 } 36, 142, 110 
“x 3°805 shares in’ 1936 and 4,325 in 1935. y Represented by 348. 


no-par shares.—V. 143, p. 3460. 


Canadian General Electric Co., Ltd.—JLarger Div.— 
The directors have declared a dividend of $1.50 per share on the common 
stock, par $50, ere April 1 to holders of record March 15. This com- 


pyres ‘with dividends of $1. 


5 cents paid each three months from July 1, 


25 paid in each of the four preceding 


quarters; 
1933 to and inchoding Jan. 1 aT 


1936; $1 paid each quarter from April 1, 1931 to April 1, 1933 inclusive, an 


87% cents per share paid previously 
Canadian National Ry. 





each three months.—V. 142, p. 2660. 


Earnings— 


Earnings of System for Week Ended March 7 

















1937 1936 Increase 

Guten coeniege. _... 6 iisnsasbssdactoe $3,816,991 $3,304,020 $512,971 
—V. 144, p. 1593. 

Canadian Pacific Ry.—Harnings— 

inicnew a 1936 1935 1934 - 

Calendar Years— 
Gross earnings___..__.- 138,562,763 129,678,904 125,542,954 114,269,688 
Oper. exps. and taxes. _a115,251,652 al07281,380 al101158,931 93, ‘407 .582 

Net earnings.... ..-- 23,311,111 22,397,524 24,384,023 20,862,106 
Fixed charges.......-.. 23,913,298 24,159,988 24,578,026 24,388,615 
por Ran ry a he 1,438,811 

Balance, deficit... ._-- 602,187 1,762,414 194,003 4,965,320 
Special income.__....--- 10,198,522 8,145,494 6,663,793 6,222,481 

Total income_.____-_~. 9.596.335 6,383,080 6,469,790 1,257, nit 
Steamship depreciation. 3,567,151 3,550,997 ------  ----« 

Net income.......-- 6,029,184 2,832,083 6,469,790 1,257,161 
Earns. per sh. on com. $0.04 Nil Nil Nil 4 


a Includes pension fund. 





Volume 144 Financial 
Earnings of System for Week Ended March 7 
on 1937 1936 Increase 
Sn, cncnacnnanndncats $2,633,000 $2,413,000 $220,000 


—V. 144, p. 1593. 


Cashay Corp.— Registers with SEC— 
See list given on first page of this department. 


(A. M.) Castle & Co.—~Siock Increase Voted— 

Stockholders of Company at a special meeting held March 9, approved 
an increase in the authorized common stock of 300,000 shares ys 10 par) 
from 120,000 shares of (10 par) and the issuance of two shares of the new 
stock for each share of the present stock outstanding. Company is now 
accepting stock in exchange. Trading in the new stock on the Chicago 
Stock Exchange started on March 11.—V. 144, p. 1269. 


Celotex Corp.—Larnings— 


3 Months Ended Jan. 31— 1937 1936 
Pa Is falc is a a i eo in ach cle ich ei $2,235,268 $1,383,819 
1,920,531 1,207,415 











il LS aE, IE Ae Saal Mal Pea 14,737 176,404 
I ie nen ea nat eH . 11,200 
IR a Se SIE 5 AC a AO ling x $405,028 $187,604 
REE RI ala EO IE EEE ETA aT S. taa e 38,954 41,092 
RCE Re RE, ot Oye 97 .743 94,531 
IRI ARS roe So $268,331 $51,981 
Earns. per sh. on 268,865 shs. com. stk. (no par) -- $0.86 $0.06 


Listing of Common Stock— 

The New York Stock Exchange has authorized the listing of 40,000 
additional shaves of common stock (no par) on official notice of issuance 
upon the exercise of stock purchase warrants proposed to be issued under 
the company’s plan of financing, making the total amount applied for 
308,685 shares. See also V. 144, p. 1593 


Bonds Called— 

The corporation has called for redemption as of April 5, 1937, all of its 
6 £3,/° first mortgage bonds due 1944 of which there are approximately 
$821,500 outstanding, and all of its 6% income debentures, due 1954, of 
which there are about $1,706,700 aga mg 

The first mortgage bonds are being called at 105 and accrued interest 
to the date of redemption, and the 6% income debentures at 115 and 
accrued interest. 

Funds for this purpose were secured from the recent sale through Dis- 
tributors Group, Inc., of a new issue of $4,000,000 4%% 10-year deben- 
tures.—V. 144, p. 1593. 


Central Maine Power Co.—Accumulated Dividends— 

The directors have declared the following dividends payable April 1 to 
holders of record March 10. 

$1.75 per share on the 7% cumulative preferred stock (par $100). 

$1.50 per share on the 6% cumulative preferred stock (par $100). 

$1.50 per share on the 6% cumulative preferred stock (par $100). 

Similar distributions were made on Jan. 1, last, and payments at one-hal 
of the above rates were made in each of the nine prec quarters. Regular 
preferred dividends had been paid quarterly from time of issuance up to and 
including July 2, 1934.—V. 144, p. 1102. 


Central Power & Light Co.—Accumulated Dividends— 

The directors have declared a dividend of $1.75 per share on the 7% cum. 
pref. stock, par $100, and $1.50 per share on the 6% cum. pref. stock, 
par $100, both payese May 1 to holders of record April 15. Dividends 
are = ery FP th issues. For detailed record of previous payments 
see V. ~ * . 


Central Railroad & Banking Co. of Georgia—Bonds— 
The Interstate Commerce Commission on Feb. 25 authorized the com- 
pany to extend from May 1, 1937 to May 1, 1942 the date of maturity of 
not exceeding $4,840,000 of its collateral trust bonds. Authority was 
ted Central of G a Ry. and H. D. Pollard, receiver thereof, to 
assume obligation and liability, as guarantors, in respect of the payment of 
the interest on the extended bonds. . 


Century Ribbon Mills, Inc. (& Subs.)—Larnings— 














Calendar Years— 1936 1935 1934 1933 
Consolidated net income 
after all charges & tax. x$155,091 $5,552 $103 ,374 $157,445 
Earns. per sh. on 100,000 
shs. com. stk. (no par) $1.12 Nil $0.50 $0.95 
x After Federal surtax of $20,217.—V. 144, p. 446. 
Chain Belt Co.—Larnings— 

{Including wholly-owned subsidiary, Stearns Conveyor Co.] 
Calendar Years— 1936 1935 1934 1933 
NN SR $2,490,008 $1,648,724 $1,290,834 $515,292 
Expenses.__..__........ 1,686,525 1,243,920 1,064,667 646 ,609 

Profit from operations $803,483 $404,804 $226 ,167 loss$131,317 
Interest & other income- 38,661 35,405 33,109 25,084 

Total income....._ .-. $842,144 $440,210 $259,276 loss$106,233 
Fed. & State inc. taxes... 167,145 69,030 eae ° ' wadgket 
Prov. for Fed. surtax_-.- | eta ee ee ee 
Prov. for revaluation of 

marketable securities _ 740 Oe ° So wees ~~ abeese 

a $630,899 $362,019 $209 ,987 loss$106 ,233 
Dividends paid... . 329,213 168,662 134,018 48 ,000 

Balance, surplus... _.. $301,686 $193 357 $75,969 def$154,233 
Earnings per share on ; 

common stock (no par) z$5.44 y$3 .12 x$1.81 Nil 


x On 115,821 shares. y On 115,826 shares. z On 115,836 shares, 
Consolidated Balance Sheet Dec. 31 








Assets— 1936 1935 Liabtlities— 1936 5 
y Prop., less res. _.$1,293,841 $1,197,352|x Capital stock. -..$2,441,621 $2,441,621 
Ces ts eoedddines 734,011 903,952| Accounts payable. 210,757 151,976 
Marketable secs-. 18,700 12,840 | Accr, wages, taxes, 
Accts. & notesrec. 952,272 TOG .BUEt Bibsticccbdcancd 217,208 144,702 
Sur. val. of officers’ Dividend payable. § -.-..-.- 36, 
‘ life ins. policies. 116,805 108,456 | Res. for taxes.... 238,317 81,788 
Sundry other cur- Res. for conting.- 45,576 45,576 
rent assets... 10,338 20,611) Surplus.......-.-- 1,685,986 1,409,395 
Misc. inv. (atcost) 106,804 96 ,569 
Inventories ....-..- 1,538,921 1,154,358 
Prepaid exps---.-..-. 36,958 41,772 
Patents, &c...-... 3,377 6,976 
Other assets... -~ -- 27,438 51,299 
TN cceebuaks $4,839,467 $4,311,058 , eee $4,839,467 $4,311,058 





x Represented by 120,000 shares of no par common stock, including 
4,164 shares treasury stock in 1936 (4,174 in 1935). y After deducting 
er for * peneree of $1,884,003 in 1936 and $1,786,578 in 1935.— 

; <« ‘ 


Chanslor & Lyon Stores—Accumulated Dividend— 


The directors have declared a dividend of $2.25 per share on account of 
accumulations on the $1.50 cumulative class A stock payable March 15 
to holders of record March 10. Accumulations after the current payment 


will amount to $6.75 per share.—V. 141, p. 911. 
Chesapeake & Potomac Telephone Co. (Baltimore)— 


Gain in Stations— 
The company has a net gain of 1,429 stations during February, compared 
with a net Sain Of 1,564 in February, 1936, and a net gain of 465 in Febru- 


ary, 1935. 
¥or the first two months of 1937 the company had a net gain of 3,102 
senaiegs. against 2,259 in 1936, and 801 in tne like period of 1935.—V _ 144, 
47. 
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Chartered Investors, Inc.—Larnings— | 
1934 1933 








Calendar Years— 1936 1935 
Dividends received _.-__ $392,629 294 305 261,785 $230 ,234 
Interest earned ____.. - 25,650 33 ,267 39,743 30,097 
Total income_____-.. $418,279 $327 ,572 $301,528 $260,331 
Expenses & taxes... - y62 ,387 45,457 40,548 39,456 
Operatingincome__.. $355,892 $282,115 $260,980 $220,875 


vious earned surplus. weed 17 519,155 500,812 527,416 








Adj. prior years’ taxes_- 23 aes, cain 

Total surplus... $915,299 $801,293 $763,155 $748,290 
Pref. divs. paid or accrd. 232,770 242,735 244,001 247 ,478 
Net adj. on pref. divs. 

SAE ea ig tL PI a mol ANAC pa mle crit 
Common dividends -_.._. a ARE I ate Rta EOLA A 

Surplus Dec. 31... _-_- $599,300 $558,558 $519,155 $500,812 
Shs.com.stk.out.(par $1) 170,000 170,000 x170,000 x170,000 
Earns. per share____=_~ $0.72 $0.23 $0.09 Nil 


ora par. y Including $3.200 provision for surtax on undistributed 
s. 
Note—Above figures are exclusive of net losses on investments sold 


during year.—V. 143. p. 3994. 
Chicago Aurora & Elgin RR.—/ncome Account— 




















Calendar Years— 1936 1935 1934 
Operating revenue. ................ $1,816,031 $1,672,818 $1,615,696 
Operating expenses................ 1,961,690 1,844,923 1,802,518 
WERE ‘ics ty ces aelaan antics detain xe atten ead i. 54,275 66,825 51,884 

Ge ee ig ii. paawdbnilas $199,934 $238,930 $238,706 
Non-operating income...........-- 226 ,633 213,588 218,011 

Dei dd pabookiadeceeebanwod sur$26 ,698 25,342 20, 
a Ss bd cnticenineswine ete tt +57 3s , 9899 

BD Re TEV eS PE Leal prof.$6,115 $49,877 49,275 
Int. on funded debt, &c., charges.... «521,040 x569 394 oro OOt 

Net loss for the year_............ $514,925 $619,271 $622 ,266 


x After deducting cancellation and adjustment of charges applicable to 
prior years, &c., of $33,969 in 1936 and $16,268 in 1935. y Before deduct- 
ing interest and expenses on lobligations not assumed by receivers and loss 
on property retirements.—V. 142, p. 2661. 


Chicago Burlington & Quincy RR.—$7,000,000 Serial 
Notes Authorized and Placed Privately— 


The Interstate Commerce Commission on March 4 authorized the com® 
pany to issue (1) $7,000,000 of serial collateral trust notes, series A to J, 
and (2) $7,873,000 of general mortgage 4% bonds, to be pledged as col- 
lateral security for the notes under a collateral trust indenture; tne notes 
to be sold at such price or prices that the average annual cost of the pro- 
ceeds to the applicant will not exceed 2.32%, and the proceeds to be applied 
to the cost of railroad cars and locomotives. 

The report of the Commission says in part: 

Arrangements have been made by the applicant for the acquisition of 
the following equipment, which it represents is necessary for efficient and 
economical operation of its railroad and in the public interest: 





i el Estimated Total Esti- 
Description— Units Unit Price mated Cost 
50-ton single-sheathed steei-frame box cars. 1,000 $2,275 $2,275,000 
50-ton 50-foot single-sheathed steel-frame 
SE Ss... cc nitiwinienébew eines 250 2,775 693,750 
55-ton all-steel hopper cars._............-- 250 1,975 493,750 
50-ton composite gondola cars..........-- 1,500 1,825 2,737,500 
Type 4-8-4 steam locomotives... __......-.-- 10 105,000 1,050,000 
50-ton 52-foot steel-underframe flat cars... 100 1,980 198,000 
40-ton 40-foot steel-frame stock cars... ~~ 2, 300,000 
40-ton refrigerator cars... ...............- 270 3,290 888 ,300 
70-ton 50-foot refrigerator cars......-.-.--- 30 7,500 225,000 
p ET AE YEE Pe CaN Pee eee, ee $8,861,300 


All the equipment, onsaps the 300 refrigerator cars, which are to be ac- 
uired at cost from a subsidiary, is to be constructed in the latter’s shops. 
om funds in its treasury, the applicant has already acquired and paid for 
certain materials to be used in the construction of the equipment, and for 
some of the completed and partially completed equipment. To provide for 
the remaining funds it proposes to create an issue of serial collateral trust 
notes in the total amount of $7,000,000, and to issue and pledge under a 
proposed collateral trust indenture securing the notes $7,873,000 of general 
mortgage 4% bonds. 
The proposed notes will be issued under and pursuant to, and will be 
Dy an indenture pro to be executed by the applicant as of 
Dec. 1, 1936, to the United States Trust Co. of New York, trustee. They 
will be in 10 series, series A to series J, inclusive, may be issued in temporary 
form as coupon notes or fully registered notes, exchangeable for definitive 
notes, which will be issued in coupon form, dated Dec. 1, 1936, registerable 
as to principal, in the denom. of $1,000, and in fully registered form, dated 
the date of their issue, in denom. of $1,000, $5,000, $10,000, $50,000, 
$100,000, multiples of $100,000, and in such other denominations as direc- 
tors may from time to time determine. They will bear interest at the rate 
of 24% per annum, payable semi-annually on June 1 and Dec. 1, except 
that in respect of the first interest period interest will be paid only from the 
date of the actual issue of the notes to the next saceendinn June 1. They 
will be redeemable, at the option of the applicant, at any time, at par and 
accrued interest plus a premium of 3%, and will mature serially in the 
amount of $700,000 on Dec. 1 in each of the years 1937 to 1946, inclusive. 
The notes have been sold to the Prudential Insurance Co. of America 
at such price or prices that the average annual cost to the applicant of the 
proceeds will not be more than 2.32%.—V. 144, p. 1594. 


Chicago Daily News, Inc.—Files with SEC— 

The company on March 2 filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-2926, Form A-2) under the Secur- 
ities Act of 1933 covering 55,000 shares ($100 par) 5% cum. pref. stock. 
Accord to the registration statment, the net proceeds from the sale of the 
stock will be used for the redemption of the company’s outstanding (no 
par) value $7 cum. pref. stock. 

The company states that holders of its outstan $7 cum. pref. stock 
will be given the privilege of purchas at the public offering price, one 
share of the new pref. for each share held or of exchanging their pref. stock 
for the new pref. on a share-for-share basis plus the payment in cash of the 
difference between the public offer price and the redemption price of the 
$7 cum. pref. stock. The stockholders’ privilege to ase or exchange 
will expire on the second day following the date of the initial public offering. 

The stock is redeemable at the option of the company in whole or in 
on 30 days’ notice for sinking fund at $103.50 per share plus accrued divi- 
a te of $105 per share plus accrued dividends for purposes other than 
s und. 

Central Republic Co. and Glore, Forgan & Co., both of Chicago, are the 
underwriters. 

The price at which the stock will be offered to the public and the under- 
writing discounts or commissions are to be furnished by amendment to the 
registration statement.—V. 142, p. 4017. 


Chicago Mill & Lumber Co.—$1.50 Dividend— 
The directors have declared a dividend of $1.50 per share on the class A 
ann ~~ ¥ ens both payable April 1 to holders of record March 15.— 
: , PD. ; 


Chicago Milwaukee St. Paul & Pacific RR.—Lquip- 


ment Trusts— 


The Interstate Commerce Commission on March 2 authorized the company 
to assume obligation and liability in respect of not exceeding $2,655,000 
equipment trust certificates, series Q, to be issued by the Continental Illinois 
National Bank & Trust Co. of Chicago, as trustee, and sold at 100.0676696 
ane accrued dividends in connection with the procurement of certain 
equipment. 
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The certificates were offered for sale through pap eh bidding, and 
in addition individual requests for bids were sent to 65 firms. In response 
thereto, two bids were received. The highest bid, 100.0676696 and accrued 
dividends, was made by the Northwestern Mutual Life Insurance Co. of 
Milwaukee, Wis., and has been accepted. On this basis the average annual 
cont ‘ ae aerot to the railroad trustees will be approximately 3.241%. 
—vV. ™~ * . 


Childs Co.—Drops Option Plan— 


At the request of its executive officials the company has withdrawn its 
roposed plan for possible purchase of 23,331 shares of common stock at 
1 a share by five executives, subject to certain restrictions. The with- 

drawal was announced by Wm. A. Barber, Chairman of the board, at the 
annual meeting on March 4, before stockholders has a chance to vote on the 


proposal. 
Mr. Barber admitted the withdrawal of the plan for the present follows 
criticism by stockholders, though several stockholders at the meeting 
expressed themselves as in favor of the pro l. 
Chairman Barber indicated a plan for taking care of $38 a share of pre- 
ferred dividend was considered by the board and was still under con- 
sideration.—vV. 144, p. 1272. 


Cities Service Co.—Fxrpansion Program— 

Plans for the expenditure of $42,000,000 for new construction and im- 
provements during 1937 were announced on March 4 by this company. 
Of the total, $24,000,000 will be for petroleum subsidiaries, and the re- 
mainder, $18,000,000, for public utility subsidiaries. In 1936 the company 
appropriate’ $29,600,000 for construction and improvements. 

f the $24,000,000 appropriated for the oil division, $16,000,000 will be 
expended for pipe and storage facilities in new development work, and for 
rentals and purchasing leases, and $8,000,000 will go into the construction 
of new gasoline plants, improvements in refineries, service station ex- 
pansion and the acquisition of new retail outlets. 

In the public utility division, $11,000,000 is expected to be spent for 
ome subsidiaries engaged in the eiectric light and power field in extending 
rural electric lines, increasing generating facilities and in routine urban 
extensions and replacements. In addition $7,000,000 has been alloted to the 
a ' og — of the company for improvements and expansions 
—vV. , dD. , 


Clark Controller Co.—Approved for Listing— 
The New York Curb Exchange has approved for listing the 152,500 out- 
standing shares of common stock, $1 par.—vV. 144, p. 1595. 


Cleveland-Cliffs Iron Co.—Annual Report— 


The report for 1936 states in part: 

While the company earned slightly more than $6 per share on its pre- 
ferred stock, a dividend of $3 per share only was paid. In view of the 
increased cash requirements due to larger volume of business, the directors 
considered it wise to conserve the cash resources of the company even 
though it meant paying an undistributed earnings tax. 
pe Accumulated unpaid preferred stock dividends amounted to $12,015,289 
or $24.66 per share as of Dec. 31, 1936, and sinking fund requirements for 
the retirement of preferred stock in the amount of $4,500,000 were delin- 
quent as of that date. The problem presented by these delinquencies has 
been constantly under consideration. 

The indicated market value of listed securities owned at Dec. 31, 1936 
increased approximately $4.300,000 during the year. Theindicated market 
value of these securities at the end of the year was approximately $1,300,000 
ess than book value. 


Consolidated Income Account for Calendar Years 


1936 1935 1934 1933 
Profit from operations. y$4,185,387 y$3,045,847 $2,451,108 $2,088,339 
,206 365 1,720,311 606,498 4 } 














Other income----.------ 1 720, 80,651 

Gross income- - --~--- $5,391,752 $4,766,158 $3,057,606 $2,568,989 
Int. & discount, excl. of 

i A Pee. neteee  senaed 45.889 50,508 
Interest charges - - - - - - - ae tae > ‘eeaaee: ™*: | edbwes 
Bad accts. charged off & 

provided for_-------- 25,544 27,103 SS aa 
State and Federal taxes 
inconn.withiss.ofbonds -.-.---- FERRI SP OR tS ers ey mae 
Amort. of bond disct- - - 35,100 Re: eae ek 
Prem. on bonds purchd. = —~=_ ------ Rs Senha a a Ta rt 
Miscellaneous charges - - 92,372 ae: ~~. eeenes 29,010 
Int. & commission chges. 

on special loams.----- = ------ = =----- 1,534,239 1,504,643 
Prov. of special reserves 

OS ee ee ee 325,000 
Prov. for Fed. inc. taxes 308,100 80,277 ae > eweane 
Prov. for est. surtax---- DD: *~, netomat <<. > teen.) db te 
Prov. for loss of the Mc- 

Kenney Steel Hold.Co ------ ------ = A Pes 
Amortiz. of investment. 50,000 50,000 50,000 50,000 
I rov. for depl. & deprec- 708,740 600,749 531,623 504,553 

Net profit_.-...----.-- $3,145,295 $2,440,547 $775,489 $105,274 
ee ee. Be ‘cues >.’ skate. > ghee 

Surplus---.--..------ $1,683,581 $2,440,547 $775,489 $105,274 
Surpl. at beginning of yr. 3,863,264 22,324,281 21,773,792 22,075,817 
Net profit on sale of sec Dr28 oes eS. st ee 

Total surplus. ------. $5,546,817 $24,870,593 $22,549,281 $22,181,091 

Mek. Stl. H.0Co.. #£..-<-- SE (20) ae a te 
Loss Corrigan, McKin- 

ney Steel Co..------ -~---- <8 aes eee ees 

Other charges—Cr - - - -- 7,378 8,652 225,000 407,299 





Profit & loss—Surplus 
at end of year_---- $5,554,196 $3,863,264 $22,324,281 $21,773,792 
x Does not include provision for preferred dividend requirements of 
$435,000. y Arrived at as follows: gross sales and operating revenue, less 
returns and allowances, $22,132,893 ($17,801,699 in 1935), less cost of 
sales and operating expenses, .936,351 ($13,951,819 in 1935), gross 
profit $5,196,542 ($3,849,881 in 1935), less selling, general and administra- 
tive expenses, $1,011,155 ($804,034 in 1935); operating profit, $4,185,387 
($3,045,847 in 1935). 


Consolidated Balance Sheet Dec. 31 








al936 1935 al936 1935 

Assets— s $ Liabilities— $ $ 
oe 3,436,166 3,971,862) Notes payable.... —-___ 254 ,250 
Receiv’les less res. 5,267,387 3,254,912] Accts. payable_.. 2,051,083 1,783,026 
Invent’s of prod'ts Accrued tax., &c_. 2,586 ,663 704,278 
Mand supplies.._.. 5,249,552 5,718,027/| Other liabilities... _____. 153,849 
Inv., advs., &c...23,948,381 25,860,751 | Deferred credits _ - 41,429 39,267 
x Properties - - -- -- 28,810,141 29,538,643 | Funded debt. -.--- 14,894,648 21,050,000 
Deferred assets... 924,570 1,105,377} Reserves. __... _- 1,329,250 1,427,355 
y $5 cum. pref. stk.19,489,720 19,489,720 
zCommon stock.. 408,296 408 ,296 
Paid in surplus... 990,000 990,000 

Surp. arising from 

adjust. of prop-_18,626,110 19,286,267 
Profit & loss surp. 5,554,196 3,863,264 
re 67,636,198 69,449,572 _ | PS 67 ,636,198 69,449,572 





x After reserve for depletion and depreciation of $34,205,729 in 1936 
and $32,836,738 in 1935. y Represented by 487,243 shares no par value. 
z Represented by 408,296 shares no par value. a Estimated intercompany 
profits have been eliminated. The consolidated statements include the 
accounts of the company and all its fully owned subsidiaries, except two 
minor subsidiaries (their total assets aggregate less than $50,000). Six 
partly owned subsidiaries are not consolidated due to the large percentage 
of minority interest or to their insignificance. The proportionate share of 
accumulated net profits not taken up as at Dec. 31, 1936, applicable to 
investments in all subsidiaries not consolidated amounted to approximately 
$342,000.—V. 143, p. 3994. 


Cleveland Graphite Bronze Co.—ZJnterim Dividend— 

The directors have declared an interim dividend of 50 cents per share on 
the common stock, par $1, payable March 31 to holders of record March 24. 
A like payment was made on 


ec. 24 and on Oct. 1, 1936, and prior thereto 
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regular quarterly dividends of 25 cents per share were distributed. In 
addition, an extra dividend of 25 cents was paid on July 1, 1936, and in each 
of the four preceding quarters.—V. 144, p. 1103. 


Cluett, Peabody & Co., Inc. (& Subs. )—/Harnings— 


Calendar Years— 1936 1935 1934 1933 
Gross sales, less returns 

and allowances... $18,436,268 915 ee ZOD Not available 
Cost of sales & expenses. 16,492,528 14,137,709 


























Gross oper. profit.... $1,943,740 $984,532 $1,134,937 $993 ,521 
Other income. .......-.- 506 356 279,562 202,525 93 ,247 

Total income.......- $2,450,096 $1,264,094 $1,337,463 $1,086,767 
Depreciation... ....... 211,498 193,151 208 ,466 207,1 
Provision for taxes... _.-. 268 ,464 113 ,069 35,900 103,840 
Prov. for Fed. surtax.-- ane = =3Si(Ctés i | ile 
Other charges (net)... 669,494 454,046 463,271 267,100 

Dp edntinnace $1,279,043 $503 ,828 $529,824 $508 ,722 
Preferred dividends. ~~~ 237,930 237 ,930 237 .948 238,823 
Common dividends. ~~... x894,382 188,291 188,291 188,491 

i, ee $146,731 $77 607 $103 ,586 $81,408 
Previous earned surplus. 4,170,158 4,092,551 3,870,729 3,473,062 
Profit on sale of miscel- 

ss ane 113,928 229 326 
i .” §=6— lhe. 6 6h eee a: ce 
a ae ean.  .cesece.  . etasce . wabeen 6,164 

Total earned surplus... $4,316,889 $4,170,158 $4,286,226 $3,789,960 
Reduc. to mkt. val. and 

loss on sale of miscell. 

invest. & sundry other 

SEPEenékencume jj se0ec8.- secseo  ‘aeedee 35,132 
Prov. for undeterminable 

market changes applic. 

i i ee a. °-seeaee 
Miscell. adjustments. - - —_————-. . déaewe ERR eS Sa 
Prov. for possible loss on 

UGED Ssenes|. senese - _cnened '. wonniae Cr115,900 

Earned surp. Dec. 31. $4,284,616 $4,170,158 $4,092,551 $3,870,728 
Shs. of common stk. out- 

standing (no par)... 188,291 188,291 188,291 188 ,291 
Earnings per share_-..-- $5.52 $1.41 $1.55 $1.40 

x Includes 75 cents a share payable Feb. 1, 1937. 

Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ Liabilities— $ 7 
c Real estate... 2,457,704 2,564,376) b Common stock... 3,742,005 3,742,005 
Goodwill, pat. rts., Preferred stock... 3,800,000 3,800,000 

trade names, &c, l 1/ Notes payable... 1,500,000 250,000 
ING Sis cies ebiieed teksti 1,494,974 932,342]; Accounts payable 
a Accts. receivable 3,265,850 2,747,187 & accr, liabilities 632,693 428,971 
Miscell. invest’ts. 321,126 203,364] Accrued taxes.... 335,694 148,359 
Merchandise ___.- 6,290,904 5,477,054] Pref. divs. payable 59,482 59,483 
Deferred charges... 207,635 217,138/} Com. divs. pay_-_- I  ) ge 

ESET 4,284,616 4,170,158 
d Treasury stock... Dr457,513 .D7r457,513 
TEE. sasedente 14,038,195 12,141,462 I a iat att 14,038,195 12,141,46 





a After deducting reserve for cash discount and doubtful accounts amount- 
ing to $99,949 in 1936 and $90,681 in 1935. b Represented by 192,391 
shares of no par value. c After depreciation of $4,660,009 in 1936 and $4,- 
404,588 in 1935. d Represented by 4,010 shares of $100 par preferred stock 
and 4,100 no par shares of common stock, at cost.—V. 144, p. 1432. 


Colonial Decorative Corp.—Registration Withdrawn— 
See list given on first page of this department.—V. 144, p. 1595. 


Colorado Fuel & Iron Corp.—Z/nterest of 5% on Income 
Bonds—Special Dividend of $1 on Common— 


Arthur Roeder, President, has announced that the directors at a meeting 
March 11 declared to be due on April 1, 1937 5% interest on the income 
bonds for the year ended March 31. 

At the same time the directors also declared a speciai dividend upon the 
+ on a 7 of $1 per share, payable March 31 to holders of record 

arch 22. 

Mr. Roeder stated that the next coupon date on the income bonds, after 
April 1, 1937, will be April 1, 1938. and that under the terms of the income 
mortgage, no dividends in addition to that declared March 11 can be paid 
upon the common stock until interest on the income bonds for the year 
ending March 31, 1938 has been deciared and set apart.—V. 144, p. 1596. 


Columbia Broadcasting System, Inc.—70 /ncreasse and 
List Stock— 


The directors have decided to apply to the New York Stock Exchange 
for the listing of the company stock, since the company now has nearly 
5,000 stockholders and the number it is said is rapidly increasing. 

Recommendation was made that the stocknolders at a meeting on March 
24, authorize an increase in the number of shares of the corporation's stock 
so that the stock may be split two for one.—V. 144, p. 608. 


Columbia Pictures Corp.—Consolidated Balance Sheet— 
Dec. 26 '36 Dec, 28 °35 








Dec, 26°36 Dec, 28°35 
Assets— $ $ Liabilittes— $ $ 
Cs adcwcnwehod 1,226,313 d1,927,532| Loanspay.tobank 245,625 5,638 
oe eee, Gs | hee i ,000 } Accts. payable and 
Notes receivable- 1,509 2,125, accrued expenses 1,075,136 1,105,764 
Accts. receivable.. 612,408 326,942|Owing to outside 
Inventory ....-.-- 8,283,148 6,417,149; producers... _-.. 94,969 20 ,536 
Advance to outside Divs. payable---- 74,162 68 ,393 
producers _..... 610,311 496,289/| Res. for Fed. taxes 249,866 320,680 
Invest. in wholly- Deferred income... 310,243 277,248 
owned for.subs. 542,689 468,068 | Deposits payable-_ 53,568 54,650 
Cash in trust with- Funds withheld fr. 
held from out- outside produc’s 4,728 12,787 
side producers. - 4,728 12,008 | Res. for conting’s. 258,695 238,728 
ae SSraree se 4,792 5,692 | Stock div. payable 
Investments ____. 382,619 286,.628/ on common stk. 96,398 177,965 
c Fixed assets._... 2,213,735 1,621,871|a Conv. pref. stk. 3,487,500 3,487,500 
Prepaid expenses.. 224,957 241,706 |b Common stock... 3,788,433 3,448,295 
Capital surplus_-- 67,505 67,044 
Earned surplus... 4,300,382 3,520,781 
_ Pee 14,107,210 12,806,010; Total -.....-.-- 14,107,210 12,806,010 





a 75,000 no par shares. b 296,649 shares no par) in 1936 and 273,573 
shares (no par) in 1935. ec After depreciation reserve of $1,316,533 in 
1936 and $1,146,666 in 1935. d Includes time deposit of $500,000. 

The income statement for the six months ended Dec. 26 was published 
in V. 144, p. 1596. 

Commercial Credit Co.—Annual Report—A summary 
of operations for the P gsi ended Dee. 31, together with 
analysis of consolidated balance sheet as of Dec. 31, 1936, 
will be found in the advertising pages of today’s issue. Our 
usual comparative tables were given in V. 144, p. 1103. 

Files for $30,000,000 Debentures—The company on March 
10 filed with the Securities and Exchange Commission a 
registration statement (No. 2-2949, Form A-2) under the 
Securities Act of 1933, covering $30,000,000 debentures due 
1942. The interest rate is to be furnished by an amendment 
to the registration statement. 


According to the registration statement, the net proceeds to be received 
from the sale of debentures are to be used to retire or repurchase outstanding 
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short-term notes and to purchase receivables in the ordinary course of the 
com y's business or to make advances to subsidiaries for such purpose. 

The company states that no underwriting contract has been entered into 
but it is expected that Kidder, Peabody & Co. and the First Boston Corp., 
both of N. Y. City, will be included among Se the pelncipel underwriters. 

The price at which the debentures will be offered to the public, the 
redemption provisions, the names of other underwriters, and the under- 
writing discounts or commissions are to be furnished by amendment to the 
registration statement.—V. 144, p. 1433. 


Commercial Investment Trust Corp.—Stockholders 
Approve Capital Changes— 


Common stockholders at their annual meeting on March 9 approved a 
reduction in the capital of the corporation in the amount of $1,800,000 by 
the retirement of 120,000 shares of common stock (No par), which have been 
held in the treasury 

Atas ial meetin which followed the regular annual meeting, common 
and preferance stockholders a yey eee a& proposa! to eliminate from the 
authorized capital stock 225 shares of presently authorized but unissued 
6%% first preferred stock ($100 par). ith th change. tne the ——— 

— 8 will be 4,500, shares, (No par), of wh 000 shares 
will consist of serial preference stock and 4,000 ,000 shares of poo non stock. 

Approximately 74% of the outstanding common stock and 60% of the 


convertible preference stock, $4.25 series of 1935, were represented at the 
meetings.—V. 144, p. 1596. 
* Commercial Patent Development Co., Inc.—Registers 


with SEC— 
See list given on first page of this department. 


Commonwealth Edison Co.—A pplication A pproved— 
The Chicago Stock Excha has approved the application of the company 
to list 9,189,997 shares ($25 par) capital stock, in accordance with the 
roposed consolidation of the Commonwealth Edison Co and ~y Public 
ce Co. of Northern Illinois. This issue will be admitted to trading 
- oouce of registration under Securities Exchange Act of 1934 ov 144, 


Commonwealth & Southern Corp.—Output— 

Electric—Electric output of the system for the month of ae ama was 
711,503 .756 k.w.h. as compared with 621 "354.4 867 k.w.h. for January, 1 

an increase of 14.51%. Total output for the year ended Jan. 31, 1937 was 
7,882.775,760 k.w.h. as compared with 6.506.539.929 k.w.h. for the 
year ended Jan. 31, 1936, an increase of 21.15%. 

Gas—Gas output of the Commonwealth & Southern Corp. System for 
the month was 1 416,739,400 cu. ft. as compared with 1,303, 81, cu. ft. 
o Kg ig? 1936, an increase of 8. 68%. otal output for the year ended 

1937 was 13,441,829,500 cu. ft. as compared with 11,449,239 7 
cut for the year ended Jan. 3l, 1936, an increase of 17.40% —_V. 144, p 


Connecticut Light & Power Co.—Earnings— 





Calendar Years— 1936 1935 
I a i a i i ell $18 593.769 $17.695.556 
rn, ou... od wesabboaneioebeiead x11,847.513 10,985,770 

EE ST Ss SS ee eae ae ee $6.746.256 $6,.709.786 
Income from non-operating properties.........-. 69,058 100,171 














DS Ute. caodectsdoeoseenuneed $6.815.314 $6,809,957 
OE” SR rae 1,773,505 l, 005 
Amort. of debt disc. & exp. less prem. on debt... 111,104 118,047 
Rentals and other charges on leased property-.-_- 348,939 342,084 
I, kin. 1 it alot aeons 50,293 43,845 

Be Gn. 6.2.4 dali coetebemneneosensaonnin $4.531,473 $4,501,976 
Net income of companies merged.........-.--.. -...-. 231,381 

EF SE a ETE GN ee ny a RN $4,531,473 $4,270,595 
Cash dividends on Connecticut Light & Power Co. 

BRUISES CIBER. « 6 cwedesenvtedoseucoensnase 796 742 788,875 

: Bal. of net inc. avail. for com. stk. divs. & other 
corporate purposes, transferred to surplus... $3,734,731 $3 481.720 


Ge Ges oc suodbuencnscoacasthsbecoases 3,443,780 3,134,145 


x Based upon computed taxable net income, the company is not liable 
for surtax on undistributed profits for 1936. 

Note—For comparative purposes the earnings statement for the year 
1935 has been adjusted to include the operations to dates of merger of com- 
ponte merged into Connecticut Light & Power Co. during that year, 

eduction is made under the caption ‘“‘net income of companies merg 
for the net income prior to the dates of merger of such companies. The result 
is the balance of net income of Connecticut Light & Power Co. erred 
to surplus.—V. 144, p. 608. 


Consolidated Edison Co. of N. Y., Inc.—Revised Rates— 

The company has filed a revision of its schedule of gre rates which will 
save consun ers in Manhattan, the Bronx, and part of Queens more than 
ang .000 annually, and another schedule which will reduce service charges 
or Westchester County gas users 4 approxin ately $9,600 a year. 

The N. Y. Public Service Commission has pern itted the eetaan rates to 
become effective March 12 in New York City and on March 13 in West- 
chester towns. 

Company states that reductions are brought about by the unification of 
rate schedules of the consolidated system into one concern and the placi 
of the rates of all the affiliated companies on the same basis. Princi oat 
reductions are charging for gas for space-heating purposes.—V. 144, p. 1596 


Consolidated Chemical Industries, Inc. (& Subs.) 


Calendar Years— 1936 ° 1935 1934 1933 
Net profit after deprecia- 

tion and taxes_....-- y$643 ,832 $501,374 $457,279 $445,902 
Earns. per share on com- 

bined class A and class 

aaa $2.01 $1.56 x$2.03 x$2.18 

x On class A shares only. y After surtax on undistributed profits.— 
V. 144, p. 274. 


Consolidated Dry Goods Co.—Accumulated Dividend 
The directors have declared a dividend of $3.50 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
~ ril 1 to holders of record March 25. Accumulations after the pa ment 
the current dividend will amount to $6 per share.—V. 144, p. §3 . 


Consolidated Laundries Corp. (& Subs.)—LZarnings— 


Calendar Years— 1936 1935 1934 1933 
Net profit after int, 

deprec. & Fed. taxes_ x$246 366 $43,844 loss$26,907 loss$97.456 
Earns. per sh. on 392,168 

shares common stock. y$0.56 z$0.03 Nil Nil 

x After Federal surtax on undistributed profits of $11,213. y Shares of 


5 par. zNo-par shares.—V. 143, p. 3625. 


Consolidated Railroads of Cuba (& Subs.)—Zarnings 


Period End. Dec. 31— 1936—3 Mos.—1935 1936—6 Mos .—1935 
Net loss of company only 


after expenses, &c_--- $4,447 $5.137 $7.197 $9,408 
Combined 7 loss after 

expenses, &c__....--. 291,590 723 991 566,079 774,278 

—V. 144, p. wiry 

Consolidated Retail Stores, Inc.—Sales— 

Month of— 1937 1936 1935 1934 
Pc ndinennwnde $554 392 $552 326 $517 .572 $494 434 
PN... icmnaine deine 700,884 639,861 527.142 515,089 


Preferred Dividends— 

The directors have declared a dividend of $2 per share on account of 
accumulations on the 8% cumulative preferred stock, par $100, payable 
April 1 to holders of record March 15. _ A similar payment was made on 
Jan. 1, last, and compares with dividends of $4 per share paid on Dec. 24, 
Nov. 21 and on June 1, 1936, this latter being the first payment made since 
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Oct. 1, 1931, when a ar uarterly dividend of $2 per share was dis- 
tributed —V, 144, p. 1 ish be 


Continental Baking Corp.—$2 Preferred Dividend— 
he directors have declared a tg ee of $ P50" share on account of 


PR Bs. on pe 8% cum. pref. s ayable As 1 to 
holders of record M rang. J A Hividend ot $4 w was s paid - Dec. g*- 


$2 paid on Oct. 1, wy dividends of $1 pee share were d in a2 rid the 
5 precedin quarters .50 per share d on July 1 an Dect. 1, 1932, and 
Led. quarterly dividends of $2 per share previously .—V. 144, p. 1435. 


Continental Motors Corp.—Larnings— 


3 Months Ended Jan. 31— 1937 
Net loss after deprec., devel. exps. » BOvere $36,414 
January net profit was $9,460. mr 144. p. 276. 


Cook Paint & Varnish Co. (& Subs. )—Larnings— 


1936 
$48,003 

















Calendar Years— 1936 1935 1934 1933 
Gross sales less discounts 

Silhdtesecnor atiehinen wastens $6,285,322 $5,222,701 $4,118,442 $3,480,790 
Cost of goods sold...... 3,823,028 3,141,162 2,425,882 2,104,244 

Gross profit on sales.. $2,462,294 $2,081,539 $1,692,560 $1,376.545 
Gross income from oper- 

ation of radio station. 132,804 134,005 139,579 89,498 

SS Sy aa $2,595,098 $2,215,544 $1,832,139 $1,466,044 

odiee 32i: = are. exp. 1,974,416 }#1,704,603 1,480,337 1,209,167 
Prov. for doubtful notes —_4 

& accounts.........- 37,491 41,025 51,634 44,856 

Net operatingincome. $583,191 $469,915 $300,167 $212,020 
Other income.........- 23 ,282 46,948 13 ,953 9,018 

Total income........ $606,473 $516,863 $314,121 $221,038 
Other charges... ...-- 10 1857 55,478 42,390 59,141 
Prov. for Fed. & State 

inc. and excess profits 

Gt. adintdinedeenan x112,186 67,500 38,862 9,268 

Net profit. ....<<«<o- $483 ,428 $393,885 $232,868 $152,629 
Total dividends....-.-- 334,215 185, "510 ae. ~meae 


x Includes $19,200 Federal] surtax.—V. 143, p. 3837. 


Corn Products Refining Co.—Larnings— 
{Including Sub. Sales Co.] 


Calendar Years— 1936 1935 1934 1933 
Profits from operation..$12,073,252 $7,533,257 $11,007,160 $12,152,732 
Int. on dep., loans, &c.. 48,587 53 111,404 








84,591 ,641 y 

Int. & divs. on securs--- 684,84 878, 7178 941 958 855,672 
c Income from subs. and 

affiliated companies... 3,000,743 5,082,121 3,488,828 3,127,926 

Total income........ $15,807,431 $13,578,747 $15,491,587 $16,247,735 
ae. GR BERNESE GEecacce  ij.ceecce ~~ ‘seeeane 29,233 87,929 
General, State, corp. and 4 

Federal taxes....-.-.-- 2,611,816 3,244,941 3,345,028 2,411,467 
Depreciation........-.. 1,668,208 1,782,659 1,937,610 2,082,146 
pS I Ey 197,020 161,251 
Prov. for contingency... 36,759 203 ,241 280 ,000 is aedeiediet 

b Net income.....-.-. $11,490,647 $8,347,907 $9,702,696 $11,504,942 
Preferred dividends.... 1,720,166 1,718,416 


1,707,921 1,706,173 
Common divs. (cash)... p+ 487, oh 7,590,000 7,586.829 #7,588,675 





Common divs.—stock.. e2.745,050 -.---. ««««--~ al 402,632 
Amt. transferred to res_Crf2,000 000 IE ere eS 

ESE RI $462,069 $2,960,509 sur$407.946 sur$807,462 
Previous surplus. .-..... 22.268.052 25,228,561 24,820,615 24,013,153 





Profit & loss surplus. -$21,805,983 $22,268,052 $25,228,561 $24,820,615 


Shares of common out- 
standing (par $25)... 2,530,000 2.559 0% eet eT 2,530,000 
Earn. per share on com. $3.86 $2. $3.16 $3.87 


loss 4 sales of securities to the 
$160,273 in 1934, and ~$ ~" 


100,000 


a Representing 25.047 shares. b Net 
amount of $41,810 in 1936, $225,662 = 1935, 
++ = | in in 1933 has charged to the reserve previously peers 

ted upon information in hand, company estimates that its 
in earnini ry m affiliated com ony amounss to ae 0G 000 ie 


been rec ieved during the years. 
share amounting to $1,897, 500. 
Inc., 101,200 shares at quoted 


in 1934 and $1,096, 928 in 1933 has 
cludes extra cash dividend of 75 cents 

e Paid in common stock of Allied Mills 
market value at Dec. 31, 1935. f Trans to suprius from reserve for 
depreciation of marketable securities during 1936. This amount was 
transferred from surplus in 1935 to take care of possible depreciation in 
marketable securities. 


Consolidated Balance Sheet Dec. 31 


1936 1935 1936 
$ 3 


Ltabilities— $ 
Preferred stock - , 5 000 
33,564,295| Common stock. 63,250,000 Oe ae 


Accts. payable. : R 
Divs. payable... 2,327,541 2,327,541 
1,100,139 815,369 


Assets— 
y Rl. est.,bidgs. 

machinery, &C 32 874,332 
Stocks & bonds 

of sub. & con- 

trolled cos... 30,471,292 
Other inv., incl. 


30,333,930 | Due to sub and 
affiliated cos. 











mortgages _.. 2,665,880 2,807,537 | Deferred liab. & 
z Cos. pf. stock. 469,856 469.856] credits....-.. 655,903 268.140 
chi dincmnanin 1,547,352 16,326,172) Reserves__... - 4,003,084 3,109,711 
Accts. receivable 3,270,344 3,323,910|Surplus...... .- 21,805,983 22,268,052 
Notes receivable 26.586 37,146 
a Market secur. 25,191,507 19,721,161 
Accrued interest 81,313 68 ,023 
Due fr. affil.cos. 1,647,282 3,014,366 
Mdse. & supplies 11,163,483 7,823,611 
Deferred charges 972,849 1,236,213 

eee wcsdbis 120.382 076 118,726.220 Tt Kiacsoe 120,382.076 118,726,220 


After depreciation reserve of $31,714,325 in 1936 and $30,291,911 in 
1935. 2z 4,262 shares at cost. a At market value.—V. 143, p. 3837. 


Covered Wagon Co.—Stock Offered—Granberry & Co. 
and Jackson & Curtis on March 8 offered 30,000 shares of 
$1.50 cumulative convertible class A stock at $25 and divs. 
Stock offered as a speculation. 


Stock is convertible at the holder’s option into 2% shares of common 
stock at any ‘time prior to the date which may be fixed for its redemption, 
and, in the event that stock dividends are declared to holders of common 
stock, the conversion rights of class A stockholders will be proportionately 


Est imated net proceeds from the present financing will be $612,647.88 
which will be added to working capital of which $467,500 will be used to 
reduce current liabilities. 

Company is engaged principally in the manufacture and sale of auto- 
mobile oe of the house t ts sales have grown from 305 trailers 
in the 2% years ending in 1932 to 1,124 in 1935, and to 5,789 trailers ~ 
1936, according to the > age The company’s principal plant is 
located as BS Clemens, Mi with a present annual capacity of about 

trailers. 

Capital Securities—Company has but two classes of securities: Cumulative 
convertible class A stock (par $20) of which 45,000 shares are authorized, 
none outstanding, and common stock (no par), of which 500,000 shares 
authorized and 295,000 shares outstanding. 

Under this registration company proposes to issue 30,000 of the class A 
shares and Arthur G. Sherman proposes to sell 10,000 of the common shares 
now owned by him. In addition to the foregoing 30,000 of the common 
shares owned by Sherman are under option f the 205,000 unissued 
shares of common stock, 75,000 are reserved for conversion rights. 





1780 Financial 
U 8 Class A Stock Com. Stock 
Gran & OCo., New York....-.-.......---- 18,000 shs. 6,000 shs. 
Jackson & Curtis, Boston..............----- 12,000 shs. 4,000 shs. 


The 30 rey ales te sale to and 10,000 shares of common stock are 
offered for sale to the public through the underwriters at 
the 37 pew offering 


ce of $25 per share, of class A stock, plus divs., if any, 
common s 
Opt tions—Arthur G. Sherman has granted to the Se gptons to 





















































purchase nm stock owned by him, as follows:_ Gran .» 9,000 
shares at $11.25 251 share, exercisable on or before Jan. 20, 1 S. and 2 mae 
shares at $13.75 per share, exercisable not earlier than Jan. 30,1 
not later than Jan. 20, 1940; Jackson & Curtis, 6,000 shares at ‘sli’ Ob per 
‘ a —f.. on or before Jan. 20, 1938 and 6,000 shares at $13 i 
oe — not earlier than Jan. 20, 1938 and not later than 
an. 20, . 
Comparatwe Income Account 
Mar .31'33 Jan. 1, °36 
to —— Years Ended——— to 
Particulars— Dec. 31°33 Dec.31, ‘34. Dec. 31,'35 Oct. 6,'36 
Sales less discounts, &c . $52, 655 $12 8,716 $500, ‘559 $2,249,246 
Cost of sales. .......-- 2 397 727 1,887 ,931 
Other deductions... ~~~. 10,585 27.662 90, 785 232,868 
Oo t oe loss$1 ,924 $6,221 $12,046 $128,446 
Other incolie.--..c.. OB 810 RS 6.738 
Gross time sowe loss$1 ,029 $6,531 $14,328 $135,185 
Deductions: from inc... 3 915 2,579 3 ‘571 
Prov. for Fed. inc. tax... -.---- , 2,2 20, 
Prov. for surtax on un- 
POEL OEEDEDncce  seeces _pecsese __. .seceee 25,500 
Net income.......-.- loss$1 ,033 $4,616 $9,549 $85,614 
—vV. 144, Dp. 769. 
Cream of Wheat Corp. (& Subs. )—Harnings— 
Calendar Years— 1936 1935 1934 1933 
Gross profit........... $2,994,369 a$4,380,544 
le A a 1,335,529 63,030, 367 
lt a ee se $1,658,840 $1,349,976 
Depreciation ........-.-. 34 4,872 34,713 os 
No 
Operating profit. - — -- $1,623,968 $1,315,263} comparable 
Other income_......... 78,491 82,690 
Total income. -_-_-..--- $1,702,459 $1,397.953 | 
Other deduc. (net), incl. 
prov. for income taxes 300,041 205,245 | 
Net income_____---_- $1,402,419 $1,192,709! 
Adj. Spouse. to engl yrs. ! 
i «itcsebsosnecee 1.402 12.584} 
Net profit..._.-.- ... $1,403,821 $1,205,293 y$1 356.544 y$1,289.593 
a ee 1,350,555 1 ‘201 ,050 1,350,900 1.200.000 
DN cehbtcdumeneue $53 .266 $4,243 $5 ,644 $89,593 
Earns. per sh. on 600,000 
shs. cap. stk. (no par) $2.33 $2.01 $2.26 $2.15 


a Net sales. b Cost of goods sold and expenses. x Dividends declared, 
including dividend payable Jan. 2. y After depreciation of $58,827 in 
1934 and $61,710 in 1933. 

Consolidated Balance Sheet Dec. 31 











Assets— 1936 1935 Liabilittes— 1936 1935 
x Land, buildings, y Capital stock. ..$1,200,000 $1,200,000 

mach’y & equip. $645,613 $668,726)| Accounts payable. 31,206 82,491 
SR 639,164 671,826) Accrued payrolls, 
Mktable. securs.. 2,191,325 2,024,903 gen. taxes, &c_- 67,892 67,394 
Accrued interest. - 12,803 3,154] Acer’d inc, taxes.. 274,553 213,546 
Acc’ts receivable... 181,880 179,076 | Dividends payable 300, ‘000 300 ,000 
Inventories _..--- 440 987 452,577 | Capital surplus... 1,240,953 1,240,953 
Other tang. assets. 47,965 46,202 | Earned surplus... 1 ‘098. 590 1,045,324 
Goodwill .....-.- 1 1 
Deferred charges. - 53,458 93,243 

TE iin dinsnsiiieal $4,213,195 $4,149,708 c ee $4,213,195 $4,149,70 

vy Repre- 


x After depreciation of $308,028 in 1936 and $279,796 in 1935. 
sented by 600,000 no par shares.—V. 143, p. 3996. 


Crowell Publishing Co.—Stock Offered—Campagnoli & 
Inc., and F. J. Young & Co., Ine., on March 11 announced 
the offering of 10,000 shares ‘of common stock. The stock 
is priced upon application. The offering does not constitute 
new financing for the company, the shares having been 
acquired from stockholders. 


Company is one of the ve ny eg om houses in the country. It 
ublishes four national magazin erican Magazine,”’ “Wo man’s 
ome Companion,’’ “Collier's Woekiy* and “‘Country Home,” havitg a 
coamened, net oe circulation of over 9,000,000 per month. In addition, 
through llier & Son Corp., which it acquired in June, 1934, it owns 
the he rien Bd book business 7 the country. 
n 1936 gross revenues amounted to $28 ,402,867, compared with $23.7 920,- 
367 - for 1935, and net earnings were equivalent to approximately $4 ~ 
anen snare for 1936 as compared with $3.12 per share in the preced 


yea 
The company (pet ,o pata branch offices in all important cities of 
the country. 


Crown Drug ae 





Month of— 1936 1935 1934 1933 
0 en $724,949 $640,3 $656,882 441,400 
November .......-<--- 694,117 699,164 641,810 416,387 
NER EaE 856, 786,497 760, 50,718 

Month of— 193 1936 1935 934 
PE $697 ,020 $656,298 $584,693 $467 ,536 
LEE IE ’ 608,91 554,53 439,564 
A i ee 83, 621,239 505,856 
TS Rete eee 86) diol 657,313 5,098 98,558 
EEE SS re ee 3, ,817 54,394 
AEE SL Nt PS 693 ,959 668,240 592,636 
+ a SRDS RS Sr see T ae 724,192 680,480 597 ,466 
ERIN <a oe 676,693 626,287 585,652 
a de eel 652,199 ,199 24,080 
re re $7,624,823 $6,274,250 


$8 241,635 
—V. 144, p. 1105. 





Cuba Co. (& Subs.)—Earnings— 

Period End. Dec. 31— 1936—3 Mos.—1935 936—6 Mos.—1935 
Gross revenues ___.__.- $2,368,755 ‘$i, 617,188 $4. 375,530 $4,312,846 
a interest, taxes, 

preciation, &c__-_.- 2,841,715 2,580,380 5,376,739 5,560,354 

Net loss before subsid. 

pf.divs.& min.int. $472,960 $963,192 $1,001,209 $1,247,508 


—vV. 144, p. 448. 


Cuba Northern 
Period End. Dec. 31— 


tl grb Bt 


1936—3 Mos.—1935 936—6 Mos.—1935 








Gross revenue________- $420,077 $340,260 N305l, 631 $956,919 
Int., taxes, depr., &c__- 597, 149 606.555 1. »205,237 1,225,370 
ee $266,295 $253 ,606 $268 ,450 


N 
—V. 144, p. 448. 


Cuba RR.— Earnings— 


Period End. Dec. 31— 1936—3]Mos.—1935 
Net — after taxes and 

| EE @ $111,983 
—vV. 14. p. 1435. 


1936—6 Mos.—1935 


$454,612 $305,098 $496,459 
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Cuban-American Manganese Corp.—Annual Report— 
Earnings for the Year Ended Dec. 31, 1936 














GRBED . cc cc ccccccccccccccccccncsseccesecceeasooeccce $585,321 
Prolght and handling. ..cccccccccccccccccccoscescesceccece 129,165 
Oost Of GOOGS GONG. «oo oc ccc cc wcccccesccccccccccccccescce 571,605 
Administrative, sell and general expenses... .............. 48, 
Se phen renee and Ga oo hand woedebosoccccccesansosence 78,139 
Federal capital stock taxes. .............-..----------.-.-. l, 
oO abo ObSSSroncccecsescwoceconencosnooansooesece $243 ,583 
Deficit, Dec. Bl, BGO occcccccccccccessesasesscbccoeesocs 272,404 
Dekiess, DOC. 5S], 1GBS a cccoccedecscacccccosscoceseseeses $515,986 
Consolidated Balance Sheet Dec. 31, 1936 
Assets— Liabtlities— 
Gis bss Cade canydosdier ove $53,805| Accounts payable........-.. $140,519 
Accounts receivable..._..... 73,596 | Prov. for Fed. cap. stk. taxes. 1,500 
Inventories of manganese and Loans payable, Freeport Sul- 
supplies, at the lower of cost SP Goa « acbhaqnocbdbddéoanne 275,000 
OF Se itecnsvecucchvent 408 ,820|8% cum.conv.pref.stk., par $2: 
Land, leaseholds, plant, equip- Ditieaabsaseneveseeontie 696 ,696 
ment and development. . _-- 3,600,829 Diba cenapeateqadoucoes ,000 
Prepaid insurance. --......-.- 7,355| Common stock (par $2)_...-. 703 ,304 
Advances to Cuba RR. Co-_--.- 39,471; Capital surplus............. 2,450,000 
Items chargeable to future oper. DT Tiihe<6e6n¢dhabéenatadose ae 
Organization expense... ...--. 13,409 
Wintec cubindiiimananes oe $4,251,032 an aoe $4,251,032 





Note—Dividends on the 8% cumulative convertible erred stock ac- 
crued and unpaid to Dec. 31, 6, amounted to +10 oo on the class A 


stock and $28,333 on the class B stock.—V. 141, 


Dailey Corp., West Orange, N. J.—To Offer Stock— 

The tion which was formed in February of this year to acquire 
substantial all of the assets of Dailey Photo Products Co., Inc., has ar- 
[oi for : e sale of 36,000 shares ($1 par) capital stock to Leigh Chandler 


of he ‘net_ proceeds to be received by the company, $15,000 will be 
applied tow the purchase of the plant now occupied by the company 
under lease, $2,000 will be used for the purchase of additional machinery, 
and the balance will be used for working capital. 

The compa ~ is engaged in the a production and sale of chem- 
icals, fiums and photographic aK has no funded debt and its author- 
ized capitalization consists of 000 pd... ($1 par) capital stock, of which 
100, shares are to be issued and outstanding. 

The company’s ateny yf —— been engaged in the manufacture and 
sale of sensitized popes for phic p for a number of years. 
FY management is iam B. a ley as President and General 

anager. 


See also list given on first page of this department. 


Davega Stores Corp.— Dividends— 
At a meeting of the board of directors held March 10, the following 


dividend action was taken: 

(1) A dividend on the 5% cumulative convertible preferred stock, = 
the initial pale of 69 days from Jan. aa. oe (the date of issue) to 
March 31, 1937, amounting to 24c. was declared payable 
March 25, "1937, to the holders of reco: AN y 17, 1937. 

(2) A year-end extra dividend of 50 cents per share on the common 
stock was declared payable March 25, 1937 to abbas of record March 17 
1937. The common stock is at present on a regular dividend basis of $i 
per annum, 

The company paid a semi-annual dividend of 50 cents per share on the 
common stock, par $5 on Jan. 2 last. This comueess with a semi-annual 
dividend of 15 Ra paid on July 1 and on Jan. 2, 1936. An extra dividend 
of 15 cents was also paid on Jan. 2, 6. 

In line with usual corporate practice, the current extra dividend is ons 
paid because of the requirements of the Federal Undistributed Profits Tax 


New Director— 
At the March 10 meeting of the board of directors, Mr. J. A. Sisto of the 
banking firm of J. Sisto & Co., who recently underwrote the preferred 
stock of the 1 oe Stores Corp., ‘was elected a director.—V. 1 » p. 609. 


Delta Electric Co.—Registers with SEC— 


See list given on first page of this department. 


Denver & Rio Grande Western RR.—Trustee Seeks to 
Intervene at Hearing— 


Central Hanover Bank & Trust Co. on March 6 announced it has filed 
application for leave to intervene, as trustee, in heari — Interstate 
Commerce Commission on the reorganization lan of the co ny. The 
Bank is trustee of Ist trust mtge ted Jul 1889, - Rio’ rande Ry. 
and of Ist mtge. dated July 1 889, of] Rio Grande Jct. Ry. 

In its petition, trustee stated that the reorganization plan contemplates 
important and substantial chanzes in the rights of the holders of bonds 
outstanding under these two mor , and that it wishes to be at 
such hearings and participate in the discussion.—V. 144, p. 159 


Detroit Paper Products Corp.— Harnings— 


Calendar Years— 1936 1935 1934 
Net profit after depreciation, Federal 

ee a x$166,674 $119,615 $123,751 
Shares capital stock outstanding- - ~~~ 210,000 ,000 208 ,000 
Earnings per share... ........-..--- $0.79 $0.57 $0.59 


x After provision for sceeeeenecaeneal earnings tax.—V. 143, p. 3314. 








Dexter Co.—FHarnings— 

Calendar Years— 1936 1935 1934 1933 
RS a $1,462,967 $1,309,836 $989 916 $730,710 
Cost of sales. ......... 1,022,945 "927.470 729,160 ; 
Selling expense______-. 7.999 181,000 135,251 102,025 
Administrative expense- 86,366 70,177 63 ,697 62,409 

Net operating profit... $135,656 $131, 189 $61 ,807 $26 ,026 
Miscellaneousincome_.. Cr26,744 4.869 Cr22,166 Cr24,676 
Miscellaneous expenses - 19,91 mes 973 16,018 17 326 
Federal income tax. --- x20 ,269 15, ‘980 9,007 4,145 
Deposits in closed banks 

{ eee ae RS Se oe 

Net income__.. _--.-- $122,218 $93 ,950 $58 ,948 $29 230 
) RRNA a 115,000 80,000 60,000 20,000 
Earns. per sh. on 100,000 

shares common stock. $1.22 $0.94 $0.59 $0.29 

x Includes State income taxes.—V. 143, p. 2835. 

Dome Mines, Ltd.—Value of Production— .- 

Month of— 1937 1936 1935 1934 
J - uk Rea a ee $644,377 $573,749 $607 835 $641 ,637 
0 Eee ae 617,483 568 ,435 551,054 634,307 


V. 144, P. 1107. 


Divco-Twin Truck Co.—Stock Offered—Alison & Co., 
Detroit, on Mareh 5 offered at $5 per share 75,000 common 
shares (par $1), being part of 220,000 common _=§shares 
registered under the Securities Act of 1933. 


The offering does not constitute new financi by the company. The 
shares offered are issued and outstanding and in the hands of stockholders. 

Company was incorporated in Michigan on Ps 2, 1932, under the name 
Continental-Divco Co., and on April 10, 1936, name was changed to Divco- 
Twin Truck Co. 

Business has been confined entirely to the manufacture and sale of motor 
vechicles, now known as “‘Divco-Twin"’ trucks, designed for door-to-door 
delivery service, and of service parts, to purchasers of such trucks. 

Company owns no real estate. All manufacturing operations are con- 
ducted in Detroit, Mich., ina plant owned and occupied in part by Con- 
tinental Motors Corp. and built in 1912. Company utilizes approximately 
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60,800 share feet of plant space and 4,500 square feet of office space and 
pays monthly for use and occupation thereof. 


Capitalization— Authorized Outstanding 
Common stock—(pat $1)................- 300,000 shs. 20, shs. 
Earnings and Sales Fiscal Year Ended Oct. 31 

1936 1935 1934 
Consolidated gross sales less returns, 
discounts & allowances._......_.- $465,224 


$1,292,907 $576 432 
109,225 17,853 1oss10,916 
* Provision for Federal taxes does not include surtax on undistributed 
to which tax the company was not subject to the fiscal year which 
will end Oct. 31, 1937. 
>«) Underwriti Under an agreement dated Jan. 26, 1937, between Alison 
& OCo., Detroit, the underwriter, and Reynolds & Co. and Laurence M. 
Marks & Co., as syndicate managers, the underwriter has the right and 
option to purchase (a) all, but not a of, 50,000 shares of common s 
at $4.25 per share, or a total price of $212,500, exercisable within five days 
after the effective date of the registration statement, and (b) all, or any 
part of, 25,000 additional shares of such stock at $6.25 a share, at any time 
during a period of 175 days after the purchase of the 50,000 snares, provided 
the 50,000 shares are purchased.—V. 144, p. 1276. 


Dominion Stores, Ltd.— Sales— 


Four Weeks Ended— 1937 1936 1935 1934 
Paha OR NRE in $1,457,927 $1,413,478 $1,226,611 $1,373,111 
tn ethdibbisotnnadben 1,474,990 1,452,088 1,352,553 1,481,037 


Directorate Reduced— 

Leslie L. Vivian and George S. Armstrong, both of New York, were not 
re-elected to the board of Dominion Stores, Ltd., when a by-law was ap- 
proved reducing the number of directors to 9 from 12. 
vacancies on the board so one remaining unfilled. 

The President said the company was considering delisting the stock from 
the New York Stock Exchange and listing on the Montreal Exchange as a 
step in further Canadianizing business.—V. 144, p. 1597. 


Dominion Tar & Chemical Co., Ltd.—Dividend Plan— 

Lionel O. P. Walsh, President of the company on Feb. 24 sent stock- 
holders a letter which read, in part, as follows: 

“Directors have been considering the expediency of dealing with the 
arrears on the outstanding preference shares. Ata meeting held on Jan. 28, 
last, it was decided to submit to the shareholders a compromise or arrange- 
ment providi for the payment to the preference shareholders of $2 per 
share and the issue to them of two common shares per preference share in 
consideration of their agreeing to the cancellation of the dividend arrears 
on their preference shares as at Jan. 31, 1937, and the reduction of the divi- 
dend rate on such shares from 6%% to 5% as from Feb. 1, 1937. 

**Directors were assured that holders of substantial numbers of the shares 
of both classes would vote their shares in favor of such compromise or 
arrangenent and the board adopted the same and enacted special by-law 
E to increase the authorized number of common shares from 300,000 to 
450,000 and special by-law F to amend those tle of the letters patent 
which relate to the issue of the preference shares and called the requisite 
special general meetings of shareholders to sanction and confirm these by- 
laws. he increase in the number of common shares is necessary in order 
to pete the number of such shares required to carry out the terms of the 
said compronise or arrangement and also to have available for later issue, 
if required, a sufficient number of common shares. 

The annual general meeting of shareholders and the necessary special 
meetings will all be held on April 14, 1937, at the following times, namely— 

“At 10 o'clock the annual Lp meeting, when the balance sheet and 

fit and loss statement and report of the directors to the shareholders, 

c., will be dealt with. 

“At 10.30 o'clock as 
of both preference an 
compromise or arrangement. 

“At 11.30 o'clock a special general meeting of holders of both preference 
oo a shares to consider and to sanction and confirm special by-laws 

an : 

“At 11.45 o'clock a special ay holders of preference shares to con- 
sider and to confirm special by-law F as required by the letters patent in- 
corporating the company.—V. 143, p. 2519. 


There were two 


al general meeting, called by the court, of holders 
common shares to consider and to agree to the 


Donnacona Paper Co., Ltd.— Notes Offered—-An issue of 
$750,000 544% 10-year notes was recently offered at 100 
and int. by W. C. Pitfield & Co., Ltd., Montreal. 


Dated Jan. 2, 1937; due Jan. 2, 1947. Principal and int. (J. & J.) 
pa ble in lawful money of Canada at principal office of company’s bankers 
ontreal, Toronto, Ottawa, Quebec, St. John, Halifax and Vancouver. 
Notes in coupon form in denom. of $1,000 and $500, registerable as to 
principal. Red. as a whole or in at option of company at any time 
on 30 days’ notice at a premium of 3%  < to and incl. Jan. 2, 1942, the pre- 
mium decreasing of 1% each year thereafter before maturity; in each 
case with accrued int. to the date of redemption. Registrar: Montreal 
Trust Co. Indenture will provide for an annual cumulative sinking fund 
for the retirement of the notes of a sum equal to 3% of the aggregate prin- 
cipal amount of notes which at any time shall have been issued, plus int. 


on notes spovieuey retired through the sinking fund, first payment to be 
made on Jan. 2, 1938. 


Capitalization— Authorized Outstanding 
First mortgage bonds...............-...-..... $12,000,000 

x3%,4%,4%% series A, due Feb. 1, 1956-- $6 584,000 
5% % 10-year . i< osugdiéinemd ah ve dus tbéie ,000 . 

FRY ne ere 253,484 shs. 253,484 shs. 
Cs nee doeeeeaa 123,088 shs. 123,088 shs. 


x Interest payable at rate of 3% to Feb. 1, 1937; 4% thereafter to Feb. 1, 
1938, and 44%% thereafter to maturity. 

Company—tIncorp. in Quebec in 1928. Operates a newsprint mill having 
a present rated capacity of 74,000 tons per annum, together with ground- 
wood pulp and sulphite pulp plants. Company also operates an insulating 
board mill CA, oy into production early in 1930 and capable of manufac- 
turing 45,000, square feet of insulating board per year. The ground- 
wood and sulphite pulp Pow have a t productive capacity of 30,000 
tons of sulphite pulp and 65,000 tons of groundwood pulp per annum. These 
plants are situated at Donnacona, Que j 

Company owns the entire capital stock of Donnacona Improvement Co., 
Ltd., which owns the townsite of Donnacona, comprising a school house, 
employees’ houses, &c. 

imber limits owned, leased and controlled by the company comprise 
approximately 859 square miles, estimated to contain about 4,250,000 
cords of pulpwood located on the watersheds of the Jacques Cartier and 
Sault au Mouton Rivers, poth tributaries of the St. Lawrence River. 

Company owns, with the exception of one developed site of approxi- 
mately 2,000 h. P-. all the power sites on the Jacques Cartier River for a 
distance of 25 miles from its mouth. The total installed coreay of gen- 
erating plants owned on these sites at the present time is 10,400 h. p., and 
they are capable of being economically develo to an estimated ultimate 
capacity of 46,000 h. p. The balance of the electric power required for the 
———— of the mills is presently being purchased under contract from 
Shawinigan Water & Power Co. 

During 1937 the company plans to carry out a program of additions and 
betterments to its properties, involving a capital outlay estimated at ap- 
proximately $500, . It is Sees that this program will be substan- 
tially completed by July 1, 1937. 

Earnings—Earnings of company and predecessor available for interest on 
funded debt, depreciation and depletion, and income tax: 


1OBT .. oc cccvoce: eooenece Ff SS $241,383 
BEnccpesecondesmessed 69,7 ie dh étbonkdéowesudcé 50, 

BEEa oe ncccscesscocese . ae | eS Ee 206 ,522 
RNR RE reticence 21,1 EEe ® 6eccunsseennceble 207,075 
|) ia b191,641 1936 (est.)..........-.. 270,000 


a Includes profit on sale of a capital asset of $153,019. b Loss after 
provision for writing down pulpwood inventory by $574,875. 

Purpose—Part of the pr will be used to defray the cost of the pro- 
posed program of additions and betterments, which it is estimated will 
amount to approximately $500,000, and the balance will be used to provide 


for additional working capital.—vV. 143, p. 269. 


Duff-Norton Mfg. Co.—Larger Dividend— 
The directors have declared a dividend of 40 cents per share on the 
common stock, no par value, payable March 15 to holders of record March 
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This compares with 35 cents paid on Dec. 21, last; 25 cents paid on July 
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8. 

15, April 15 and Jan. 15, 1936, and regular quarterly dividends of 15 cents 
per share previously dis . In addition extra dividends of 10 cents 
were pe on Oct. is and July 15, 1935, and on Oct. 10, 1934.—V. 143, 
D. . 


Duluth Missabe & Northern Ry.—Fquip. Trust Ctfs.— 
The Interstate Commerce mmission on March 5 authorized the com- 
pony to assume obligation and liability in respect of not exceeding $3 ,780,000 
% serial equipment-trust certificates, to be issued by the Continental 
ois National Bank & Trust Co., Chicago, as trustee, and sold at 101.056 
and accrued dividends in connection with the procurement of certain 
equipment. 

The report of the Commission says in part: 

The certificates were offered for sale through competitive oars and 
in addition invitations for bids were sent to 125firms. In response thereto 
seven bids were received. The highest bid, 101.056 and accrued dividends, 
was made by the Prudential Insurance Co. of America, and has been 
accepted. On this the average annual cost of the proceeds to the 
applicant will be approximately 2.36% .—V. 144, p. 1598. @ maga a 


(E. I.) Du Pont de Nemours & Co., Inc.—New Director 

Edmund G. Robinson was elected a member of the board of directors 
at the annual stockholders’ meeting held March 8. He succeeds the late 
John P. Laffey .—vV. 144, Dp. 1276. 


Duro-Test Corp. (& Subs.)—Larnings— 
Combined Profit and Loss Statements 

















Years Ended Oct. 31— 1936 1935 
Gross sales (less returns, discounts & allowances)... $799,261 $672,243 
CE Se nb ocatdbtbhancscsteitbidnebh mas 168 ,462 180,699 

Se iis ks dcininneocbobetowbadhsnuse $630,799 $491,544 
itis tn dieteien cib'cineeintente web Satie teen 489,830 467 ,688 

Gross income from trading... ..........----- $140,969 $23 ,855 
Deductions from gross income-.............---- 61 2,370 
Federal and State income taxes.........-- apelin y20,258 2,972 

ERR ee EG epg $119,950 $18,513 
Dividends paid on common stock: 

DP... « canbdaedtannnelianantabummbdneee aoe ~Sadés 

a ee a ee ae ee ee yee RR 
Earnings per share on 200,000 shares of common 

Seas, 8 Pilencecsccnenh Riimipnds aceqeccang $0.60 x$0.09 

x Figured on stock a Oct. 31, 1936. No provision has* 
been made for surtax. z Inclu dividend payable Dec. 15, 1936. 

Combined Balance Sheet Oct. 31, 1936 
Assets— Liabtlities— 
a Property, plant & equip. -..-- $47,115} Common stock ($1 par)___.__- $200,000 
a a 67,404 | Earned surplus............._. 13,287 
b Accounts rec. (customers)... 125,879] Notes payable (trade)._._..___ 950 
DR. 5 i Sa Cd neoacce 55,589 | Accounts payable (trade) _____. 21,727 
Other accounts receivable- -- ~~ 525| Other current liabilities. ______ ,219 
Deposits as security ___....-.-.- 840 | Due to officers. ...........__- 561 
Deferred charges. ___._.._--.- 3,829 | Reserve for taxes_.._.......__ 18,439 
Prepaid expenses_........-.-. 1,002 | Reserve for experimentalexp._.. 10, 
Reserve for dividend declared... 25,000 
SE, asian th dvds ot ectnelenieeat 2 OE. ee ee $302,184 





a After reserve for depreciation of $20,812. 
of $9,685 and reserve for bad debts of $18,004. 
Admitted to Listing and Registration— 


The New York Curb pe er has admitted the common stock $1 par, 
to sisting and registration.— 44, p. 933. 


Eastern Malleable Iron Co.—L£arnings— 
Earnings for Period from Dec. 29, 1935 to and Incl. Jan. 2, 1937 


Net loss including profit on sale of securities, income from in- 
vestments, &c., and after deducting taxes, carrying charges of 


b After reserve for discount 
, 











Cl08SG DIARES, BO. ccccccccccncccecccescccccesccccccescse $7 ,408 
—vV. 143, Pp. 3314. 

Eastern Rolling Mill Co.—Larnings— 

Calendar Years— 1936 1935 1934 1933 
pa a EA A $4,385,665 $4,254,213 $2,702,620 $110,955 
Cost of goods sold, incl. 

admin. & gen. exp.,&c 4,185,901 4,247,845 2,836,533 237 ,219 

Profit from operations $199,765 $6,368 loss$133 ,913 loss$126 ,264 
Inc. credits. incl. int. & 

cash discount earned - - 20 ,926 20,796 19,968 39,616 

Gross profit for year.. $220,691 $27 ,164 loss$113,945 loss$86,648 
Income B wend asin exinsite died 56,1 71,321 49 ,436 14,957 ° 
Provision for deprec - - - - 92,429 90,110 183 ,773 176,372 

Net profit.........- $72,074 loss$134,267 loss$347 ,154 loss$277 ,977 


A. J. Hazlett, President, says: 
‘The terms of the Federal Reserve Bank loan of $500,000, obtained on 
Jan. 30, 1935, provided payment of $60,000 on Jan. 30, 1936, and $55,000 
-annually thereafter. The $60,000 due Jan. 30, 1936, was paid on a 
monthly plan through 1936, and payments are now being made at the rate 
of $5,000 per month.’’ 
Condensed Balance Sheet Dec. 31 











Assets— 1936 1935 TAabtilities— 1936 1935 
Plant property _..$1,368,652 $1,428,351 |x Common stock. -_$1,050,000 $1,050,00 
Gs nim ecb neti 131,322 84,152] Capital surplus... 664,506 705,83 - 
Investments - - - -- 69,795 50,490} Accounts payable. 915,415 519,15. 
Equip. purch Unemploy. comp. 

der contr_...-- 72,480 PASEeE . Give ccau veaas 10,806 ate ge 
Liquidating ctfs. & Purchase obligat’n ae mamas 

subser. to guar- Accrued accounts - 25,950 25,796 

anty fund of re- Mtge. payable.... 440,000 500 ,000 

organized bank. 8 ~---.-.-- 32,083 | Other reserves.... 102,073 77,025 
Notes & accts. rec. 640,287 629,609 | Earned surplus. -- 2,553 def69,521 
Inventories _ - - - - - 949,720 567 ,637 
Deferred charges - - 5,475 5,722 

Bee oe dudeon $3,237,731 $2,808,282] Total_.___ .---. $3,237,731 $2,808,28- 


x Represented by 210,000 shares par $5. y The pro y (land, build¢g 
ings, machinery and equipment) of the company, with the exception o 
automobiles and trucks, are peonece as security to a moetenee payable to 

i a., dated Jan. 30, 1 


the Federal Reserve Bank of Richmond, V 5.—V. 143, 
p. 2996. 
Eaton Manufacturing Co. (& Subs.)—LZarnings— 
Calendar Years— 1936 1935 1934 1933 
Net profit after interest, 
depreciation, taxes, &ca$2,390,598 $1,838,489 $977 ,975 $360,135 
Shs. cap. stk. outstand’g b696,146 c6§94 244 c678,743 c695,955 
Earns. per share____._- $3.43 $2.65 $1.44 $0.52 


a After surtax on undistributed profits of $54,300. b$4 par. c No 


par shares.—V. 143, p. 3839. 


Ebasco Services, Inc.—Weekly Input— 

For the week ended March 4, 1937 the kilowatt-hour system input of 
the operating companies which are subsidiaries of American Power & Light 
Co., Electric Power & Light Corp. and National Power & Light Co., as 
compared with the corresponding week during 1936, was as follows: 





; : Increase—— 

Operating Subsidiaries of— 1937 1936 Amount % 

American Power & Light Co_____- 104,680,000 97,503,000 7,177,000 7.4 
Electric Power & t Corp..... 49,476,000 40,755,000 8,721,000 21. 

National Power & Light Co... _-.- 83,887,000 78,957,000 4,930,000 6.2 


—V. 144, p. 1598. 
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' Edison Brothers Stores, Inc.—Admitied to Listing and 
Registration— 

The New York Ourb Exchange has admitted to list and registration 
the new common stock, $2 par, issued in exchange for old — stock, 
A” on the basis of three shares 7 new common stock in exchange for 

share of old common stock.—V. 144, p. 1599. 


Electric Storage Battery Co. (& Subs.)—Harnings— 














Calendar Years— 1936 1935 1934 1933 
Gross sales............ $25,452,038 $21,527,333 $19,237,229 $16,823,561 
mr ® of manufact 

expenses, &e_— - 23.307.971 19,936,555 17,895,281 15,392,249 
Prov. for contingencies etnaan 50,000 sechay. > -eeedee 
distrib. to empl’ s a ~~ eaecen 8 §8§86Lieeeeee 6 6. Clee 

roa income taxes (est.). 2428,706 346 ,427 241,000 237 .850 

DD ctineneoooesce $1,641,464 £. $1,194,352 $1,100,948 $1,193,462 
Other income.......... 953 ,847 s@ 1 ‘053 404 903 ,456 "828 745 

Net income......... $2,595,310 $2,247,756 $2,004 $2,022,206 
Pp eewdnacecds 2,496,195 Ex3, 176.953 2 RoR EI 1,815,376 

Balance, surplus_.-... bite 15 def$929, 197 d 7.907 $206,830 
Previous surplus... _.... 12,714,414 11,695 ‘798 11, 415 11,838,671 

Refund of excise taxes -..-.-..- . _——— ogee . ebesee 
Profit on sale of sec.(net) 195,127 a 6 386 (| esedaw® -~.) seeene 

Total surplus........ $13 oy 656 $12 ON dee $11,846,508 $12,045,501 
Other ustments..... 128,755 118 100,709 161 :086 
Pension eptianess j' initia 400 50,000 sotzeoe 


Prov. for contingency. ~~ 250,000 75,000 
Profit & loss ourplus. $13, 629,901 $11,854,371 $11,695,798 $11,884,415 
p 








Shs. combined 


com. stocks outstand. 907 ,810 907 ,810 907 ,810 907 ,810 
Earned per share... ... $2.8 86 $2.47 $2.21 $2 23 
x Includes special dividend paid during year 1935 of $907 70. Paid in 
years 1922-26 with interest at 6% for years 1922-1934. =z Includes $350 


undistributed profits tax estimated 














Note—D cco in the amount of $872,075 has been provided during 

the year 1 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ * LAabilities— BS $ 

*x Real est., plan Preferred stock... 31,400 31,400 

and Rn Bay 9,131,214 aaa y Common stock _ 23, 484,692 23,484, ‘692 
Pats., tr-mks., &c. 2 2| Accounts payable. "809,953 "848.389 
ae dian 3,747,424 3,243,560! Accrued accounts. 563,785 400,975 
Bills & accts. rec. 4,194,344 3,451,369) Adv. and deposits. 33,037 80,712 
U. 8. obligations... 2, ‘314. ‘409 3,212,159, Accr. Fed. inc, tax 
Can, vt. secur. 450, 175, ‘000 Th psnecsube 2400, 346,427 
Ind.,ry.&util. bds.10,364,738 10,150, bee Reserves......... 759,853 181,653 
Accr, int. receiv’le 139,863 123,253 | Surplus = 629, 901 11,854, ‘371 
Inventories ...... 6, ,672 5,247,883 
Bills, trade accept 

accts. receiv’le 

(mon-current) .. 186,949 142,034 
Other investments 1,350,698 1,910,903 
Deferred accounts 577,648 529,038 
Ins. fund securs.. 48,514 48,514 

WES eancannes 38,713,122 37,228,618! Total .......-.. 38,713,122 37,228,618 





83 in 1936 and $17,156,263 
shares no par ue, 
00,000. =z Includes 


x After allowance for depreciation of $18,080 
in 1935. y Common s outstanding, . 
after deducting 4,000 shares held in treasury at $1 
undistributed profits taxes.—V. 144, p. 1599. 


Elgin en Watch Co.—Earnings— 








Calendar Year 1936 1935 1934 
x Profit from sperasiens on $1,751,366 $1,309,448 $776,895 
Ge ME. nocmniiadenemoecnonsné 152,649 140,509 . 160,874 

0 fe en $1,904,015 $1,449,958 $937 .769 
Pension fund contributions. ...... 152,999 124 482 121,367 
Provision for prems. paid on securities 18 680 ‘ 19,5 
Elgin Watchmakers’ College loss... 1,02 ‘ 8,4 
Employees’ gymnasium expense. -.--~- 569 2, 
Loss on sales of capital assets and 

merchandise scrapped............ 591 a . .» nw! 
Miscellaneous deductions.......... a 8=——l—(“—éC S| lee 
Provision for Federal income tax... 262 ‘388 203 ,227 50,000 
Surtax on undistributed profits... ee ernie 

Net profit for year.......<-<...-.- $1.381.457 $1,071,655 $736,358 
RA i LES LE EET TET, 1,000,000 400,000  ...... 
Earns. per sh. on 400,000 shs.cap.stk. $3.45 $2.68 $1.84 








x After providing for depreciation of $267,958 in 1936, $265,978 in 1935 

and $261,165 in 1934. 
Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ ~ TAabilities— ~ 
es 1,568,898 1,117,331] Accounts payable. 328,584 409,851 
Accts, & notes rec. 3,579,579 2,610,838] Accr. sals., wages 
Marketable secur. 1,888,098 3,495,550 & pension fund 
Inventories ...... 3,325,330 2,512,948] contributions... 464,564 240,348 
Other assets...... 17,019 18,938 | Accrued taxes.... 456,542 284,847 
Deferred charges... 18,620 17,522 | General reserves... 1,500,000 1,500,000 
x,Land, buildings, Cap. stk. ($15 par) 6,000,000 6,000,000 
» mach’y & equip. 4,062,991 4,044,442! Earned surplus... 1,710,845 1,382,522 
he. Capital surplus... 4,000,000 4,000,000 
" 
—Peerou 14,460,536 13,817,570} Total .......-.. 14,460,536 13,817,570 





x After depreciation reserves of $4,032,786 in 1936 and $3,893,875 in 
1935 —V. 144, p. 1438. 


Electric Auto-Lite Co.— Annual Report— 
man yuisitions—In the early pare of 1936 the company acquired the entire 
ital stock of the Bay Rub Co., with yr, lant and property at Bay Cit 
M ch. Name later changed to the Bay Manufacturing Co. and at t e 
resent time company carries on operations formerly maintained at the 
amilton St. plant of Toledo, Ohio. The new plant afforded ap D000 
mately 225,000 square feet of manufacturing space as compared to 
at the former location. 
» On Dec. 1, 1936, substantially all assets of Corcoran-Brown Lamp Co. 
of Cincinnati, Ohio, were acquired for 86,389 common shares. At the 
time of this acquisition company owned 98. 26 % of the entire capital stock 
of Corcoran-Brown Lamp Co. The Lamp company was then dissolved, 
and in the liquidation thereof. a dividend in kind was declared, viz., one 
common share of Electric Auto-Lite for each two shares of the capital stock 
ra§ Lamp company, with the result that Electric Auto-Lite received back 
84,889 of its own common shares. This plant is now being operated as 
a division of this company. 

A new division was formed in the early part of 1936 for the manufacture 
of the company’s new spark plug. The idle plant at Fostoria, Ohio, was 
rehabilitated, the most modern equipment installed, and the spark plu lug 
is now bein marketed under the trade name ‘“‘Auto Lite Spark Plu 
for which during the year 1936 the company carried on an extens ve o- 
vertising and promotional program. 

m@ New Financing—In view of expansion of business and manufacturing 
facilities the management deemed it desirable to consider new financing to 
take care of not only the increase necessary in the cash working capital of 
the company, but also to retire the 7 % preferred shares, with the result that 
on Feb. 8, 1937, company issued an ‘sold to a group of underwriters headed 
by Lehman Brothers, Chas. D. Barney & Co., and Hemphill, Noyes & Co. 
$10,000,000 4% debentures. Net proceeds have been and will be used as 
follows: (a) to redeem, on April 1, P1037, all of the outstanding } preserves 

oo $j cumulative, $100 par), ageregatin 44,860 shares, at redemption 
notes of $110 per share plus dividends. This will amount to $5,013,105; 
incurred by 


(b) to discharge the unsecured current indebtedness to ba 
the company in the ordinary course of its business since Nov 


Chronicle 
+m to $2,000,000, and (c) the balance to be used for cash working 


capi 


March 13, 


_ Consolidated Income Account for Calendar Years 











1937 





ceotne: ollie li iitiat site 
Toss TO. seceeesee® » 
ee 1147387 5 -'679'499  '525'506 
east bata 928-07 32: ‘756 8'597 4. 
Other for Fed. inc. tax... 749. a6 452.814 164,522 Seex 
Prov ae. sesso mnit— #§ . qq«neess 4 eese6és2 #seeee e 
SMineriey interet...... 4.700 65.566 2... 2 P 
ieee 510.491 $2,908,797 $1,212,135 $684,372 
peat epee ann s----> SORTER SRE 410 8'4 293°191 
Common dividends..... 2,735, ‘613 707, are tn 
op Surplus...----.----- $1,461,156 $1,888,165 $913,081 $391,181 
es cap Ss ou 
standing (par $5)... 1,194,980 1,177,653 1,170,654 884,909 
Barns per oh, 08 G20. $3.51 1,035 $0.78 $0.44 


x No provision was required 
tions not affecting the ve 
Meter Gauge & 
was completed d 


statement. 
uipment Corp. of entire 
ng 1935 and the corporatio 


n dissolved 


Consolidated Balance Sheet Dec. 31 


1936 1935 

Assets— $ $ 
b Land, buildings, 

equipment, &¢c.12,217,521 11,553,333 

Investments ..... 191,892 "258,970 


Cash and market- 





able securities.. 1,536,493 1,834,693 
Accts. & notesrec. 6,783,145 5,381,938 
Inventories. ~~... 7,974,427 6,327,562 
d Inv. in own stk. 84,731 792,087 
= goodwiill, : : 
Otherassets...... «154,338 148,353 
Deferred charges... 205,739 228 ,372 

TR wcdonded 29,548,287 26,525,309 





After reserve for depreciation of $10,085,108 in 1936 





for Foseral hacen tax by reason of deduc- 
y Includes operations of Moto 
year, the ~ ae of which 





1936 1935 
LAabdtitttes— 7 ? 
Preferred stock... 4,500,000 4,500,000 
c Common stock... 6,105,015 6,105,015 
Minority stock int. 95,778 616,452 
Capital surplus... 1,663,322 2,278,960 
Notes payable.... 2.000.000 # -...... 
Accounts payable. 3,650,983 3,005,027 
Divs. declared... 78.750 38, 
Purch.contr. pay. 101,500 164,352 
Notes payable not 
Gurremt ....<.-- 100,000 100,000 
Mortgage payable 149,500 236 ,000 
Accrued liabilities. 997,228 876,877 
Res've for conting. 
SORE RIN 165,617 179,806 
Federal, State and 
foreign taxes... 777,635 440,449 
Unearned income. -==s-— _...-. 40,030 
PEt décadbeteon 9,162,959 7,543,533 
DE. « cteodet 29.548 287 26,525,309 


and 


$9,488,504 
and reserve for valuation of certain properties of $1 eee in Ieee 


in 1935 
and $1, ravers in 1935. ec Shares of 
(43,350 in 1935 


stock.—V. 144, p. 1599. 


5) shares of common and 14 


$5 par v 


d presen 
(180 i y 1935) shares of preferred 


El Paso Electric Co.—Consolidated Balance Sheet Dec. 31— 








1936 1935 
Assets— $ x 

Prop., plant & eq.15,485. po 15,557 .484 
Cit eceneentese 793,42 674,134 
Mtge. & notes rec. 105:586 117,708 
Accts.receivable.. 369,163 328,861 
Matis. & supplies. 202,930 172,000 
Appl. onrental... 136,349 127 ,348 
Prepayments -.... 21,037 24,687 
Mise. investments 6.236 6,191 
Special deposits. -. . 1,184 262 
Unamort. debt dis- 

count andexp.. 380,460 408 818 
Unadjusted debits 8,419 5,312 

a 17,510,594 17,422,807 


1936 


Ltabdiltttes— $ 
a7%ser.Apf stk. 2,598,800 
b6% ser. B pf. stk. 17,600 
Prem. on pref. stk, 

series A.......- 48 476 
c Common stock... 2,914,100 

Paso Elec. Co 
(Texas): 
Preferred stock. 768,704 


Ist mtge. bonds 8.000.000 
Accounts payable. 


Cust.'s deposits... 95.973 
Divs. deciared . .. 57,420 
Int. &taxesaccr.. 257,995 


Sundry liabilities. 36 
Retirement reserve 1,664 ‘678 


= 
2 — 800 


48,476 
2,914,100 


768.704 
8,000,000 
65,649 
90,567 

57 ,420 
241,372 


12,583 
mat 





Operating reserves 103,397 ° 

Unadjusted credits 41 

Capital surplus... 29,160 29,160 

Earned surplus... 874,227 796,518 
, oe 17,510,594 17,422,807 


a Par value $100. b Par Da $100. c Represented by 58,282 shares of 


no par value.—V. 144, p. l 


Emerson Electric Mfg. Co.—To Vote on Stock Split-Up— 


Stockholders will, on May 5 vote on 


20 for 1. There are 13,500 shares of 
It is proposed to offer 


stock at $10 ashare.—V. 143, p. 3628. 


a100 an to split the common shares, 


par common stock outstanding. 


ro rata to aoe 75,000 shares of new common 


Falconbridge Nickel Mines, Ltd. (& Subs.)—arnings 

















Years End. Dec. 31— 1936 1935 1934 1933 
Gross metal] sales. ._..- $5,366,754 $4, 490. 720 $4, bea 029 $2,979,520 
Selling & delivery exps- 187.942 189,347 263 .477 171,192 
Increase in metal inven- 

ite doe lle ta hak 187,913 81,632 61,059 368,273 
Operating c»sts—mining, 

smelting, refining, &c. 2,946,594 2,337,040 2,012.684 # 1,675,536 
Administrative expenses 100,118 75,296 63 .880 64,700 

Operating profit before 

taxes, deferred devel- 

opment & deprec.-.-.-.- $2.320.012 $2,309,668 $1,986.047 $1,436.365 

on-operating revenue 520.412 278,641 102.061 199,625 

Total revenue......- $2,840,424 $2,588,309 $2,088,108 $1,635,990 
Provision for taxes... 242.789 246,819 163 ,857 130,593 

eferred development 

written Off... cccccee 178,735 135,772 104.711 69.752 
Depreciation .......... 545,292 437,159 403 .654 312,646 

Net proms ¢ for the year 1 873.607 $1,768,558 $1,415.886 $1,122,999 
Dividends paid........ ’ 1234 997 ,670 902,173 812,610 

i in bated $872,373 $770,888 $513,713 $310,389 

x Includes 


$17,597 in 1934, and $131,819 in 1933.—V. 143, p. 29 
Family Loan Society, Inc.—F£ztra Dividend— 


The directors have declared an stock dividend of 37 
8 


the $3 50 cum. and partic. pref. 

quar. div. of 87 % cents per share, both 

March 13. Simi - FT eeaees were 
ters.—V. 139, p. 


» no Par, 


rofit on sale of securities: $435,736 in 1936; nr 84 ,o72 in 1935; 


cents per share on 
in addition to the regular 


ayable April 1 to holders of record 
e in each of the 13 previous quar- 


Fedders ee NS Co.—Stock Increase A pproved— 
Stockholders have approved an increase in the authorized constal stock 


to 300,000 shares; an exchange of present outstanding 


100,000 shares into 


200 ,000 shares and the sale of 40,000 additional shares at $15 a share. 


See also V. 144, p. 1438. 


Federal Screw Works (& Subs.)—Zarnings— 


Calendar Years— 1936 
Net profit after deprecia- 


tion, interest & taxes. 


1935 1934 


1933 


x$50,454 loss$122,614 loss$28,957 loss$149,153 


x No provision has been made for surtax on undistributed profits.—V.143, 


p. 3315. 


Ferro Enamel Corp.—25-Cent Dividend— 
The directors have declared a dividend of 25 cents per share on the com- 


mon stock, no par value, ala 
This compares with $2 paid d on Dec. 1 
25 cents on June 20, 1936; 20 cents 


1, last; 55 cents paid on Sept 
per share distribuetd on 


yable March 31 to holders of record Maren 20. 


. 21 last; 
arch 20, 


1936; Dec. 20 and Sept. 25, 5, 1935; 15 cents per share paid in the two previous 
quarters, and dividends ef 10 cents per share distributed each three months 











Volume 144 Financial 
provieusy Setar ae om, Siyidends of 5 cents per share were paid 


be OF \ifering Price Fized— 
eaver, President, stated that the price of $46,950 shares to 
be “anon to stockholders, subject to the registrat 7 statement heretofore 
filed by the - oe with the Securities and Exchange Commission with 
respect to such shares res of Bf ar ere has been fixed at $27 a share. 
total of 49,450 shares of stock was pl 
SEC. The shares are to be Stened to present stockholders on a basis 
one additional share for each three held. Siiseos of 2,500 will be offered 
officers and emplo . Shares not purchased by stockholders will 
be, offered to the og will be used reimburse th pan eae 
oO e sale to the com y's t 
for od age price of the yy ay he stock interest in Ferro E 
Tan Cogesher with a plant at Sau Paulo, Brazil, leased by this company 
aad Enamels (Australia will be used to 


Pty., Ltd. 
repay the company’s promissor 
purposes. 


y notes and for 
Registers with SEC— 
See list given on first page of this department.—V. 144, p. 1599. 


(The) Finance Co. of America at Baltimore—Registers 
with SEC— 
See list given on first page of this department.—V. 144, p. 1278. 


Flexible Hub Corp.—Registers with SEC— 
See list given on first page of this department. 


Florence Stove Co.—To Pay 50-Cenit Dividend— 

The directors have declared a dividend of 50 cents per share on the larger 
pla. of common stock now outstanding payee March 22 to holders of 
record March 16. e500 will be the —, ividend S yy on the —- 
stock the first—$4.2 per share—having been paid on 21 _. efore 
v143 0 rt the vf 4. was split on a four-for-one basis. See 


Florida East Coast Ry.—Distribution— 
The Bankers Trust Co., as trustee for the 5% equi uipment trust certifica 
series D , has announced that on and after M March 22 it will distribute en 
$430 ey $1,000 par value of such certificates out of the net 
equipment covered by the lease ~ eee and out of cash 
held by the trustee in lieu of destroyed ove _— TR oy will be 
appu 








made upon aT . yt pe wit enant dividend war- 
rants mat and su uently, at the c te trust de- 
partment of cs ay oe in New York.—V. 144, p. 1599. 

Florida Public Service Co.—Zarnings— 

12 Months Ended Dec. 31— x1936 1925 
fe + grnns A TE RGIS TA SP EE ET AE $1. 874.034 $1,691,964 
ta even rn con nenepecennnesnees 949.521 ™ 156 588 
Provision venaing0 ooo gneaezeeeeeoreeeeoeae= 80.084 35.225 
PG tt ccdskaibodméeaticsodtbaeanate 187 ‘ORT 158,203 

Operating income.............. thidedbeetions $527 .174 $290,709 
CR a ic i a a 30.118 26,279 

AES ESE CTE SG SR SI Bis TE PASS $557 .292 $316.989 

Interest on 4% first mortgage bonds.........-.. 0,000 240.000 
Interest on convertible income debens., due 1958-.- 167 .807 24,215 
Interest on unfunded debt..................... 17,791 10,382 
Interest charged to construction. eebbeodonbitiabet: Cr1 323 Cr3 ,176 
ee Gee GN i ia eebesbnbunt $133,018 $45,566 


x Preliminary. 
Note—Interest on convertible income debentures accrues only as there is 
income available therefor as determined by the board of directors. No 
vision has been made in this statement for such interest since April 30 20. 
. hg was gabe | date of the latest determination of available net 
aes Dp. 


Franklin Process Co.—50-Cent Dividend— 

The directors have declared a dividend = 50 cents per share on the com- 
mon stock, no pa value, payanie April 1 to holders of record March 19, 
a dividend of $1.25 was paid on Dec. 24, last and compares with dividends 
of 50 cents per share previously distributed.—V. 144, p. 279. 


Foreign Bond Associates, ee NG Dividend— 

The directors on March 10 declared a dividend of 25 cents per share on 
the common stock, payable March 17 to holders of record March 10. 
extra dividend of $1 was Dpaid on Dec. 21, last. A dividend of 25 cents was 

id on Oct. 23, 1936 and one of 20 cents per share was distributed on 

uly 21, 1936, this latter being the initial dividend on the new stock. 
The company on July 6, 1936 paid a dividend of two additional shares of 
common stock for each share held. A quarterly cash dividend of 75 cents 
per share was paid on the old stock on Abril 20, 6. 
Earnings for the Year Ended Dec. 31, 1936 


RE IE: 4 ccahendnnannnadeneaeennnanaenewnenen $6,072 
Forate SEER. « 0 cccnsmeuocceoosendeconoasceneseuessonnn 3,799 
ALS ET NE SIGE E BEES ELIELE LIE AGE LE I 4, 
I TO i a ee nel else heli etrialh 2,987 
Taxes (other than Federal income) .. «<< « cccccccccccccccccccces 83 





Excess of operating expense over interest earned...........-.- $6 .386 
Interest on 5% debentures, series A, to July 6. rre36, date of matur. 4,360 


Excess of operating expenses & debenture int. over int. earned. -..$10,746 
Security Profits Account for Year Ended Dec. 31, 1936 











Profit realized from sales of securities. ........-...-..------..-... $57 ,907 

Provision for Federal income taxes..........-..-.-----------.-- 481 

DI OD.. « ctibinbdtiemadibutiibioanaadtinnedwasenenennnaeoesend $57 ,425 
Summary 

ry i i . .  emeeeeneeesbeegeconnd $57 .426 

Excess of operating expense & debenture int. over int. earned...... 10,746 

Net profit carried to earned surplus account... ...-.-.---.-.... $46,679 


Statement of Surplus—Year Ended Dec. 31, 1936 


(1) Capital sur arplus Amount 
Balance at Dec. 31, BEE e a onaseeeeesentenescnenennapeecane $60,821 
Excess of amounts received during six months ended June 30, 

1936 on issuance of 5% debentures, series A,overdeb.issued.. 4,814 
Excess of princpel amount of 5% Cee. $151,900) over 

par of 15,190 shares of common stock 19) issued in ex- | 

change therefor from July 6 to Aug. 5, 1 ahd bts oubbahanees 150,381 
Excess of amounts received from Aug. 14 to Dec. 31, 1936 on 

issuance of 5,117 shares of common stock over par of shs.issued 53 884 





EE . ncandocodenusdetaecanemanenanes eb eeasemeenneceonsean $269,901 
Portion of amount paid during the six say gs June 30, 








1936 on the red. of 485 shares of common stock............- 7,778 

I I Tg I a iin ia eas lien eenmeinninlipmn imide indie $262,123 
(2) Earned surplus: 

Oe OR OS | eee 40,863 
Adjustment of provision for Federal income taxes for prior years. 9 
BEGe BOGGS CEE Fehon cocconccsoecceseenseonecceoonessseseess 46 ,679 
Total . . . . cnn ccm www ww ww ew ewww cee eewesenesecessee ee-- $88,143 
Portion of amount paid during six months ended June 30, 1936 

on red. of 485 shares of common stock... ....-........-.-.-.. 7,063 
DIVEORGS DOB cc co ccc ecu neweccoessceecercesseceqnessosce 47,079 


Stock dividend (605 shares at par value of 10 
cents Per SNAPS) . .« oo coe cece emcee coe cccwcewcccec cece 61 








Ries O68 TIS8. Bh. Bee baccsecnckoooseocencoceessoesas $33 .941 
296 .064 
Excess of market value over cost of securities owned (net)-....-- 48.538 





Tetnl GUPNIEE. oo con ow ck cence dbscbsboccecdecesscccacesee $344,602 


in registrry with =e 











s 
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Balance Sheet Dec. 31, 1936 
Assets— TAabtltites— 
Ci ae BE cocshocenebeoe $67,509 | Payable for securities purchased 
Cash on deposit with trustee... 550| but not received............ $25,980 
Miscellaneous accounts receiv. . 709 | Accounts payable............. 147 
Securities owned_............- 13,626 | Provision for Federal taxes... . 1,081 
Accrued interest receivable..... 1,160| Accrued expenses............. ,053 
erred charges, &c.......... 152 | a Due to holders.............. 550 
Prov. for Fed. normal inc, tax - 7,200 
Common stock ($0.10 par)....-. 3,091 
Capital surplus. .............. 262,123 
E Rs cmoscededoces ,941 
Excess of market value over cost 
of securities owned (net)..... 48 538 
Beelleecouseeanntenceeaanne $383,706 Budiiseshscoccoendmesnnced $383,706 
4 of ‘a $550 principal amount of 5% debentures, series A, matured July 6» 
profit on securities owned.—V. 144, p. 278. 


pe Ri ve. Sulphur Co.—Annual Report— 

® During the year Bn Bog, ae increased its hol of the stock of Ouban- 
American M of corporate ch to 89.84% of the total outstanding shares. 
7 yn * of es company were made rng wa 
pene. in line with curren ae Gen Cr gy simpl cation of ot 
ures. Freeport ~ , Freeport T 
Sulphur tio n Co., South Texas Stevedore Co. _ Sulco eteea 

es, Inc. R. were eo eee "and dissolved. 

tion, was changed from 


The name of the t com- 

ware corpora 
Freenort Sul Sulphur >: maing it ee to Kamm = the trade thi this name, 
principally 


exas Co. to 

ince 4 > , of roduelng and stark ae ‘oul ht ti h 
e usiness 0 u rae aM eting continues owever 
Cuban. keting sulphur. and other unliquidated 


to hold stock in 
subsidiaries and to hold co — AN. my 
of stockholders held on Dec. 9, 1936, the stockholders 
ber of shares of authorized erred stock from 
shares n heretofore con- 


At meeting 
voted (1) to reduce the num 

25,000 to to 12 —— 

verted to reduce the capital of the com- 
Py the aggregate fe. ad 


pany by $846.600, the amount by 

shares of preferred stock eretofore converted exceeds the te pat 
value of the shares of common stock issued u 7. such conversion: palaes one 

to transfer the sum of $846,600 to surplus. did not 
involve the issuance of any new securities or the fe own Bee on of an 
securities heretofore issued, and the relative rights of the common 
preferred shares remain as heretofore. 


Consolidated Income Account for Calendar Years 











1936 1935 1934 1933 

Gross sales............ $12,043,049 $9,787,233 $8.812.845 $9,545,866 
Cost of sales........... 7 364,27 . 4 5,363.4 10 5. O83 .724 
Freight and handling... 1,044,403 941,368 824 387 838.1 
Ship'g, sell’g & gen. exp. "640.151 599 647 572.936 578 

Net WE $2,994,223 139,576 $2,052,112 ons STS 
Other Gcome peeves Gndbenen 65,572 - 10.203 c163,143 a 2.155 

Gross income-........ 059.796 $2,149,780 $2,215,256 $3,097,7 
Res. for 'for depreciation ~~ "596.337 541,013 635,936 "311. ll 
Tax feSOP VO. « . 2 occec-o 275,000 150,000 148,000 235, 


Lane & minor. subs. & 

















expense of parentco.. Cr24,510 Cr33 ,341 Cr45,770 12-168 
ver. for prea. & a ewccss 8 ssesce = sovcess 60, 
port. of loss of Cu 
Amer. Mangan. Corp. 191,185 tm, |. elie OS Bee - 
Met prefit...ccxcesce $2.009.784 $1,492,109 $1.477.090 $2,478,840 
Prev. =>. & depl.res.. 5,037,038 4,415,105 4,603,118 3,749,957 
Total surplus........ $7,046,822 $5,907,214 $6,080,207 $6,228,796 
b bin gg pane sims penta eaneenat 870,177 ‘870.176 1,665,102 1,625,679 
port. o . oper. 
def. of Gubam- Aimer, 
so” jen a) 6)8|)— gnees ¢eehen gaan = 
Surp. & depl. reserve. $5,962,239 $5,037,038 $4,415,105 $4,603,118 
Shas conarsio). «796,380 «796.380 +~=« 796.380 —=«784,664 
tan — , 
- . pers on cap. sti. $343 $1.78 — -76 a$3.01 
a Earnings share average number of shares o duri 


tstanding 
1933 amoun to $314. "» I ncemng | pref. divs. of $73. 706 in 1936 
$75,418 in 1934 and $124,412 in 1933. ¢ Includes non- ng 
income of $150, 000. After making provision of $16. 000 for Federal tax on 
this item, an amount equivalent to the balance of $135,000 was charged 
inst income under the <>? om for depreciation and depletion. d In 


1935 this item totaled $64,9 
Comparative ein Balance Sheet Dec. 31 











1936 1935 1936 1935 

Assets— $s $s Liabilities— $s $s 
| EE 3,968,749 1,444,985} Accounts payable. 478,817 438 353 
Notes & accts.rec. 902,203 1,178,979| Accr.royalties pay. 1,532,659 1,234,487 
Inv. of sulphur and Prov. for Fed. and 

SE os cence 5,139,417 5,844,217 other taxes... .. 56,384 486 ,934 
a Stocks and bonds 2,810,305 2,726,961 | Preferred dividends 18,451 18,451 
Ady.,Cuban-Amer. Res. forcontingen. 497,344 550,631 

ManganeseCorp 275,000 }3# -....-.. 6% cum. convert. 
b Fixed assets. ... 6,454,436 6,928,707 pref stock. --.-.. 1,230,100 1,230,100 
Unexp ins. prems. 54,338 79,546 | c Common stock.. 7,963,805 7,963, 
Insurance claims. 8) ee eS Paid-in surplus... 1,370,313 1,370,313 
Other def. assets... §-_ ------ 43,996 | Earned surplus. .-~ 5,962 .239 5,037,038 
Items chargeable to 

future operations 94,083 82 720 

Te. cosanvenn 19,710,112 18,330,112 , 19,710,112 18,330,112 

a Investments in stocks and ponee Sonate’ en lly of Cuban-American 
Manganese C stock. At Dec. 6, holdings, consisting of 


313.621 shares 0 Fy Gee A. RL wy 130 000 000 shares of class B 

stock, and 289, “$15. 5 shares of common stock, and aggregating 8 mt Sip Fon 
the total outstanding voting shares of all classes, are carried - cost, 
$405,591, thet - plicable proportion of the accumulated o ting deficit 
of that cor tion and its subsidiaries. At Dec. 31, 1935, se oldings 
consisted o 313 .621 shares of preferred stock and 289.715.5 shares of com- 
mon stock and ted 86.19% of the total outstanding voting shares 
of all classas, which were carried at cost. The g apmcene proportion of 
the accumulated operating deficit amounted to $ b After deprecia- 
tion and depletion of $4,402,979 in 1936 and Ss. ee ,286 in 1935. ¢ Par 
value $10.—V. 144, D. 773. 


Fundamental Investors, Inc.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents 9 phew ohare on the capital 
stock, par $2, payable April 1 to holders of record 17. This com- 
pares "with $2 paid on Dec. 21, last; 60 cents gy on Oct. 1, last; 25 cents 
paid on July 1, 1936, and 20 cents paid on April 11,1936. The latter dividend 
was the first paid on the $2 par shares. 42, p. 1983 for dividend 
record of old 25 cents par value shares.—V. 144, p. 1279. 


Fyr-Fyter Co.—L£arnings— 











Calendar Years— 1936 1935 1934 1933 
ee acai $576,847 $570,139 67 ,586 $314,057 
Cee 6 -., C ndawoebon 322,574 277 ,546 230,218 71,017 
Selling expenses, &c..-.- 171,480 45,294 224,605 191,257 

Operati rofit....- $82,793 $47 ,298 $12,762 def$48,218 
Odhar tnosenen sii acacia ,553 5,616 7,880 8,359 

Total income_.....-.. $88 346 $52,915 $20,641 def$39,859 
Miscell. deductions... - 12,267 7,075 4,660 2,524 
Federal taxes gl Ra A x20,411 6,420 a - tiem 

Net income..... ~~. $55,668 $39,420 $12,339 def$42,383 
Profit and loss surplus-. 134,714 101,698 132 ,862 119,754 


x No previa was made for Federal surtax on undistributed profits* 
—V. 14 . D. 279. 
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Inquiries Solicited in 


Gary Electric & Gas Co. 


Bonds and Common Stock 
TRADING DEPARTMENT 
EASTMAN, DILLON & Co. 


MEMBERS NEW YORK STOCK EXOHANGE 
15 Broad Street New York 
A. T. & T. Teletype: N.Y. 1-752 


Gabriel Co. (& Subs.)—/arnings— 

















Calendar Years— 1936 1935 1934 1933 
Net loss after enses, 

taxes, int. and other 

deductions... ........ $77 ,368 $112,726 $140,759 $130,620 
—vV. 143, Pp. 3316. 

Gallagher & Burton, Inc.— Registers with SEC— 

See list given on first page of this department. 

Galveston-Houston Co.—Farnings— 

Income Statement for Period March 10 to Dec. 31, 1936 

Bond interest from subsidiaries: 

Houston Electric Co. (incl. $12,600 applic. to 1935).........-- $34,200 

Galveston Electric Co. (incl. $7,700 due Nov. 15, 1935)... -- 24,500 

Galveston-Houston Electric Ry. Co. (represents int. rec.) -- 14,303 

Texas Bus Lines, Inc. (incl. $3,391 due Nov. 15, 1935)......-- 10,791 
Ps, dé dhhctidédbondadsccéddtiébwes cance ShdbeWeedndwcdeced 97 

Total income (incl. $23,691 applicable to 1935)...........-.--- $83 ,892 
nth chiepenenaeanecneceenteésnes abawméntkiittn 66 wen’ 4,699 
a dalle idl ee eh tin in in emuannadnhonthnamaineneaee 75 
FF EE SE DEE annnccencccenseneosanesneeecescecs 75,887 

Sn roan, Ne ee ea ae 6 a a euweaebeabe b$2,545 


a 4% on July 15 and 2%% on Dec. 15 (includes $6,832 paid to sub- 
sidiaries). b Interest on sec 6% income bonds is recorded on the 
pve me books when, in accordance with the terms of the indenture, it is 
declared by the directors. Unpaid interest after payment of 24% on Dec. 
15, 1936 amounted to pe os as determined by directors out of 
available surplus income as efin in the indenture. 


Balance Sheet Dec. 31 








Assets— 1936 Liabilities— 1936 
Investments in sub. cos.__.__- $2 ,578,491| Com.stk. (58,415shs.no par). $58,415 
a nn aie 1, Dy «-chedsbdctvdehatees 1,167,500 
Accts. rec. affilcos...__..._. _- 33,779 | Taxes accrued .............. 250 
Miscellaneous intestments - - _ . 41 Misc. liabilities. ...........- 109 
Special deposits.._.......__.- 1,318} Unadjusted credits.........- 1,319 

Capital surplus. --..........- 1,382 ,606 
ES ROS GUPRRED. bo oo cccdcdéus 5,045 
a a a a a a $2,615,245 ee ay I ae a $2,615,245 





—V. 144, p. 105. 


Gamewell Co.— Deficit Eliminated— 

Stockholders on March 8 voted in favor of eliminating the consolidated 
earned deficit resulting from operations of company’s subsidiaries from time 
of their acquisition until May 31, 1936, the close of last fiscal year. The 
deficit would be eliminated by reducing the value of the common stock 
and by writing down the book value of investments in the subsidiaries. 
This opens the way for payment of dividend arrears on the preferred stock, 
which amounted to $13.50 a share on Dec. 31 last. Seealso V. 144, p. 935. 


Gary Electric & Gas Co. (& Subs.)—Earnings— 





Calendar Years— 1936 1935 1934 1933 
Total gross earnings.._.. $2,797,374 $2,418,789 $2,216,566 $2,037,445 
Total oper. exps. & taxes 2,134,465 1,882,765 1,839,099 1,745,244 

Net earnings... __.- $657 ,908 $536 ,024 $377 ,467 $292 ,202 
Int. deduct. & amortiz. - 379,855 387 ,579 407,141 413,702 





Net income... ...... $278,053 $148,445 1loss$29,675 loss$121,500 


—V. 143, p. 2679. 


General Alloys Co.—Plan to Eliminate Arrearages— 

For the release and cancellation of all claims to $4.20 in accumulated 
dividends, to and including Dec. 1, 1936, stockholders of this company 
have authorized the directors to make the following offer to holders of the 
company's class A preferred stock: Cash of $1 a share together with rights 
to subscribe to one share of common stock at a price to be determined, 
—— rigs to expire not more than three years from date of issue.—vV. 

» dD. ; 


General Box Corp. (& Subs.)—Harnings— 
Consolidated Income Account for the Year Ended Dec. 31, 1936 

















pile Sa ee a LE ek SS Se iO $381,674 
ai eR IR el ck II a 119,479 
Profit from oper. after charging depreciation and depletion... $262,195 
Eh a lll tf TRA te AIR GE nl Se SG RSE 3,338 
et es oocubibbeenbae $265,533 
rr cb cuidwnidabowobctdouuednan 6,47 
rr Ce ek cers en Ju ciedddkobbwnonaba 2,457 
I ee Se ie ie ee ee ahubaced 30, 
Surtax on undistributed profits... . 2... ccc ccc ccc ccc cee 
I Ne el baiibind baleen $225,700 
RAT GR CER 1 EEN TS ATS YT PD 163 ,7 
Warns. per share on 1,273,655 shares of capital stock, $1 par-_-__ $0. 
Consolidated Balance Sheet Dec. 31, 1936 
Assets— Liabtiities— 
a $117.270| Accounts payable. ._____... $179,362 
a Accts., notes & trade accept 370,759 | Purchase contracts (curr.)_ _- 51,356 
a a 388 ,463 | Real estate improve. taxes_- 4,222 
Miscellaneous investments-. 15,000 | Accrued liabilities._......__. 86,784 
a A aaa Reape es 132,063 | Purchase contracts payable_-_ 7,884 
b Bidgs., mach. & equipm’t__ 926,434 | Notes payable of General Box 
Timber & timber lands. _-_-_- 20,940 Co. (unsecured) _.......-- 00,000 
Prepaid exps. & def. charges. 19,380 | Capital stock ($1 par)___ ~~ 1,273,655 
RE ERE eileen A cali 1 | Capital surplus. ..........- 25,082 
Earned surplus... - i 61,966 
, | AS es epee $1,990,312 I at oi. ck te tes ik eine $1,990,312 





FP’ a After reserves. b After reserve for depreciation of $1,154,490.—V. 
143, p. 3999. . . 


General Capital Corp.—-25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share, payable April 10 
to holders of record March 31. 

A dividend of 95 cents was paid on Dec. 26, last, 65 cents paid on Feb. 15, 
1936; one of 50 cents on Aug. 26. 1935; $1.25 on Feb. 11, 1935, April 2, 1934, 
ane “—— a. ort and a dividend of $1.50 per share was paid on Feb. 1, 1932. 
—V. , Dp. ; 


General Cable Corp.—17'o Refund Bonds— 

At the anual meeting March 17, stockholders will be asked to authorize 
the redemption of all outstanding 544 % 1st mtge. bonds at 105 and accrued 
interest. On Dec. 31, 1936, the bonds outstanding totaled $11,477,000. 


At the same time, stockholders will consider authorization of a new issue 


Financial 





Chronicle March 13, 1937 


of Ist mtge. bonds, in the amount of $12,000,000 or such principal amount 
as may be decided upon by the directors. Directors also seek authoriza- 
tion to set the interest rate upon this new issue and other necessary details. 


Income Account for Calendar Years 





$5,190.857 $3-760726 $2775.11 
Gross profit on sales...........-.-- ; ; ; ; : ‘ 
Selling. admin, and general expense. 1,560,602 Erb 35S 1,386,777 
BRO ERRIO,. cos aetboegoeescdocens 815,311 ,324 811,336 
Other operating charges (net) ......- 50,119 106,604 182 ,467 
|) a te ._.j $2,733,825 $1,323,940 $394,531 
Metal profit on completed sales -. ~~. 132,432 45,846 518,502 
Int. char less dividends received - 631,143 (65,826 740,189 
Depreciation and expenses........- 280,936 296,121 321,986 





$407 ,839 loss$149,142 


Net income, before Federal taxes - $1.954,178 
Prov. for normal Fed. income tax. . - ae )6|— ly éeceee 
Prov. for surtax on undistrib. profits . 50,000 


ees RRSOEED 4. . cc ccwicooncesbauss $1,654,178 $407 839 def$149,142 
x The figures for 1934 and 1935 have been revised to give effect to retro- 


active adjustment of depreciation. 
Comparative Balance Sheet Dec. 31 














1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 
0 1,298,550 2,246,471/| Accts. payable and 
Notes & accts. rec. 3,075,346 1,660,786 accrued expenses 2,483,210 1,502,163 
Inventories - - - - - - 6,058,675 4,825,351] Reserves - - - ----- 2,851,933 1,116,162 
Prepaid expenses . 737 12,574/l1st mtge. 5%% 
Sinking fund see... --...-- 246,415| goldbds.,ser. A_11,090,000 11,609,500 
Dies and reels.... 826,505 835,215|Series B bonds.... 387,000 431,000 
Investments _.... 4,654,814 4,594,200|7% cum. pref. stk.15,000,000 15,000,000 
Due from employ - 9,524 454)}a Cl. A&com.stk. 
Own bonds held in Ge Med ccaecee 1,285,236 10,280,882 
treasury . ..-.--- ier Ben ceouncesea 2,796 333 df5,433,861 
Cash on dep. with 
mtge.trustee... 146,195 }3# --..-.-- 
Cashinclosed bks. -.-.--- 4, 
Fixed assets... ---- 19,613,384 19,869,654 
700dwWill & pats-.- 9g 
, ee 35,893,711 34,505,846 nae bandon 35,893,711 34,505,846 


a Represented by 368,353 class A shares and 548,530 common shares, 
both of no par value.—V. 143, p. 3466. 


General Motors Corp.—February Sales—The company 


on March 8 released the following statement: 


February sales of General Motors cars to dealers in the United States 
and Canada, together with shipments overseas, totaled 74,567, compared 
with 144,874 in February a Pe ago. Sales in January were 103,668. 
Sales for the first two months of 1937 totaled 178,235, compared with 303 ,446 
for the same two months of 1936. 

Sales of General Motors cars to consumers in the United States totaled 
51,600 in February, compared with 96,134 in February a year ago. Sales 
in January were 92,998. Sales for the first two months of 1937 totaled 
144,598, compared with 198,168 for the same two months of 1936. 

Sales of General Motors cars to dealers in the United States totaled 49,67 
in February, compared with 116,762 in February year ago. Sales in 
January were 70,901. Sales for the first two months of 1937 totaled 120,575 
compared with 247,896 for the same two months of 1936. 


Total Sales to Dealers in United States and Canada Plus Overseas Shipmen 

















1937 1936 1935 1934 
CO 103 ,6 158 ,572 98 ,268 62 ,506 
ER tI 74 567 144,874 121,146 848 
i std daeedhe.- . gin 196,721 69,302 153 .250 
Sh knee... 467 184,059 153 ,954 
tvapubebGheaebheaé’ | sienae j 134,597 132.837 
Tin cdi ditenihinienintatentee doen 217,931 181,188 146,881 
Din tennaanoemeiine .. elim 04,69 167 ,790 134,324 
[SERRE 121,943 124,680 109,278 
IT. 2: on etineiemin \ ) Gaimedadl 19,288 39,152 1,888 
tent nciemtiien » . amine 90,764 127 ,054 72,050 
Dt. -nuhtiinemine- | quem 191,720 182,7 ,037 
PD Laconnenecaces  weenaus 239,114 185,698 41,594 
EN NN ete Or RE 2,037,690 1,715,688 1,240,447 

Sales to Consumers in United States 

1937 1936 1935 1934 
I a 92, 102,034 54,105 23 .438 
GREE 51, 96,134 77 ,297 58,911 
OER ee ree 181,782 126,691 98,174 
Se a a pec A 200,117 143 ,909 106,349 
ilittnhdmemedtimaiaais ° <a 195,628 109,051 95,253 
a i ei i i. Meee ‘ 137 ,782 112,847 
TT oe nenieenien °”. aaa 163 ,459 108 ,645 101,243 
dit pe ded ~~ | “eee 4 127 ,346 86,258 
I i a ca ladies 85,201 66,547 71,648 
FESR eo 44,274 68 ,566 69,090 
AEE RSI AS SO 155,552 136,589 62,752 
I tia lene ~~. Beta 173 ,472 122,198 41,530 
in ckcéammeaatei:. iain 1,720,213 1,278,996 927 493 

Sales to Dealers in United States 

937 936 1935 1934 
0 ar 70,901 131,134 75,727 46,190 
GALES: AE 49,674 116,76 y 82 ,222 
etnies - see aae 162,41 132,622 119,858 
> ccguadcwutiGinCae °°" Rabmuten 94, 152,946 1,964 

ities comin bieetie en |: deinidamibied 187,119 105,159 : 

I a te ec tleite hi cas - - - - eels 186,14 150,863 118,789 
Pitch etiondhemawnns ena: 177 ,436 139,121 7.554 
Raat anatase eee 99,77 103 ,098 »429 
LRP PLO. HOTT = SRE 4,66 22 ,986 738 
at a sc 69,334 97 ,746 50,514 
i ««ciimenmme.. . debi ,041 ,849 39,048 
a ean i 1. ees 197 ,065 150,010 28 ,344 
Errante Aimee rN 1,682,594 1,370,934 959 ,494 


Unit sales of Chevrolet, Pontiac, Oldsmobile, Buick, La Salle and Cadillac 
passenger and commercial cars are included in the above figures. 


Buick February Sales— 

Retail deliveries of Buick cars in February totaled 5,153 units versus 
6,577 in February, 1936, according to W. F. Hufstader, General Sales 
Manager. The decrease reflected strike effects. 


Pontiac February Sales— 

Retail sales of Pontiac cars in February totaled 8,232 units, against 13,603 
in January and 8,519 in February last year. Company officials estimate 
that 28,000 new cars will be sold at retail this month, while production 
schedules are set at 30,000. Salesin the first two months of the year, total- 
ing 21,835 are well ahead of those in the corresponding period last year, 
when 16,772 cars were sold. 

Production during February amounted to 8,036 cars, against 8,814 in 
February, 1936. 

Used car stocks were reduced materially during the month as dealers 
concentrated efforts on moving cars when the supply of new models 
was curtailed by the Genera] Motors’ strike.—V. 144, p. 1600 


General Electric Co.—Preliminary Earnings for 1936— 


At a meeting of the directors on March 5, the preliminary results for 
1936 were presented, showing sales billed amounting to $268,545,000, 
compared with $208,733,000 for 1935, an increase of 29%. 

Net income for the year, after all charges including provision of $300,000 
for Federa: surtax on undistributed profits, amounted to $43,947,000, an 
increase of 58%, and was equivalent to $1.52 a share of common stock, 
compared with 97 cents a share in 1935. The increase was due, in part, to 
an increase in income from investments. : 

After payment of cash dividends on common stock of approximately 
$21,600,000 in December, which included the dividend for the fourth quar- 
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te: formerly cE pevesse in January, cash and marketable securities amounted 
to $92 ,030,000, com with $93,710,000 at the close of 1935. Substan- 
me. all of the mar need na aie aoe ss five Pears siti 

urrent assets amoun d , and current lia es were 
$29,841,000. Corresponding fiugres at the close of 1935 were $166,965,000 
and $26,266,000, respectively. The company has no pref stock, 
funded debt, or notes payable outstanding. 
here were no loans to officers or directors. Employees substantiall 
reduced their loans—from $57 ,158 to $36,541, which amount is ful secured. 

Inventories—Inventories, after reserves, amounted to $60.049, , com- 
pared with $49,951,000 a year . Invéntories were 22% of shipments 

ed in 1936, compared with 24% in 1935, and an average of 24% for the 
preceding 15 years. 

Invesitmenis—The gross value of investments was $214,881,000, com- 
pared with $188,932,000 a year ago, the increase being due principally to 
appreciation in market values of securities of an investment character. 

e revaluation of such securities for 1936 was added to the reserve for 
investments, increas the balance in this reserve to $72,363,000, com- 
the-reserve, investimnts ‘ware Sarried at Si4s-b18 000; compared wi 

, investments were carr a . ; , com 
$148,590,000 at the close of 1935. 
@ Interest and dividends from affiliated companies and miscellaneous in- 
vestments amounted to $13,350,000, or 6.6% of the average value of 
such investments, com with $7,537,000, or 4.4%, for 1935. 


Plant and Equipment—Additions to plant during the year amounted to 
$8,621,000. Total cost of plant on Dec. 31, 1936, was $182,654,000, com- 
pared with $182,873 ,000 a year ago. After deducting depreciation reserves, 
$11,799,000 during the year by charges to income, 
net value of plant at the end of the year was $32,154,000, compared with 
$35,836,000 a year ago. 

General Reserve and tw Whe general reserve amounted to $18,181,- 
000, compared with $16,048,000 a year ago. The re nted net 
profits from sales of securities by. General Electric and its affiliates. 

@ Earned surplus at the end of the year amounted to $121,484,000, com- 
pared with $120,111,000 at the end of 1935. 


Profit Sharing-——-The amount earned for 1936 under the general profit- 
sharing plan, for employees with five or more years of service who do not 
ticipate in extra compensation plans, was $2,938,000, compared with 
655, for 1935. Additional payments of $434,000 dependent upon the 
earnings of General Electric, will be made or credited to G. E. Employees 
Securities Corp. bondholders among this same group of employees. The 
total of the above, dependent upon earnings of General Electric, was 
$3,372,000 for 1936. 

There will also be extra compensation, under the established plans, for 
employees in executive and supervisory positions. The amount has not 
yet been determined, but it will be stated, as usual, in the annual ay sgt 

Employees—The average number of na pee 7 during 1936 was 61,781, 
compared with 55,706 in 1935. Total earn of these employees amoun 
to $106,784,000, compared with $88,746, for 1935, and average annual 
earnings per employee were $1,728, compared with $1,593 for 1935, an 
increase of 8.5%. 

Siockholders—On Nov. 27, 1936, there were 190,044 stockholders, com- 
pared with 185,744 on Dec. 27, 1935. 


Orders Received— 

President Gerard Swope announced that orders received during the first 
two months of 1937 amounted to $64,000,000, an increase of 79% over the 
corresponding period last year, and that sales billed in the first two months 
wee o4é 000,000. an increase of 39% over the same period last year. 
—V. » D. : 


General Outdoor Advertising Co., Inc.—Accumul. Div. 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the 6% cumulative pues stock, par $100, payable 
March 29 to holders of record March 22. A dividend of $3 was d on 
Dec. 26, Nov. 25, Nov. 15 and on Oct. 15, last, this latter being the first 
dividend paid since May 15, 1933, whenar ar quarterly dividend of 
$1.50 per share was distributed.—V. 144, p. 1 ‘ 


General Shoe Corp.—HLarger Dividend— 
The directors have declared a dividend of 85 cents per share on the no 
ar class A and B common stocks, payable April 15 to holders of record 
March 31. This compares with 75 cents paid on Nov. 16, last; 50 cents on 
July 15, last; 40 cents on April 15, 1936; 35 cents on Jan. 15, 1936; 25 cents 
paid on Oct. 15, 1935; 15 cents on July 15 and April 15, 1935, and 10 cents 
share distributed each three months from April 16, 1934 to and including 

an. 15, 1935.—V. 143, Dp. 3632. 


General Stockyards Corp.—Sale of Portfolio, &c.— 

At a special meeting of the directors held March 10, there were presented 
consents from hoiders of approximately 78% of the stock of the com y to 
the Pepe sale of substantially all of its portfolio to the Uni Stock- 
y Cor 


D. 
The directors voted in favor of the proposed sale and are giving notice of a 
special meeting of the stockholders to be held on April 1, to consider the 
question of the dissolution of the company .—V. 144, p. 1280. 


General Theatres Equipment Corp.— Dividend— 

The directors on March 10 declared a dividend of 25 cents per share on 
the capital stock, payable March 31 to holders of record March 24. This 
compares with 90 cents paid on Dec. 15, last and an initial distribution of 
$1.10 share paid on . 10, 1936. 

Earle G. Hines, President of the company stated that on March 31 the 
corporation would receive approximately $93,000 from dividends on its 
holdings of common stock of Twentieth Century-Fox Film Corp. He 
further stated that the volume of business of the operating subsidiaries of 
the corporation, for the first two months of the year, was above the level 
which obtained for the corresponding months in 1936, and that it is ex- 
pected that the corporation will pay interim dividends during the year and 
a final dividend at the close of the year.—V. 144, p. 453. 


Geophysics Exploration, Ltd.—Registers with SEC— 
See list given on first page of this department. 


Georgia & Florida RR.—Larnings— 


—Fourth Week of Feb.- -——Jan. 1 to Feb. 28—— 

1937 1936 193 1 
Gross earnings......... $28 ,200 $24,751 $205,978 $161,931 
—V. 144, p. 1601. 


Gillette Safety Razor Co.—Annual Report— 


4 ok Stampleman, President. says in part: 

The total number of blades sold by the company and its subsidiaries in 
1936 in established a new high record. This increased volume was ob- 
tained in both high-priced and low-priced blades. Sales within the United 
States both of high quality and cheaper blades increased over 1935. The 
salejof razors was considerably in excess of the previous year. 

arnings from sales made outside the United States again represented 
more than half of the total earnings. 

The new plant of the English company, which was reported as under 
construction in the :ast annual report, was compieted during the year and 
was formally opened on Jan. 6 of this year. 

In former reports mention has been made of certain litigation pending 
against the company. All of these suits have now termina except 
one brought by Clark Blade & Razor Co. This suit will probably come to 
trial this spring, but in the opinion of the officials of the company it is of 
minor importance. 

In December, 1936, the company through an offer to stockholders and 
purchases in the market acqu 10,000 shares of its preference stock, 
reducing the amount outstanding to 300,000 shares. This will result in a 
saving of dividends on this stock of $50,000 per annum, of which $12,500 
was saved in 1936. The 10,000 shares were acquired at an average cost 
of $86.98 a share. ; 

The purchase of these 10,000 shares of preference stock has resulted in a 
deduction from earned surplus of $869,773. The directors have recom- 
mended that at the annual meeting next April the company’s authorized 
capital stock be reduced by this 10,000 shares of preference stock now held 
in the treasury as well as by 20, shares of common stock which have 
been in the treasury for some years and that the capital of the company 
be reduced accordingly by $225,000, the stated value of these shares. If 
this is done it will result in charging to capital and restoring to surplus 
this amount of $225,000. 
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Consolidated Income Account for Calendar Years 


Caiendar Years— 1936 1935 1934 
Profit from operations.. $6,566,703 $6,228,215 $5,878,165 
Profit on sale of securs.. b98,871 15,842 58,372 
Profit on foreign exch -. . 


1933 
$5,025,951 
208.402 

4 

















Other income. ......... 73 234 79,462 114,443 144,660 
Total income........ $6,738,809 $6,323,519 $6,050,981 $5,435,611 
Depreciation _ _........ 462,772 541,722 491,271 560,638 
Exchange variance, &c. 45,137 31,251 i eee 
Int. & amort. discount... ¢13,103 174,361 267 ,620 412,676 
Reserve against foreign 
GE n bn cnnahewen d90,809 206 ,290 c i= 
Income taxes.......... e1,151,099 801,089 798,192 803 ,275 
) EE ore $4,975,889 $4,568,805 $4,229,001 $3,659,022 
Previous surplus_.....- 5,972,317 4,932,281 3,774,263 3,716,651 
—— received on 
irectors’ notes...... 20,000 Zo.000 -<aiass °° wetenee 
Tree ae Geeta ls * eceete °C beRe BO RR Bae 
Sodas acumen <n oS ee SGRL.see. - <-eeaiek 
Total surplus........ $10,968,206 $9,521,086 $8,481,050 $7,375,673 
Div. on $5 pref. stock... 1,537,500 1,550, ; R 1,550,000 
Common dividends -. ~~. 2,498 461 1,998,769 1,998,769 2,051,410 
Goodwill & trade-mar 
of liquidated sub. writ- 
Gil Ganvdccconsanane Seen << > eee «+ ieee’. *) > eee 
Surplus Dec. 31....-. $6,745,944 $5,972,317 $4,932,281 $3,774,263 
Earns. per sh. on 1,998,- 
769shs.com.stk.outst. $1.72 $1.51 $1.34 $1.05 


a Adjustment of tax and other reserve charged against income in prior 
years, no longer requ b Includes $36,472 for restoration of deprecia- 








tion in market value previouly ch t income. c Interest (only) 
id on loan from E hbank. d ion against earnings in countries 
a serious monetary restrictions, less $351,167 reali during year. 
e Includes $11,000 for undistributed profits tax. 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 
2 ee es 734,233 741,037 | Accts. pay., accr’ 
Marketable secur. 2,664,693 2,850,761 items, &c_..--.- 819,161 605,404 
Accts. & notesrec. 1,634,188 1,157,053) Est. cost of com- 
Merchandise inv... 1,534,776 1,539,075 ing plant under 
For’n curr. assets. d541,367 524,586 SE ce 8 23= anne 650,000 
Real est., mach'y, Loan from English 
equipm't, &c__. 4,486,873 4,719,341 SSN 589,200 295,950 
Prepaid expenses. 85,071 92,640| Dividends payable 375,000 387 ,500 
Patents, tr.-mks., Res. forinc. taxes. 1,259,440 997 ,404 
goodwill, &c-.-.-14,880,871 15,031,503} Contractual oblig. -.-.-.-- 58,312 
: Res.forfor’nexch. 200,000 A 
Res. for litigation. 85,323 173,342 
Res. for conting.. 242,020 }#£=...... 
b $5 div. convert. 
pref. shares.._.. 2,325,000 2,325,000 
c Common shares_15,140,767 15,140,767 
Ps chclaneiebn 5,726,171 5,822,317 
(ee 26,562,073 26,655,997 , ee 26,562,073 26,655,997 





a Created out of capitalsurplus. b Represented by 310,000 no-par shares 
c Represented by 1,998,769 no-par shares (20,000 treasury shares valued 
at $150,000 ch to surplus). d Current assets, $1,270,187, less current 
liabilities of $735,114; balance, $535,073. Add fixed assets at cost (less 
reserve for depreciation) of $874,166; goodwill, trade-marks & patents (as 
stated on books and resulting from consolidating accounts) of $1,038,003; 
total, $2,447,242. Less Reserve against earnings not available because of 
monetary restrictions of $155,875 and contingency reserve created out of 
capital surplus of $1,750,000; balance, $541,368. 


To Vote on Capital Reduction— 

Shareholders have been notified of a meeting on April 20 at which they will 
be asked to approve the decision of their directors to reduce the company’s 
capitalization from $17,465,768 to $17,240,768 by retiring 10,000 shares of 
$5 convertible preference stock and 20,000 shares of common stock now held 
in its treasury.—V. 144, p. 1601. 


Gold Horseshoe Mines, Inc.— Registers with SEC 
See list given on first page of this department. 


Goldblatt Bros., Inc.—ZIJnitial Preferred Dividend— 
Larger Common Dividend— 


The directors have declared an initial dividend of 64.7 cents share on 
the new $2.50 cumulative convertible preferred stock, no par value, payable 
April 1 to holders of record March 20. 

The directors also declared a dividend of 60 cents per share on the com- 
mon stock, likewise payable April 1 to holders of record March 20. An 
extra dividend of 50 cents per share in addition to a regular quarterly 
Ses 37 78 cents per share was distributed on the common stock, 
on Dec. , last. 


Wages Increased— 


The company on March 1 announced increases in minimum wages for 
de ment store sales people. 

he minimum w for men, in the Chicago stores, regardless of duration 

of employment is to be $18 a week under the new schedule. For saleswomen, 

the minimum for the first year will be $15 a week and thereafter $18 a week. 

Employees of the Davis Store, acquired from Marshall Field & Co. last 

September, will be considered as ha had more than a year’s employment. 

mployees of the Gary and Hammond, Ind., and of the Joliet, Ill., stores 

are to receive a $16 weekly minimum wage, it was reported .—V. 143, p 4155. 


Goodyear Tire & Rubber Co.— Stock Exchange Ruling— 


Since the exchange privilege carried by the outstanding $7 second A Aa 
ferred stock will end at the close of business on March 13, 1937, the New 
York Stock Exchange has ruled that deliveries of the $7 second erred 


stock in settlement of transactions made on and after March 11, except 
transactions made specifically for cash on March 11, 12 and 13, will not 
permit the purchaser to make the exchange. 

Under the terms of the exchange offer each present share of $7 second 
preferred stock may be exchanged for one share of $5 convertible preferred 
stock (carrying accrued dividends since Feb. 23, 1936) and 1-3 share of 
common stock. 

To date (March 9) 726,916 shares, or more than 95%, of the $7 second 
preferred stock have already been deposited for exchange and 32,803 shares 
remain outstanding.—V. 144, p. 1109. 


Graham-Paige Motors Corp.—Retail Deliveries— 

Graham domestic retail deliveries for the last three months in 1936 and 
through Feb. 20 of the present year show an increase of 35% reports F. R. 
Vena. Vice-President and General Sales Man of the corporation. 

‘*‘During October, November and December of 1936 and through Feb. 20 
of the present year we delivered to dealers 9,906 Graham cars of which our 
dealers have aivona delivered to owners 5,175 cars,’’ Mr. Valpey states. 
‘*This compares with domestic retail deliveries of 3,820 cars during the simi- 
lar period last year and is a gain of 35 %. 

‘‘Our dealers and distributors report that many new sales are being made 
as a reulst of Graham’s repeated victory in the now famous Gilmore- 
Yosemite Econo Run where a Graham Supercharger took the Sweep- 
stakes Award for the second consecutive year and a Cavalier finished second 
in a field of 25 cars. 

‘‘Although this event occurred on the Pacific Coast, a wave of posse 
has carri the word of Graham's cictory clear across the country un 
retail outlets on the Atlantic seaboard are finding that their prospects are 
well informed as to Graham's performance in the Run.’’—V. 144, p. 1601. 


Grand Union Co. (& Subs.)—Earnings— 
52 Weeks Ended 





53 Weeks —_—_—_—_—_— 
Period— End. Jan.2’37 Dec. 28 '35 Dec. 29'34 Dec. 31 '33 
Net inc. after deprec., 
other charges... .-- x$315,341 $184,429 $284,621 $344,816 
* Faced deducting provision of $9,000 for Federal surtax on undistributed 
net income. ' 
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Plan Abandoned— 

The company on March 4 withdrew its plan of recapitalization without 
letting it come to a vote. J. S. Weed, President, said that ‘‘in view of the 
substantial opposition on the part of preferred stockholders that had de- 
veloped, it was thought wise not to force the issue, although the vv, -y 
had the greater part of the votes necessary to put the plan into ect. 


75-Cent Preferred Dividend— 

The directors have declared a dividend of 75 cents per share on account 
of accumulations on the $3 cum. conv. _ stock, no par value, payable 
April 1 to holders of record March 23. ividends of 25 cents were paid on 

arch 1, last; Dec. 1, Sept. 1 and June 1, 1936, while dividends of 37% 
cents per share had been tributed in each of the five preceding quarters 
and prior to then regular quarterly dividends of 75 cents per share were 


Accumulations after the payment of the current dividend will amount to 
$3.12% per share.—V. 144, Pp. 1440. 


(The) Granby Consolidated Mining, 


ower Co., Ltd.— Registers with SEC— 
See list given on first page of this department.—V. 144, p. 1280. 


(W. T.) Grant Co.—Sales— 


Mont of— 1937 1936 1935 1934 
Ps no dtidmesann $5,617,104 $5,754,108 $5,578,375 $4,550,096 


—V. 144, p. 1601. 


Great Lakes Engineering Works—Ezira Dividend— 
*” The directors have declared an extra dividend of five cents share in 
addition to the regular quarterly dividend of 10 cents ar share on the 
common stock, par $10, both payable May 1 to holders of record April 24. 
Similar payments were made in each of the 11 preceding quarters. In 
addition, a special dividend of 50 cents was paid on Dec. 21, 1936; 40 cents 
on Dec. 20, 1935 and 50 cents on Dec. 19, 1934.—V. 144, D. 453. 


Great Lakes Utilities Co.—T7o File Under Holding Com- 
pany Act— 

& Company and a trustees for common stock have filed notfication 
with the Securities and Exchange Commission under the Public Holding 
Company Act of 1935. 

The former company was created and the voting trustees were named 
under a plan of reorganization of Great Lakes Utilities Corp. approved by 
the U. 8. District Court for the District of Delaware. 

At the same time company filed a declaration (43-34) covering the issue 
of 153,034 shares ($1 oi common stock and the.ssumptions of $1,676,500 
ire a coll. trust gold bonds, 54% series, due 1942, of Great Lakes 

es Corp. 

Company also filed an application (46-33) covering the acquisition of 
the securities of the subsidiary con.panies of the predecessor corporation— 
Ohio Gas Light & Coke Co.; Gas Corp. of Michigan; Rochelle Gas Co., and 
Paxton Gas Co. of illinois; Independence Gas (‘o.; Peoples Gas & Power 
Co.; LeMars Gas Co. of lowa; Watertown Gas Co. of South Dakota; 
Martinsville Gas Co., and Virginia Gas & Utilities Co. of Virginia. 


Great Northern Ry.—Bonds Called— 

Holders of Saint Paul Minneapolis & Manitoba Ry. cons. mtge. gold 
bonds extended to July 1, 1943, are notified that Great Northern Ry., 
has elected to redeem and pay on July 1, 1937, all of the outstanding 
bonds at 101% and interest. Bonds are required to be presented for re- 
demption and payment on July 1, 1937 at the office of Great Northern 
Ry., 2 Wall St., N. Y. City. oupons maturing on or after July 1, 1937, 
must be surrendered with coupon bonds. V. 144, p. 1601. 


(H. L.) Green Co., Inc.—Sales— 


Smelting & 


Month of— 1937 1936 1935 
EN I $2,019,037 $1,867,874 $1,609,115 
Company had 136 stores in operation on Feb. 28, last, against 130 on 


Feb. 29, 1936.—V. 144, p. 1110. 
Greenfield Tap & Die Corp.—Larnings— 


Calendar Years— 1936 1935 
Net profit after depreciation, interest, taxes & 
es St es i  cdennenhaec® $225,139 $99,416 


New President, &c.— 

D. G. Miller, Chairman of the company, has been elected President, and 
F. H. Payne, vresident, has assumed the Chairmanship. 

re. : . Haigis was elected a Director, succeeding Charles L. Stoddard. 
— © , D. . 


Group Equities Corp.—Registers with SEC— 
See list given on first page of this department. 


Gulf States Steel Co.—T7o Vote on Merger— 

A special meeting of stockholders will be held April 6 on approving an 
pgresment made between the company and Republic Steel Corp., dated 

arch 2, 1937, providing for the sale to Republic of all of the company's 
property and assets as an entirety, including its goodwill and its corporate 

nchises and authorizing such sale. 

Stockholders will on April 7 hold another special meeting to consider and 
act upon the dissolution of company and to distribute among the stock- 
holders 2 1-3 shares of Republic Steel Corp.common stock, for each share 
of Gulf States Steel Co. common stock. 

R. fe Coverdale, President, in a letter to stockholders dated March 8 
s - 

Company has entered into an agreement, dated March 2 with Republic 
Steel Corp. providing for the sale to Republic of all of the assets of Gulf as 
an entirety (subject to liabilities) in exchange for Republic common stock 
at the rate of 2 1-3 shares of Republic for each outstanding Gulf share. 
The agreement contemplates that as soon as practicable after the con- 
summation of the sale Gulf will dissol ve and distribute the shares of Republic 
common stock pro rata among Gulf stockholders. Republic has agreed to 
assume all of the labilities of Gulf, including its outstanding first (closed) 
mortgage sinking fund 4%% bonds. In lieu of fractional] interests in Re- 
public common stock there will be issued scrip certificates, which shall be 
exchangeable in round amounts for full shares of Kepublic common stock, 

The directors of Gulf deem the proposed sale expedient and for the best 
interests of Gulf. The Gulf board also in its judgment deemds it advisable 
and most for the benefit of Gulf that upon the consummation of the sale 
Gulf should be dissolved. 

Directors are informed by Republic that one of its wholly-owned sub- 
sidiaries owns or controls 111,119 shares of Gulf common stock (out of 
295,706 shares now outstanding), and that except as aforesaid Republic 
neither owns nor controls, directly or through other subsidiaries, any 
ghares of Gulf stock.—V. 144, p. 1601. 


Gulf States Utilities Co.—Zarnings— 


Period End. Dec.31—  1936—Month—1935 1936—12 Mos.—1935 
Gross earnings. -....... $447,315 $434,493 $6,048,612 $5,680,625 








i ue 215,925 198,162 2,542,767 2,428,852 
aintenance.....-....- 18,87 19,091 232,119 236,019 
RS OM a aes 32,539 28,659 a495 454 527,311 
| EERE $179,979 $188,580 $2,778,270 $2,488,441 
Interest & amortization - $2,144 89,843 1,138,020 1,079,722 
Balance ........-... $97 835 $98,736 $1,640,249 $1,408,718 
Appropriations for retirement reserve... ...._- 750,000 750,00 


67,183 567,183 


Balance for common dividends and surplus-..- $323 ,066 $91,535 
a The company is of the opinion that it has no liability for Federal surtax 
on undistributed profits for 1936.—V. 144, p. 1601. 


Hamilton Mfg. Co., Two Rivers, Wis.—Application 


A pproved— 

The Chicago Stock Exchange has approved the application of the com- 
pany to list 82,302 shs. class A preferential participating stock, $10 par value 
of which 63,950 shares are presently outstanding. This issue will be ad- 


Preferred dividend requirements........._____- 





mitted to trading on notice of registration under Securities Echange Act of 
1934.—V. 143, D. 3468. 
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Handley Page, Ltd.—Removed from Unlisted Trading— 
The New York Ourb Exchange has removed from unlisted trading 
rivileges the Guaranty Trust Co. of N. Y. American depositary receipts 
for * athemen conn qe participating preference shares, par 8 shillings.—V. 144, 
p. : 


Hannibal Bridge Co.—Sale— 
See Wabash Ry. blow and also V. 144, p. 280. 


Harbauer Co.—Dividend Increased— 

The directors have declared a dividend of 30 cents per share on the 
common stock, no par value, payable April 1 to holders of record March 23. 
Previously Pe Ory quarterly d 
buted. In addition, an extra cash dividend of 2% cents per share and a 
stock dividend of 10% was paid on July 1, 1936. extra dividend of 25 
cents was paid on Jan. 2, 1935.—-V. 143, p. 1881. 


Havana Electric Ry. Co.—LHarnings— 






































2 Months Ended Feb. 28— 1937 1936 
Gress SERVER. « oocc conneeeenoteosnenseonnesee $352,843 $363 ,977 
—vV. 143, D. 3843. 

Haverhill Gas Light Co.—Larnings— 

Years Ended Dec. 31— 1936 1935 1934 1933 

Sales to ultimate con- 

eas PenE eee $484,621 $484,335 $494,927 $511,061 
Sales to other gas com 
ee ie 7 aos. ios 72,749 74,511 75,360 73 47 

erchan Oo 

revenues (net) ripley Ss Sts 10,132 4,682 5,916 2,772 
Misc. & non-operating- . 442 605 Dri23 869 

Total gross revenues... $567,946 $564,134 $576,080 $588,178 
ORE. nncosseaetes 355,217 358,719 358.921 44,520 

aintemance.......... 873 23 ,.980 22. 15.546 
Retire. reserve accrual... ,000 35.000 35,000 45,000 
., £= eae we 83 847 87.790 83 .250 83 517 
Interest charges....... 2,945 2,765 3,256 3,470 

Net income......-... $68 ,062 $35 880 $72,909 $96,124 
Earned surplus, Jan. 1... 555,169 58,256 571,833 586,274 

Total surplus........ $623 ,.231 $614,137 $644,743 $682 398 
Net direct charges. ..... it ae ee Pe eee 
Dividends declared... 58 ,968 58 ,968 86,485 110,565 
Earned surpl., Dec. 31... $555,209 $555,169 $558 ,256 $571,833 

Comparative Balance Sheet Dec. 31 

Assets— 1936 1935 Ltabiltties— 1936 1935 
Plant & property ..$2,420,279 $2,410,032) Capital stock ($25 
a i ee 20,132 23,049 par value)... -. $1,228,500 $1,228,500 
Accts. receivable... 154,524 147,782) Prem. oncap. stk. 260,910 260,910 
Materials and sup- Noves payable... 72,500 85,000 

Tis oe cseeece 81,380 73,131} Accounts payable. 35,879 28,231 
Prepayments. ..-. 4,770 6,165| Consumers’ deps. 19,531 19,649 

Miscell. liabilities_ 156 168 
Taxes accrued... 4,868 5,665 
Interest accrued -. SE ee 
Retirem't reserve. 490,402 464,851 
Contrib. for exten. 4.877 4,476 
Operating reserves 5,500 5.017 
Unadjust. credits. 2,221 2,522 
Earned surplus... 555,210 555,169 

a $2,681,085 $2,660,160| Total.......-. $2,681,085 $2,660,160 
—V. 144, p. 1440. 

Hazeltine Corp.—Larnings— 

{Including Wholly-Owned Subsidiaries] 

Calendar Years— 1936 1935 1934 1933 
Pe .,. «<< acennneded $1,136 .366 $961,449 $1,318,502 $406 .375 
Other income........-.- 5,901 7,086 16,513 18,41 

Total income-........ $1,142,268 $968,534 $1,335,015 $424,788 
Expenses and taxes----. 438 .082 366 ,002 471,642 332 387 
Res., amort. of patents. 278,026 277 334 277,110 77,010 
Loss on sale of investm’ts 3,150 emi.  ainmne 
Prov. for Fed. inc. tax. 64,100 45,000 fea 

EE. nasntendéwt $358,909 $182,795 $501,722 loss$184,610 
Divideuds paid.....--- x524 075 304 ,992 FS Rg ee ee 
Shs.cap.stk.out.(mo par) 175,000 175,000 175,000 175,000 
Earned per share.....-.- $2.05 $1.04 $2.86 Nil 


x Dividends paid have been charged to surplus to the extent of $210,887, 
and the balance, $313,187, has been reflected as a distribution from pro- 
vision for amortization of patents. 


Consolidated Balance Sheet Dec. 31 


1936 1935 Liabtlittes— 


Assets— 1936 1935 
$941,100 ' y Capital stock..z$1,943,411 $2,108,576 


x Pats., tr-mks.,&c $673,724 








Office & lab. equip. 17,330 15.848 Accounts payable. 33,032 17,776 
Investments ..... 135,957 150,107 Provision for Fed'l 
Royalties receiv’'le 272,192 DS ~~ SE ee i cen 75,448 54,779 
Gias becocemees 1,080,763 900,418 Provision for con- 
Accr. int. receiv'le 1,106 1,398 tingencies...-..-. 150,000 150,000 
Dem, note receiv. 10,326 14,874 
Bal. rec. fr. empl. 

for stock purch. ae. \aaiiens 
Ta Gees: ceeseh 10,111 
Prepaid expenses. . 5,347 3,465 

tt easenentie $2,201,892 $2,331,132 ee $2,201,892 $2,331,13 





x After allowance for amortization of $3,505,550 in 1936 and $3 .227,523 
in 1935. y Represented by 175,000 no par shares. 

z Capital stock authorized, 300,000 shares (no par): issued, 175,000 
shares, $3,741,184; distribution made to stockholders from provision for 
amortization of patents during period prior to Jan. 1, 1936, $1,484,586; 
during year 1936, $313,187; total, $1,797,773. Earned surplus (deficit) 
after amortization charges: Balance Jan. 1, 1936, def. $148,021; net income 
for year ended Dec. 31, 1936, $358,909: balance before deduction for divi- 
dends paid, $210,887; dividends paid, portion chargeable to surplus, 
$210,887; balance, Dec. 31, 1936, nil; total deductions from amortization 
merge. $1,797,773. Balance of stated capital, $1,943,411.—V. 144, 
D. ; 


Hearst Magazines, Inc.—VFiles with SEC— 

The company on March 10 filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-2948, Form A-2) under the Securities 
Act of 1933 covering $13,000,000 debentures of 1937 to mature serially as 
follows: $800,000 on March 1, 1939, $900,000 on March 1, 1940, $900,000 
on March 1, 1941, $900,000 on March 1, 1942 and $9,500,000 on March 1, 
1952. The interest rate is to be furnished by amendment to the registration 
statement. 

According to the registration statement, the proceeds from the sale of 
debentures are to be used as follows: 
$1,000,000 for retirement of remaining outstanding 6% serial gold deben- 

tures of 1937 of Hearst Magazines, Inc. 

1,900,000 for retirement of bank loans. 

3,000,000 for retirement of notes payable to Halsey, Stuart & Co., Inc., 
which notes represent an advance made by Halsey, Stuart & 
Co., Inc., on March 4, 1937 in anticipation of the sale of the 
securities being registered. Of the proceeds, $2,000,000 was 
advanced to American Newspapers, Inc., a parent, and $1 ,000,- 
000 was paid to New York Evening Journal, Inc., an affiliate, as 
3 paren payment of the purchase price of the Hearst Magazine 

uilding. 

2,000,000 for payment of notes and accounts payebie owing to OCuneo 
Press, Inc. for printing services rendered. 

2,253,000 for payment of balance of purchase price of Hearst Magazine 
Building from New York Evening Journal, Inc. 

1,461,071 for purchase of capital stock and open accounts payable to 
American Newspapers, Inc., of National Magazine Co., Ltd. 
from American Newspapers, Inc., a parent. 
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The balance of the proceeds will be used for working capital. 

The debentures are redeemable in whole or in other than for sinking 
fund at the option of the company at the following centages of the 
principal amount plus accrued interest to the date fixed for redemption: 


Debentures Maturi 





If Redeemed During Mar.1, Mar.1, Mar. 1, ar. 1, Mar. 1, 

12 Mos. Prior lo— 1939 1940 1941 1942 1952 
March 1, 1938......- 100 102 103 104 105 
March 1, 1939......- 100% % 101 102 103 105 
March 1, 1940....... 100%% 101 102 105 
ar » Dien atin 100 101 105 

March 1, 1942._..._- 100 34 % 105% 

{2 m 


} Debentures maturing March 1, 1952, if redeemed during the onths 
prior to March 1, 1 are redeemable at 105 and for each year thereafter 
the redemption declines 1 % annually to 100%% if redeemed during the 
12 months prior to Mar i, 1952. 
} The company states ‘that upon a partial redemption of the debentures 
out of current earni . Debentures of earlier maturities shall be redeemed 
before Debentures of later maturities, but upon’a partial redenption of the 
Debentures, out of insurance or out of the proceeds of sale or disposition 
of capital assets, Debentures shall be redeened in the inverse order of 
their respective maturities, that is to say, in the latter case, the latest 
maturities of the Debentures outstanding shall be first redeemed, and 
such maturities shall be redeemed prior to the redemption of any other 
maturities issued under this indenture. If less than all of one maturity of 
the debentures is to be redeemed, then the distinctive numbers of such 
maturity of debentures to be redeemed shall be drawn by lot by the trustee, 
from the serial numbers of debentures of such maturity outstanding. 
3 The prospectus states that the com y will agree to reimburse resident 

olders, upon proper application within 60 days after payment for any 
personal property tax of Pennsylvania not exceeding 8 mills per annum, 
or.of Connecticut not exceeding 4 mills annum, or of Maryland not 
exceeding 4% mills per annum, or of the District of Columbia not ex 
5 mills per annum, or of California not exceeding 4 mills per annum, or for 
the Massachusetts income tax on the interest not exceeding 6% of such 
interest per annum, 

The coinpany states that it is Yr. that delivery of the debentures in 

apeesey form will be made at the office of Halsey, Stuart & Co., Inc., 
in New York City. 


The price to the public, the names of the underwriters, and underwriting 
discounts or commissions will be furnished by amendment to the registration 
statement—V. 141, p. 277. 


Hershey Chocolate Corp.—Larnings— 
Consolidated Income Account—Calendar Years 














Gross fit ] $9 SY 098 $10 1 034 $10 oot 408 $7 1933 437 
profit on sales... . ‘ ‘ . ° , ‘ , . 
Ship., sell. & adm.exp.. 5,458,311 4,726,215 4,309,628 2,882,338 

Net pees: from oper... $4,323,717 $5,855,819 $5,731,777 $4,752,099 
Other income, less mis- 

cellaneous charges... 355,691 396 464 293 .264 163 ,354 

Total profite........ 679.409 $6,252,283 $6,025,041 $4,915,453 
Prov. for Fed. inc. tax... ¥49.49:490 1,201,062 876,789 669,419 

ee DR cnn $3.729.919 $5,051,220 $5.148.252 $4.246,034 
Earned surp. at Dec. 31. 16,206,297 14,333,787 12,687,226 11,912,531 
Adjust. of res. for deprec. 

of plant & equip. as of 

Gals bp FEE Bcecteseoen 40s OES _ . ——moe  aeanpeee 

Total surplus........ $19,936,216 $19.758.764 $17,835,478 $16,158,565 
Prov. for taxes prior yrs. -....-. 178, 148.000 — cesese 
Conv. pref. stock divs... 1,269,220 1,269,220 1.268.620 1,285,392 
Common dividends. ...-. 2.526.296 2.105.247 2,085,072 2,185,947 





Earned surp. 


. 31.$16,140,699 $16,206,297 $14,333,786 $12,687,226 
Shares com. stock out- 
standing (no par)... 


701,749 701,749 701,749 728 649 
nings per share_.... $3.50 $5.38 $5.53 $4.05 
x Includes $180 surtax on undistributed profits. 
Consolidated Balance Sheet Dec. 31 
1936 


1936 1935 
$ a TAabiltites— > 
676,717 810.817} Accounts & wages 
x Cust’s accts. rec. 1,643,626 1,375,520 payable........ 2,121,069 
Mdse. inv. at cost.11,487,587 8,403,846/| Loans & notes pay. 3,000,000 
Supply and repair Accrued for Fed'l 
ee ee 305,055 310,492 income and State 


parts 
Salesmen’s advs., DT secoseteod 1,559,936 
prepd. ins., &c. 161,170 150,169} Accr. divs. pay... 1,033,999 
b Land, buildings, y Conv, pref. stk. 271,351 
machinery and z Common stock... 728,649 
equipment, &c.11,360,453 10,559,442 | Surplus at organiz. 3,297,212 
Earned surplus._.16,140,700 16,206,297 
a Treas. stk.—Dr. 2,518,310 


0 25,634,607 21,610,287 ,, xaos 25,634,607 21,610,287 
x After reserve for bad debts and discounts of $239,199 in 1936 and $224,- 
425 in 1935. y Represented by 271,351 no-par shares. z Represented by 
728,649 no-par shares. a Represented by 17,507 shares convertible prefer- 
ence stock and 26,900 shares of common stock at cost. b After reserve for 
depreciation of $10,055,683 in 1936 and $10,018,268 in 1935.—-V. 144, p. 281 


Hilton-Davis Chemical Co.—Earnings— 
Earnings from Date of Organization Aug. 15, 1936, to Dec. 31, 1936 


1935 
3 


1,323,694 



































Gross sales. less discounts and returns and allowances.......- $674,503 
Research department income... ...ccccccccccccccccccccccceo 14,874 
TI. aun nn ened atidamimednaiiiibididines $689,378 
Cost of goods sold, including cost of services rendered. -.-...... 565,2 
Selling, gcneral and administrative expenses and bad debts--- 56 ,837 
i... chdusecdoedhbeoeeesndasetedseséocsodsoknesedes $67 .339 
GR Ge casnacstcdaddcendsadtinebtodseudeedeosbenteee 2,699 
Te DRRRREE.. . Kccscwcegdstebtsewehbebeucobtnesoetoebiths $70.038 
Provision for Federal income taxes..----------------------- 9.6 
i lia aa td ok tl a ie eine ibinnobadaatiiedae 57,225 
Gen GH GORING GOOG. oc 6 coesccbsoccevocesedsusoeea 25,876 
DOVES CE BEGRITSS B0OEMecccececesoesceccecesoossoesese 5,2 
Balance Dec. 31, 1936, per balance sheet.................. $26,099 
Balance Sheet Dec. 31, 1936 
Assets LAabulities— 
oe $78,566 | Notes payable.............. $139,320 
Accounts receivable......... 132,629] Accounts payable. .......... 96,157 
NE a in neem 330,352 | Accrued items.............. 4, 
Value of life insurance. ....-.. 17,752 | Preferred stock dividends... 5,250 
Due from officers & employees 4,234/ Prov. for est. Federal taxes... 30,439 
DE... .stitacvasoabos DBs De A. nenecendoosecene 18,374 
Fixed assets (met).....-...-.-.-. 562,077 | Mortgage payable........... 60,000 
Prepaid expenses............ 4,251] Preferred stock ($5 par)...... 70,000 
Common stock ($1 par)...-.-.. 103,504 
Capital surplus............. 579,343 
pO rey 26,098 
ESS ae $1,132,987 , ae ee $1,132,986 


—V. 144, p. 1441. 

Hewitt Rubber Corp.—Siock Offered—An wunderwritng 
group headed by F. Eberstadt & Co., Inc., New York, and 
including Carlton M. Higbie Corp. and Alison & Co., Detroit, 
offered on March 11 at $16.75 per share, 57,430 shares of 


common stock. 


Listing—Company proposes to make application in the near future for 
the listing of its common stock on the New York Curb Exchange. 
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Corporation—Is a leading manufacturer of industrial and railway hose, 
conveyor, elevator and transmission belting and other mechanical rubber 
roducts for industrial use. Company's products are used by more 

different industries, a large part of its sales being made through dis- 
tributors located in substantially all important industria] centers in the 
United States. Its products are also sold in Europe, South Africa, Central 
and South America. The company maintains sales offices in Boston, New 
York, Chicago, Salt Lake City, Los Angeles and San Francisco. 


Capitalization— Authorized Outstanding 
Common stock ($5 par)................... 200,000 shs. 168,188 shs. 


Dividends—During 1936 the compan —_ dividends aggregating $1.15 
per share on its former common stock (31 par) outstanding at the dates of 
dividend payments, opnrnens to 57% cents per share on its present com- 
mon stock (85 | par). dividend of 25 cents per share was paid on Feb. 27, 
1937 on its present common stock outstanding at that date. 

Purpos f the 57,430 shares of common stock offered, 52,000 shares 
sold by the com y, the net proceeds of which are to be used to 
redeem, or to reimburse the ere for the redemption of, its first mort- 
gage 5% 10-year gold bonds, in the amount of $557, , and its 6% income 

ebenture in the amount of $125,000, which amounts were outstanding as of 
oa 31, 1936. ‘The balance will be added to the general corporate funds 
° e company. 

The offering of the 5,430 additional shares does not represent new financ- 

ing by the oe such shares, previously outstanding, are to be acquired 











by the und from Marine t Co. of Buffalo, owner of such shares. 
Consolidated Income Statement for Calendar Years 
1934 1935 1936 

Gross sales, less discounts, returns and 

ll Gly: ct ls Nf PE Ea $2,112,699 $2,346,324 $2,903.61 
Cost of goods sold................. 1,385,114 1,522,809 1,853 ,24 
Selli in. & general expenses... 2 a4 660,137 
Bad debts charged off (net)......._. 4,493 10,462 4,341 
Maintenance and repairs........__- 3,681 4,813 6,116 
Provision for depreciation. ........- 6,140 5,513 5,264 
Taxes (other than income taxes) -_.__. 7,453 9,769 lO eee 
Rent (of sales offices, &c.).......... ,837 8,179 6,65 

Operating profit.......cccccccce 187 ,693 $224,431 $351,016 
Gener Geo. ccaccnotanetshhniek . 1,112 21 9,310 

I la a $188 806 $226,753 $300 .332 
Income deductions................ 40,330 42,147 40,47 
Est. Fed. normal income tax.....__. 19,599 21,739 47 ,650 
Est. Fed. surtax on undist. profite.. j§§ -..... jj = <nuece 16,750 

eee WR bi ee oe $128,876 $162,865 $255,448 


See also list given on first page of this department.—V. 144, p. 1441. 
Hickok Oil Corp.—2£ztra , Dividend— 


The directors have declared an extra dividend of 75 cents share in 
addition to the regular semi-annual dividend of 50 cents per share on the 
class A common stock, $10, both payable March 15 to holders of record 
March 10. An extra dividend of 50 cents was paid on Jan. 2, last, and on 
Sept. 15, 1936.—V. 143, p. 4002. 


(R.) Hoe & Co., Inc.—A pproved for Listing— 

The New York Curb Exchange has approved for a 92,728 outstanding 
shares of class A stock, $10 par, with authority to add to the list, upon 
official notice of issuance, 3,272 additional shares of class A stock, $10 par. 


Earnings for Four Months Ended Jan 31 


1936 1935 
Total domestic and foreign unfilled orders... -- $6,747,267 $3,317,614 
Consol. net profit before deprec. int. chgs and Fed. 
FE ihe SiS all eT a ER ye Bl Ca a A 309,896 170,689 
Consol. profit after all chgs..............._-... 128,579 13,158 


In a letter to security holders Fred L. McCarty, President, re that 
total domestic orders for the first four months (ended Jan. 31) of the current 
fiscal year, were $1,906,556 in excess of those for the same four months a 
your ago and $2,198,656 in excess of orders for the corresponding period of 


Mr. McCarty in his letter states: ‘‘The company is enjoying a record 
volume of sales for all its major products including the business of the 
Saw Division. The business of the London company continues highly 
satisfactory.’"—V. 144, p. 775. 


The directors have declared a dividend of 124% on the $5 par prior pre- 
ference capital stock and a dividend of 1 4 % on the $30 par second preferred 
Fess Hoe Bazests March 31 to holders of record March 17. See 

; Dp. ‘ 


Howe Sound Co.—E£ztra Dividend— 

The directors have declared an extra dividend of 75 cents per share in 
addition to the regular querterty dividend of 75 cents pu share on the 
common stock, par $5, both payable March 31 to holders of record March 20. 
Previous extra distributions were as follows: 75 cents on Dec. 23, last; 
60 cents on Sept. 30. last; 50 cents on June 30, 1936; 75 cents on Dec. 31, 
1935, and 30 cents on Sept. 30, 1935.—V. 144, p. 1111, 1110. 


Imperial Tobacco Co. of -Great Britain & Ireland, 
Ltd.—Larnings— 











Years End. Oct. 31— 1936 1935 1934 1933 
Net after deprec., &c...£10,642,952 £10,274,603 £9,594.976 £8,119,958 
Transfer and other fees. 3,363 3,606 4,032 4,650 

RR ea eat £10,646,316 £10,278,209 £9,599.008 £8,124,608 
Directors’ fees........-. 10,000 10,000 10,000 10,000 
Trans. to gen. reserve... 250,000 ns  . ah, cpap 

Net income.......-- £10,386,316 £9,768,209 <£9,589,008 £8,114,608 
Dividends on— 

Pref. A shares (5% %) 272,759 272,758 272,758 272.758 - 

Pref. B shares (6%)-. 315,628 315,628 315,628 315,628 

Pref. C shares (10%)- 263 ,822 63, 263,821 263 ,82 
Ordinary shares....... 9,390,762 9,015,131 8,435,839 7,498,525 

Surplus for year...... £143,345 def£99,131 £300,960 def£236.124 

Balance Sheet Oct. 31 
1936 1935 1936 1935 


Assets— £ 
Plant & property... 4,962,703 
Good-will & patent 


£ LAabiltttes— £ £ 
4,812,619|5%4% pref. shares. 4,959,249 4,959,249 
6% pref. shares... 5,260,469 5,260,469 


Fights. . cccceae 9,422,582 9,422,582) 10% pref. shares.. 2,638,218 2,638,218 
Investments -.-.--.- 12,111,011 12,036,044 | Ordinary shares- . 37,563,049 37,563,049 
LOADS. cccccccece 1,217,264 1,382,143) Accts. payable, &c17,865,408 16,799,207 


Stocks in trade_.-33,304.786 31,239.897|Prov.for pensions. °178.876 193.047 
Accts. receivable... 8,791,197 8,375,290| General reserve... 6,750,000 6,500,000 


Govt. & other sec. 7.702.771 7.831.241| Prof. & loss surplus 8,183,404 7.664.429 











Corp. loans.....-. 2,245,615 2,647,650 
Cain Gityenantschinatameids 3,640,744 3,830,201 
eee. « cameleon 83,398,673 81,577,667 6 eweeduce 83,398,673 81,577,667 


—V. 144, p. 1602. 


Income Estates of America, Inc.—Registers with SEC— 
See list given on first page of this department. 


Independent (Subway) System of N. Y. City—Zarnings 
Period Ended Dec. 31, 1936— Month 6.Mos. 








Geegn) Gs + « . pnemdbadinenemmentiininoinn $1,296,819 $6,885,706 
eps GE. ana cdéneneesodancosenédece 924,942 5,073,754 
Income from railway operation............... $371,877 $1,811,951 
Non-operating income... .........-- cece cnccnn] 853 5,494 
Excess of revenues over operating expenses.... $372,731 $1,817,446 


—V. 144, p. 939 
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Indiana Harbor Belt RR.—arnings— 
’ Month Ended Jan. 31— 1937 1936 
Railway operating revenues._.................. $908 ,293 $770,773 
Railway operating expenses._................... 598,721 526 ,946 
Net revenue from railway operations. _....._.- $309 ,572 $243 ,827 
Caw ebbocee 73,418 49,878 
Equipment and joint facility rents............-.- 79,163 63 ,681 
P Net railway operating income. ____.........-- $156,991 $130,268 
ee ae thd dbebonsene éeeebe 2,113 2,280 
li os ot ie ee iene me se tinn eis $159,104 $132,548 
Miscellaneous deductions from income_____..__-_- 3,21 ’ 
De ani ckeeadseesnectvoccesaeosd 37 924 38 ,240 
Net income after fixed charges..............-. $1 St $90 859 
Net income per share of stock. _............-.... $1.55 $1.20 


Note—Above statement does not include accrual for excess tax account 
Railroad Retirement Act.—V. 144, p. 1111. 


Industrial Credit Corp. of New England—E£xzira Div.— 

The directors have declared an extra dividend of 6% cents share in 
addition to the Be ged quarterly dividend of 32 cents R 8. are on the 
common stock, able April 1 to holders of record March 15. A like 
payment was made on Jan. 2 last, Oct. 1, July 1, April 1 and Jan. 4° Fay 
and on Oct. 1, 193 An extra dividend of 6% cents was paid on J y &. 
1935, while in each of the six preceding quarters extras of 6% cents per are 
were distributed—V. 144, p. 281. 


Industrial Rayon Corp. 00% of Offering Taken— 


The stockholders ry subscribed —$+y * or 1 7 of shares recently 
offered them at $30 a share, paceen Baw iram s Prete. president, ont. tbe 
wy OOM bed shares being sold to the underwriters. See also—V. 144, 
Dp. ° 


50-Cent Dividend— 
The directors have declared a dividend of 50 cents per share on the capital 
— no par value, payable A ; 1 to holders of record March 18. his 
with an extra dividend of 50 cents paid on Jan. 2, last, a quarterly 
divi end of 42 cents paid on Dec. 24, last, and lar quarter! vidends 
fe cous pe —_ ne from July 1,1 to and inctoding Oct. 1, 
—— > p. 1 


International Business poy Corp.—Ann'l Report 
Thomas J. Watson, President, sa 

Net income for the year 1936, including i cian subsidiaries and branches, 
before aa as Federal taxes, but after provid for full de iation 
($333 512,944), development and patent At 954), and interest 
($233, 116), was $9,127,956, compared with $8,127,530 for the ae year 193 1935, 
a crease of ,0U0, 425. After Sedentinn Ae timated 

be $1,575,000 (including $175,000 surtax on undistributed profits) tl the 
net income for the year was $7, 552.956, equal to 10S share - 
738,934 shares outstanding Dec. 31, 1936, compared with $ $7 ,090,.53 
equal to $9.59 per share, for the year 1935, based on an equal number rat 
shares, being an incerase of 63 cents per share, The net income for 1935. 
Lenape | on 717. 412 shares outstanding at the end of that year, was $9 88 


share. 
ee t to approval of the stockholders at a — meeting held 
July 20, 1936, certain foreign assets of the Dayton le Division were 
transferred to the Hobart Manufacturing Co., which had previously acquired 
the domestic business of the Dayton Scale Division, and the remainder 
of such assets are in course of transfer. 

In June, 1936, the company effected the ae to the Prudential Insurance 
Co. of America of $10,000,000 10-year 3% sinking fund debentures at 
par. These debentures are redeemable at par through a sinking fund 
commencing June 15, 1941, or earlier at the corporation’s option, of 

, each year, or at 101 out of funds otherwise available from profits 
or in connection with refinancing for wo capital; otherwise the 
debentures are redeemable at a premium of 5% on or prior to June 15, 
1937, such premium diminishing one-half of 1% annually thereafter. 
The proceeds of the sale of these debentures effected the retirement of the 
company’s outstanding bank loans of $5,900,000 and the balance was used 
for additions to working capital, and to acquire an office building at 
590 Madison Ave., N. Y. City. 


Consolidated Income Account for Calendar Years 





ro 
wre 
































1936 1935 1934 1933 
Domestic & Can, sales. .$26,243,310 $21,863 ,942) 
Costs of sales & expenses 13,965,651 11,317,853 
Depreciation... ....-.--- 3,512,945 2,976,605 
Devel. & patent expense '860 955 1,012,805 
dn inne stale meet ante 233,116 131,881 
Not comparable 

i a ia et $7,670,642 $6,424,798 
a Other income__._.--. 1,457 314 1,702,733 

Total income__....-- $9,127,956 $8,127,531 
Normal Federal income 

taxes (estimated)... 1,400,000 1 ,037 ,000 
Surtax on undistributed 

profits (estimated). 175,000 _—c«.y-.-- 

il EERE $7,552,956 $7,090,530 $6,597,363 $5,736,426 
Dividends ($6).....-.-- 4,428,724 64,754,182 4,217,595 4,217,141 
Balance, surplus... -.- $3,124,231 $2,336,348 $2,379,768 $1,519,285 
Previous surplus... ----.- d23 .437,157 c22,865,415 2i 056,884 19,608,836 

Total surplus.......- $26,561,388 $25,201 763 $23, 436,652 $21,128,121 
Amortiz. of patents --- 37 71,237 71 (237 


Trans. to res, for conting 307, 178 277 ‘984 








Transf. to reserve for 
blocked foreign prop. 692 822 tI EA ee ee 
Total surplus__...._ $25,490,153 $24,130,527 $22,865,415 $21,056,884 


Shares of capital stock 

outstanding (no par) - 738 ,934 717,412 703 ,345 703 ,345 
Earns.per.sh.on cap.stk. $10.22 $9.88 $9.38 $8.15 

a Includes $1,021,952 ($1,256,110 in 1935) net income from and undis- 
tributed net profits of foreign s ubsidiaries and branches not consolidated, 
of which $692,822 ($722,016 in "1935) eovues by a reserve oflike amount, 
is in countries where exchange is a resent blocked by governmental 
restrictions. b Includes stock lividen c Subject to stock dividend of 
$453 ,193 declared porate Jan. 10,1935. d After deducting stock dividend 
paid Feb. 10, 193 hich required $693 ,370. 


Consolidated Balance Sheet Dec. 31 


1936 1935 1936 1935 
Assets— $ $ | Liabilities— $ $ 

a Plants, &c_._-- 28,405,955 24,666,989 | d Capital & surp__49,296,290 47,243,295 

b Pats. & Zz ‘dwill__12. ,763,269 12,783, ‘462 Accts. pay., &c... 1,320,870 1,017,819 

sh 3, 007, 161 1, "339. 140 | Contingency res’ve 1,306,672 1,248,917 


c Notes and accts. Mortgage payable 82,500 82,500 
receivable- ..-... 3,022,648 2,536,420] Notes payable.... -._ -- 5,000,000 

General company Bonded indebted.10,000,000 $=—_._... 
welfare fund... 464,133 442,865|Foreign exchange 

Dn ce saedse 147,154] loss reserve.... 212,382 172,686 

Inventories __.-..- 2,152,933 2,027,767 | Reserve for general 

Investments... -_ 14,862,912 13,399,695! company welfare 464,133 442,860 

Deferred assets... 969,554 806 ,437 | Res’ve for blocked 


foreign property 1,414,838 722,016 
Federal tax (est.). 1,550,870 1,144,477 
ee, DENEEEaed . .deeone 1,075,355 


ie ae” 65,648,555 58,149,929 0 Se ae 65,648,555 58,149,929 
a After depreciation. b After amortization. c After deducting reserve 


- doubtful accounts. d Represented by 738,934 (717,412 i 
of no par value.—V. 144, p. 1603. —- (717, n 19365) 


International Power Co., Ltd.—$1.50 Preferred Div.— 
The directors have declared a dividend of $1.50 per share on account of 
ge me on the 7% cum. lst pref. stock, par $100, payable April 1 
to holders of record March 15. A like payment was made on Jan. 2, last; 











Chronicle March 13, 1937 


Oct. 1, ™ 5 oan oe Som with $1 per share paid 
on Nov. 1 oat when April 3, 19a6 this Oe be te he first Pay neae ent — 
since Oct. en a regular quarterly dividend of $ 
was paid. 4. 143, D. 00d. 

International eigy Co.—Earnings— 

















Calendar Years— 936 1935 1934 1933 
Wet Gnl€S..< cccccccccce $12,379, SH $10,520,436 a 4 736,016 $8,352,970 
Costs and expenses. ...- 10,873,346 9.757.137 8. "169 7.760.362 
Depreciation... .....-- "544.758 582,651 541,340 501,316 
me ena and repairs 213,657 238.570 nn.  eseasee 
eg’ Arey OS See 162 ,464 148,376 ieee ——ét WOU 
Fed. & State payroll tax. Tn  Senene 
Rents , &c ~——8-«<—-8— «oe ee = 171 ,138 191 957 129,903 eeGees= 
Prov. for decline in mkt. 

BESO GEGEN E cccaccee » . O900e ee ae, amas 

Ps in nnn dneweetin $359,049 loss$498 ,257 $73 ,038 O43 »292 
Other income... ...--.- 135,521 110,934 55,006 66,559 
Prof. of Fnesrunal Silver 

Co. of Canada... _..-- 2,365 10,429 1,639 loss27,082 
Div. rec. from Manning 

Bowman & Co.__-...-.. I A ite eee 

ono, cinema $510,625 loss$376 ,894 $229,683 $230,769 
Adj ij for eee CRRA. «acco . eeeess | aeaens Cr55 ,940 

RT Sa $510,625 loss$376, ae $229 683 $286 ,709 
Dt Pon seshetae...  c@been 4 '348 alae - . "eieeemae 
— prov. . loss on 

sec. & misc.invest -..... en” ~“eeenee |< “aieeee 
Wiles. dewa—Ceverean® t 

nn cies .:< i... .. amin. - dri 29,086 
Federal & State taxes... 64,000 13 ,461 23 ,500 15,000 
Surtax on profits... - ee ee er mae 9 

Rr $430 625 loss$496 ,687 $206,183 $242 623 
Preferred dividends. - . - 237 828 178 ‘371 237 828 59,457 

<<. « ¢ iepeneaniniadh $192,797 def$675,058 def$31,645 $183 ,166 
Earns. per sh. on 91,198 

shs. common stock... $0.16 Nil Nil Nil 

General Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ $ Liatlities— ~ $ 
Real estate... -..-- 580,093 § 99,686 | Preferred stock... 5,945,700 5,945,688 
Mach., tools & fixt 3,534,357 3,713,122|Common stock... 9,119,800 9,119,731 
Inventories... ... 4,787,979 5,571,410| Accounts payable. 287,554 143,711 
Invest. in Interna- Accr. liabilities. — 64,302 51,076 


tional Silver Co. — eg Federal a 
of Canada, Ltd. 916,590 900,284) taxes.......... 112,065 22,000 
U,. 8S. Govt. secs.. 1,237,813 401,279 Pref. " aboakt div. 














Railroad, munici- , 6caneeooe 30,184 130,184 
pal& other bds. 301,027 °}#-..--- DE secssaccoe 326,071 133,274 

Accrued int. rec. - 5,412 7,827 

Due from empl... 98,768 114,679 

Deferred charges - . 77,935 95,938 

Stocks and bonds. 290,999 586,733 

IL, «i: ttin nial maken 955,117 886,585 

Accts. & notes rec. 3,099,585 2,568,120 
. ee 15,885,675 15,445,663, Total... .-- 15,885,675 15,445.66 


—V. 144, p. 1603. 


Interstate Department Stores, Inc.—/Sales— 

Month 6 1937 1936 1935 1934 
. . $1,320,195 $1,236,287 $1,098,593 $1,113,839 
—V. 144, p. 1441. 


Investment Foundation, Ltd.—Accumulated Dividend— 

The directors have declared a dividend of 75 cents share on account 
of accumulations on the 6% cum. conv. pref. stock, par $50, payable 
April 15 to holders of record March 31. Accumulations as of March 1, 1937 
amount to $6.25 per share. Previous dividend distributions were as 
follows: 75 cents on Jan. 15, last; $2.50 during ee w*- 25 eens 1935, 
and $2 per share during 1934 and 1933.—V. 144, p. 


Investors Fund C, Inc.— Registers with SEC— 
See list given on first page of this department.—V. 144, p. 615. 


(John) Irving Shoe Corp. (& Subs.)—Larnings— 


Years Ended Jan. 31— 1937 1936 
Cite nanan editnatitebherosedooos $4,788,412 $3,137,344 
Net income (after charges, deprec. & all taxes) --- 200,211 0.00 
x Times preferred dividends...............-..... , 
ey i ee ee eanbane y$1.33 $0. “is 
ee Se on Licbtibentinoocenacoennce 4.1% 3.0% 


x Based on capitalization after new financing, before Federal taxes on 
undistributed corporate income. 

y Adjusted earnings equal $1.43 ) share, based on actual and accrued 
preferred dividend payments in 1936. Annual charges are $36,000, while 
payments in my totaled $24,261. Furthermore, a non-recurring item 
totaling $45,000 was charged directly to income. 

Consolidated balance sheet of the company, as of Jan. 31, 1937, indicated 
current assets totaling $783,913, compared to current liabilities of $360,359. 
Cash on hand at the end of the peri hoteled $159,966, an increase of $65, - 
395 over the amount reported a year ag 

The company took over the Mary Sone. Inc., chain, a chain of 19 stores 
which had = operating, at a loss for sometime. The chain was taken 
over on Aug. 36, and by September was operating at a profit. The 
company reports the opening of a new store in Portland, Me., on March 15. 


—vV.144,p 


Jade Petroleum Corp.—/Files with SEC— 

The corporation on March 6 filed with the Securities and Exchange 
Commission a registration statement (No. 2-2939, Form A-l) under the 
Securities Act of 1933 covering 1,500,000 shares ($1 par) class A convertible 
preferred stock and 3,000,000 shares (no par) class B stock of which 1,- 

,000 are reserved for conversion of the class A preferred on a share-for- 
share basis, The class A stock is to be offered publicly at $5.25 a share 
= remainder of the class B stock is not presently to be offered, it is 
sta 

According to the registration statement, corporation has an option to 

urchase all of the outstanding stock of Fleethorn Oil Corp. of Ada, Okla 

he company states that if this option is exercised, it will be the sole stock- 
holder of Fleetborn Oil Corp. and a merger of the two corporations may be 
effected, or Fleetborn Oil Corp. may be dissolved and its assets transferred 
to Jade Petroleum Corp. 

The registration statement states that $6,100,000 of the net proceeds 
from the sale of this stock would be to exercise the option to purchase 
the outstanding stock of Fleetborn Oil Corp. of which amount $526,700 
will be paid directly to that corporation as paid-in surplus for the acquisition 
of said properties and for the liquidation of outstan bills. The balance 
of the proceeds would be aa" for working capital. 

The name of the underwriters will be furnished by amendment to the 
registeration statement. William C, Mason, of N. Y. City, is President. 


Jamaica Public Service Ltd. (& Subs.)—HLHarnings— 


Period End. Jan.31— 1937—Month—1936 1937—12 Mos.—1936 
Gross earnings......... $76,234 $74,841 $876,817 $860,215 
Oper. exps. and taxes. .- 44,064 43 ,322 530,413 508,769 


Net oper. revenues -_.. $32,169 $31,518 $346 ,404 $351,445 
Inc. from other sources - ltl ae 0s - iehos 




















ae $32,526 $31,518 $347 .253 $351,445 
Interest & amortization - 8,524 8,816 103 ,487 104,362 
RE AT oe $24,002 $22,702 $243 ,766 $247,083 
Dividends declared: haa 
J. an Oe nee ‘‘eeuoe 31,479 31,921 
tyecerence i tetiiiin,\°aeabedieedios, = (alias 21,993 22 320 

i i ~ ppeeee - || Bes 73,126 56,250 


PP s 
—V. 144, ‘PD. 777. 
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Jericho Mining Co.—Registers with SEC— 

See list given on first page of this department. 

Johns-Manville Corp. (& Subs.)—EZarnings— 


Calendar Years— 1936 1935 1934 1933 
gonhamsanones $48,922,011 $34,646,854 $27,300,248 $21,232,272 




















Net sales 
Mfg. ry I me aleemee 
ben ett te 41,701,417 30,173,989 24,607,817 19,424,679 
.7 & depletion and 
a of mineral 
ncihhdbbouel 2,022,360 1,840,647 1,779,553 1,635,263 
Prov, ‘i poess tax.... 984,447 "467, ‘360 163,075 66,999 
Prov. for surtax on un- 
distributed prop... .- ee hes eee oo. eine 
Dividend receivable _— 
Johns-Manv. 
Pe Pabtieatodeneeace ae. >  cemetes.. ieeesne. <> be6nne 
Net profit........... $4,373,707 $2,164,858 $749,803 $108. 331 
Preferred dividends. . .. 525,000 525,000 656,250 393 :750 
Common dividends. . ~~. 2,812,500 7) 83=6—> * okie st dene 
DL nprenanenene $1,036,207 $889 858 $93,553 def$288,419 
Earns. per sh. on 750,000 
shares (no par)... .. 15.13 $2.19 $0.30 Nil 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— x ~ TAabtlities— $ $ 
y Plant equip., &c.22,565,250 21,218,283 | x Common stock..15,000,000 15,000,000 
Stock of Credit Co. Preferred stock... 9,000,000 9,000,000 
at cost........ . ,000 2,400,000} Accounts payable. 1,816,971 1,114,608 
RPT ,148,507 4,060,984) Accr. taxes, wages, 
Accts. receivable. . 5, 548, 811 3,558,402 I Re 933,127 550,613 
Notes receivable... 112, ‘$27 133,391) Dividend reserve. 131,250 506 ,250 
Inventories... . 7,495,119 5,956,950 | Income tax res’ve. 1,131,446 540 ,696 
Miscell. invest.... 388,125 670,495| Res. for self-ins. 
Deferred charges.. 225,600 309,778 foreign exchange 
fluctuat’n & oth. 
contingencies... 757,723 722,665 
Minor. stockhold- 
ers’ int. in net 
worth of subs_ 64,058 59,996 
Initial surplus._... 6,682,947 6,682,947 
Earned surplus... 5,166, ‘716 4,130,509 
, ae 40,684,239 38,308,285 > inks hii 40,684, “4 38, pores one 





x Represented by 750,000 no-par shares at stated value of 

y After reserve for depreciation of $23,514,232 in 1936 an "320. Pe OlT, 339 
A 1935.—V. 144, p 

Kansas City Power & Light Co.—Annual Report—The 
remarks of President Joseph F'. Porter, together with a com- 
parative income account and balance sheet as of Dec. 31, 
1936, will be found under ‘‘Reports and Documents’’ on 
subsequent pages. 

Comparative Balance Sheet Dec. 31 

















1936 1935 1936 1935 
Assets— $ $ TAabdtilities— $ $ 

Plant, prop. & eq.78,531,407 77,140,759 | x Capital stock...28,395,000 28,395,000 

Inventory .....-- 1,327,067 1,217,180) Funded debt... 38,000,000 38,000,000 

Investments - --..- 79 600,101 | Consumers’ depos. 433,914 453,875 

Accts. & notesrec. 1,667,721 2,142,281/| Accounts payable. 606,242 438,487 

Workin progress..  --..-.-- 131,136 | Due affiliated cos- | ip tore 

Unbilled revs... .. ee |S i Accrued accounts. 1,053,055 1,859,989 

i a 2,273,824 1,635,509) Pref. stk. div. pay. ran 

Dep. for paym't of Misc. current liab- Daa -» Saedée 

» pref. stock divs-_ fl =e Deferred earnings. -..... 12,375 

Affiliated cos. rec. 63,177 ¢« 19,698} Deprec’n reserve._15,914,392 14,644,373 

Deferred charges... 788,910 548,560/ Reserve for in- 

Unamort. financ- SF 269,134 502 ,827 
ing expenses.... 3,024,824 2,743,698 | Surplus....... 4,106,466 1,871,996 
Weisceceecau 88,891,181 86,178,922 Wi oecascHhen 88,891,181 86,178,922 
x Capital stock outstanding represented by 40 a shares of ist pref. 

stock, series B, and 525,000 bases of common stock, all having no par value 

but with an aggregate stated value of $28 395,000 —V 144, p. 941. 

Kansas City Public Service Co.—Earnings— 
Month of January— 1937 1936 

Raliwey passenger revenue................-.--- $449 ,923 $438,057 

a on on tiene ost cial ines iene al 122,316 107,690 

All I nad cra teens ee inaeeaian 14,768 14,726 

PR Lane | SERRE TL gabbana M0467 461 298 
pera expenses an i tsinen~euntiineasoabeoe , 

eg SE aan x47 ,41 38 ‘231 

Depreciation—Railway...........-..-....-.-.-- 59,275 60,267 

et lI Ti i i Og ae RRND CeCe ya 12,033 10.953 
DE. p.tcirmasientniedwdtsbhotentnatenes $30,187 $10,201 


x Interest on bonds based upon 4% rate as it is expected the ———— 
tion plan now poress the security hold ders will be adopted and me 
effective as of Jan. 1, 1937.—V. 144, p. 1604. 


Kansas Sieciate Power 7 ebiag FE to Listing and 
Registration— 
The New York Curb opt has admitted to listing and registration 


thei first mortgage bonds, series A, 344%, due Dec. 1, 1966 (interest dates 
J-D).—V. 144, p. 941. 


(The) Kansas Pipe Line & Gas Co.—Registers with SEC 
See list given on first page of this department. 
Kentucky Electric Power Co.—LEarnings— 
Income Account Year Ended Dec. 31, 1936 
Operating SOVERER ccddkdingecccoccastéadocescquceseudapes $1 

















75,114 
Sn ch edeasdespecesuadsancuceesoenoocccoososesneese 82,611 
PD. « wo ncaqndeacedpoeccoepconenesecoeccoecesseuceces 19,644 
Taxes louher Se De GRE . cnadceundeccesunemasehote 4,933 
We GRRE ceccccecccocccccecocecesdeeuguesséou 166 
Pe Wet carmings GGG GHETOCIRER. oc ccccccccsccececeecsoseceses $67 ,759 
OURE PISSING. weccdocccetcocoqcceccconconenessecessessses 5,423 
Net earnings before interest, deprec. & Fed. income tax.-.-_- $73,182 
TRE BOOT ackdéhesnacdoncagessocscnqsoonneees 33 ,804 
RTOS GRO s ow co ccccncnsscencccesecesceseescosase 29,770 
Wes COPperate INCOMING. cccccccccccesecccessceccccccescece $9,607 

Balance Sheet Dec. 31, 1936 

Assets— TAabilities— 
a Plant, prop., equip., &c.... $871,717} 25-year 6% list mtge. bonds.. $495,000 
Ea LR RE A 50,683 oo YE 438 254 
b Cash on deposit.......-.--.. 14,850} Accounts payable........... 4,288 
Managers’ working fund i atl ie ‘000 Interest on bonds eee eee rene 14,850 
Accounts receivable. ......-.- 17,952] Accrued taxes.............. 4,388 
Materials and supplies..-.-.-- 8,589;] Accrued insurance........-. 171 
rn... . ceaeeeedes 10,088 | Corporate surplus.........-.- 22,542 

c Debt expense.....-..-.-.---- 1,614 

See RFP eM Sean - MS ocean ieenbeneae $979,494 





a After reserve for depreciation and depletion of $47,704. b For pay- 
ment of bond interest. c In process of amortization. 

Kentucky Springs Distillery, Louisville, Ky.— Stocks 
Offered—Public offering of 125,000 shares of cumulative 
convertible participating 7% preferred stock and 62,500 


Chronicle 1789 


shares of common stock was made March 8 by Elam Hud- 
dleston & Co., Louisville, Ky., and Graham & Hilso 

N. Y. City, by means of a prospectus. The stock is offered 
in units of two shares of preferred and one share of common, 
priced at $2.50 a unit. Stock offered as a speculation. 


Proceeds of this financing will be used to construct a distillery with a 
capacity of 40 barrels, or 2,000 gallons, per day, and to provide wor 
capital. The co moved has under option approaimately acres of lan 
located about 15 es east of Louisville as the site for 7 
The ae eres stock is oe to cum. dividends 7 cents per share 

ually beginning Jan. 1937, and is convertible at any time between 

940 and Jan, Be 1945. into common stock on a share for share basis. 

wh, Se one capitalization u n completion of this financing will consist 

| 200,000 shares ($1 par) stock, the total authorized, and 150,000 

of common stock ( par 5 cents), the total authorized, t he management 

having subscribed and paid for at its par value all stock, both preferred and 

common, not being publicly offered. The company's articles of incorpora- 

tion provide that the ca es ee stock shall be increased in order to provide 
for conversion of the preferred stock. 

It is contemplated that the greater part of the company’s business will 
be the sale of bulk whiskey to eons. wholesalers, retailers, and other 

urchasers of whiskey receipts. ment of the com y is 

eaded by Elam Huddleston Louisville ther - 2 are Clarence 

— 43. es Henry L . Brooks . fee. and Virgil P. Lynch, , 
p 


Key Co.— Registers with SEC— 
See list given on first page of this department.—V. 142, p. 3175. 


Kingston Products Corp.—Listing—Acquisition— 

The New York Curb Exchange has admitted to when issued dealings the 
rights of holders of common stock to subscribe at $5 per share for addi- 
tional shares of common stock, $1 par, in the oA ry of 1 Y,dditional share of 
common stock for each 2 shares held when, - and if issued in accordance 
with the terms of a proepessus dated March 

Purchase of the Few’ AUF... Co. of Bronson, Mich., 
by this company for $1,788,808 was announced on March 4. The ‘Douglas 
company makes electrical equipment for automobiles.—V. 144, p. 1604. 


Knudsen Creamery Co.—Accumulated Dividend— 

The directors have declared a dividend of 37 4% cents per share on accouns 
of accumulations on the $1.50 class A om. qae ae c. shares, no par 
value, payable Feb. 25 to holders of record Feb. similar payment 
was e on Nov. 25, Sept. 10, May 5 and Jan. 97 1936. this latter being 
the first payment made on the issue since Aug. 1 ; 1934 when a regular 
quarterly dividend of like amount was distributed.—V. 144, p. 1284. 


(S. S.) Kresge Co.—Sales— 


Month of— 1937 1936 1935 1934 
en diien g-cenappastaehtednentee $9. 348,850 $8,597,317 $8,488,424 $8,824,821 
PER ccancosesesbhe 9'843.047 9,570,689 8.975.051 8 797 055 
On Feb. 28, a, fompen had 677 American and 51 Canadian stores in 
can and 48 Canadian at end of February, 1936. 


operation, against 6 
—V. 144, p. 


(S. H.) med & Co.—Sales— 


Month of— 1937 1936 1935 1934 
ary = tttt pea dbeamais $5,108,854 $5,204,273 $4,761,726 $5,106,517 
Pe ono 000eseeses 5,595,053 5,459,294 4,968,306 5,083,475 


—VvV. 144, p. 1114. 


Lac-Teck Gold Mines, Ltd.—Registration Withdrawn— 
See list given on first page of this department.—V. 144, p. 779. 


Lakey Foundry & Machine Co.—ELEarnings— 
Earnings for the Quarter Ending Jan. 31, 1937 











BE  ikbin 6.04 66% Oh sence censsoncasibie $71,806 
Selling and administrative expense. -_--............-....---.-.- 22,388 
Ps Chbviaendustbbbuncodadsébncdebecenndesouwocs 4,804 
i ik le ieee Ee id dale hile daha e meena $44,613 
CRF EE cosriecasbddbwtbbecocacdbcoccndvttiatateiocés 467 
ee 2. bt cn. pcacenndseeboocediiacebone $45,080 
DSc « 0 eben ccnnwbannsacconsceuctcecécocucsacentsens 18,978 
$26,103 


Net profit before Federal income taxes....-............-...- 
—V. 144, p. 456. 


(F. & R.) Lazarus Co.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock = B vars.  pavetse March 25 to holders ef record 
March 15. T nts paid on Jan. ‘35, last, and 30 cents 
peta on Sept. 25. 1 19: 6. Pie to this latter payment regular dividends of 

5 cents per share were distributed.—V. 144, p. 283. 


Lane Bryant, Inc.—/Sales— 


Month of— 1937 1936 1935 1934 
ey seecccesceseee $1 ,039 433 $902,114 $906 ,500 $952,055 
February . ...--------- 950,521 830,998 727 ,534 773 ,387 


—V. 144, p. 1114. 
Lehigh Coal & Navigation Co.— LKarnings— 



































Calendar Years— 1936 1935 1934 933 
Canal revenue.......-- $57 ,6 $63 ,757 $60 ,926 $50,711 
Railroad rentals......-. 2,293,122 2,293, 2,294,240 ,294,284 
DE. ane cianeeetine 95,51 948,176 914,021 930,460 
) i i SR a PE RS AI 107 ,056 90,856 82,132 72,885 
Miscellaneous. .....-.-- 38, ‘059 37,769 55,029 43,169 

ER $3 ,291 ,374 $3 434,537 $3,406,349 $3,391,509 
Canal operation..-....-. 122,461 97 ,526 133 '317 85,164 
Yee ae oe 281 ,976 1 52,000 153,875 
et ES BAe Ee 1,021 ,682 1,023 ,693 1,043 ‘669 1,029,779 

eral expenses.....-.- 190,972 179,509 "184 262 180,497 
Foleral income tax... x174,146 132,000 ae meee 
pO $1,500,137 $1,839,809 si 771,101 $1,942,194 
Previous surplus. ~~ ...- 946,176 11,875,409 1,295,605 10,130,049 
Sundry neste. adjusted - - Dr3 ,668 Dr5,753 Dr226,265 Dr4,612 
Red. stated value o 
invest. in Le Navi- 
gation Coal Co.stock. -...... pO rer ie ee ear 
a ee ee $9,442,644 $8,718,202 $12,840,441 $12,067,631 
Dividends bi lecian cenit ts tiie 1,158 039 772 026 965, 032 "772, ‘026 

Profit and loss surplus 8,284,605 $7,946,176 $11,875,409 $11,295,605 
Earned per sh. on 1,930,- 

065 )no par shares). . - $0.78 $0.95 $0.92 $1.00 

General Baiance Sheet Dec. 31 (Company Only) 
1936 1935 1936 1935 

Assets— 7 $ TAabilitlies— ~ $ 
Railroads, canal & Funded debt. ---.- 23,024,000 23,096,000 

oth. fixed assets19,629,810 19,629,601 | Audited vouchers 
Bonds & stocks of and payrolls. . ~~ 71,908 70,405 
affiliated cos...34,091,064 34,098,415) Sundry creditors...  _._.-.~ 69 
Other investm'ts.. 3,519,243 3,523,870] Accrued taxes.... 945,469 752,156 

Adv. to affil cos.. 2,872,780 2,816,250} Matured & accrued 
CO a oo ee 2 ‘860, ‘962 2 ‘636, "264 int. on fd. debt. 511,020 513,368 
Sundry debtors... 2,109,040 1,765,913| Divs. unclaimed... 64,5938 11,339 
Mat'ls & supplies. 16,085 13,226 | Suspended credit. 24,255 21.105 
Suspended debt ac- Deprec. reserves... 332,719 311,568 
SE ncatedde 327 ,340 406,397 |x Capital stock ...32,167,750 32,167, 750 
oe i aati 8,284,605 7,946,176 
Eo, camaiital 65,426,326 64,889,935| Total..-.-.-.-.--- 65,426,326 64,889,935 


x Represented by 1,930 065 shares (no par value). 














Consolidated Income Account (Including Substdiary Companies) 
1936 1935 1934 1933 
NEB.cccccane $23,720,316 $23,184,559 $24,759,049 $21,650,613 


Financial 























Gross earn 
Oper. exp., inc. prov. for 
workmen's compensa- 
tion & wuncoilectible 
Di aditin@nasaseoue 21,745,889 22,165,509 21,939,880 20,153,252 
ting income.... $1,974,426 $1,019,050 $2.819.169 $1 yi eet 
road rental........ 2'345,582 2,345,520 2,331,976 2,334,278 
Dividends. ss Ae ip A, Np al 481,445 583 .263 612,143 762,076 
ls hate ete eeennee 40,045 66,588 25,227 8, 
iscellaneous......... 92,754 235,291 256,981 209 526 
C. aag on lin etaetineenee , $4,934,253 $4. 249.711 $6. 045,496 $4,832,005 
Li on etn heen ctmamnmenss 1,422, 1,071,242 1,178,055 1,140,142 
Depreciation & deplet'n. 870,35 1,090. 1 ‘374. 651 1,119,377 
EMteress.ccccccctccese 1,446,337 1 ‘439,273 1,469,760 1,473,582 
Sonera expenses....... 313,880 287 380 "275.223 266 ,937 
Prov. for Fed’! inc. tax... 197 ,377 146,052 ny... , wheat 
Prov. for Fed. undistrib. 
profits taxes......... SS a 
Net income......... $647 ,245 $215.380 $1, st % 627 $831,966 
Apport. to min. interests Cr4,219 8,434 18,820 5,848 
Net inc. of Lebigh C 
& Nav.Co & — $651 ,464 $206,946 $} 590,807 $826,119 
Previous eurpius caw 10,314 ‘804 11,457,747 11 163 11,525,394 
Total surplus........ $10,966,268 $11,664,694 $12,928,970 $12,351.513 
Dividends paid........ 1,160 949 781,114 965,143 772,026 
s ustments.... 215,866 ; . 233 .228 
Adjustm't for min. ints. Cr37,418 Cr12,013 237 8,096 





Balance, Dec. 31..... $9,626,871 $10,314,804 $11,457,748 $11,338,163 


Consolidated Balance Sheet Dec. 31 (Incl. Sub. Cos.) 


1936 1935 1936 1935 
$ 3 Liabiltttes— s 3 
Coal lands, min. Funded debt. -.... 33,101,100 33,045,300 
& market prop.31,649,184 34,812,914| Mtges. payable... 267,125 53,625 


Canal property... 3, ‘739, 300 3, 738, '248| Audited vouchers 
prop ty..40, 725,043 40,443,374 and payrolis.... 1,381,925 1,413,532 
Water  sgpdoeage 3,241,158 3,202,675|Sundry creditors... 109,532 62,543 


Real estate....... 932,849 932,838 | Accrued taxes.... 1,491,648 951,835 
iremtinemas jawew 3,800,593 3,791,130} Matured and ac- 

EE 4,461,736 3,829,730} crued interest... 621,389 623,300 
Customers’ accts.. 1,821,668 2,184,824/| Deferred & sus- 
Notes receivable... 568,505 633,348] pended accts... 350,940 207 ,326 
Coal in storage... 1,355,288 1,520,262 | Reserves......-.-.- 13,130,982 16,056,516 


Minority interest. 82,757 


Mat'ls & supplies. 742,780 769,096 
578,748 | x Capital stock . . .32,167,750 32,167,750 














Sundry debtors... 669,766 

Working funds-.. 58,814 59,130 | Capital surplus... 2 1394, 983 2 '425,662 
Def. & suspended Fund debt retired 
accounts....... 1,181,514 1,194,332 through ine. & 

Sink. fund assets... 9,093 8,484] surplus.......- ee Bdiddse 
Surplus approp’d 

sink. fund res've 48,128 51,855 

Surplus approp.. 69. 847 130,641 

Profit & loss surp- 9,626,871 10,314,804 

Wetiicscacsoed 94,957,296 97,699,133} Total........-. 94,957,296 97,699,133 


x Represented by 1,930,065 shares of no par value.—V. 143, p. 3846. 
Lehigh Portland Cement Co.—Annual Reporiti— 


























Calendar Years— 1936 1935 1934 1933 
ones. | less disc., allow- 
Oy PSS $12.779.151 $9,001,682 $9.492.265 $6,455,916 
Manfe shipping cost... 6,617,718 5,086,381 5,256,441 3,882,754 
Prov. for deprec., obso- 
lescence & re- 
REE REI 1,729,048 1,725,865 1,726,076 1,606,863 
Selling, admin. & gen 
i iceaiatateinnien 1,988,175 1,741,452 1,698,155 1,628,310 
Dues for sales promot'n. 243 ,432 241,837 234,93 Jol 
G®. GEGEN Gee jg ceecse  q«aeseces  «saesce 41,200 
if | Tn -—mamemadiemerts $2,200,776 $206 ,147 a SAS 655 def$931.942 
Miscellaneous income... 315,220 289,815 377.500 298, ‘521 
Total income........ $2.515,996 $495,961 tit’ 155 def$633,.421 
Prov. for Fed. inc. taxes. lie mg | | hime 
Prov. to reduce market- 
able investments.....  ....- ae ae — 141,000 
Prov. for pro of loss 
of Great Port- 
d Binet TO Bi): |! ee 1! ieee 73 ,000 
Net income......... $2, 160,670 $495,961 $849,155 def$847,420 
Previous balance ....... -' 466,050 3,148,563 2,616,689 5,386, (359 
aa. of unreal. apprec. 
or stone removed.... 10,185 6,437 7.276 6,421 
Excess of par values over 
cost of pref.stockred. -...... 64,783 210,186 41,207 
of insur. reserves...  ......- an. -———, . aaa 
Red. in par of com. Ce eee 
Total wat yy ~> OT ieee 858,930 $3,841,248 $3,683,306 $4,586,566 
ei n't . 437 ,940 534.7 556, 
Common dividends..... Pe |. idee  . eitedimiee!’ “tsa 
Excess of cost over par of 
pref. stock redeemed. . oe 2) weieeee . geeene ..  iiiide 
Plant accts. written off. veumee  .. eee 843 ,243 
Res. for pro . of loss 
of Great Port- 
d Cement Corp.... noone '* maneee i .eebeee 570,000 
Surplus cosesst to bal- 
ance sheet......... $9,396,455 $466,050 $3,148,563 $2,616,689 
Comsolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— 3 9 Liablitttes— $ 
x Land, bidg., ma- Preferred stock... 9,075,600 12,173,800 
chinery, &t...-.19,091,522 20,083,062 | Com. stk.(par $50) 15,848,138 22,517,400 
Mineral deposits, Accounts payable. 201,112 174,806 
less depletion... 553,112 919,245] Acerd. wages, sal- 
Invest. in & adv. aries & gen.taxes 391,660 254,061 
to affil. cos. ..-.- 1,626,673 1,866,776] Dividends payabie 90,768 106 ,631 
Treasury stock... 187,170 187,170] Prov. for Fed. inc. 
Long-term notes & Gn cacceonges ea 
accounts receiv. 197,997 196,700 | Res. for returnable 
Invest. of insur. cotton duck bags 121,321 83 443 
reserve in U Res. for compen. & 
Govt. securities 1,000,000 1,000,000 fire ins. reserves 1,000,000 1,000,000 
Cg ie eich be 2,877,146 2 460, 134} Unreal. appreciat’n 
U. 8S. securities... 6,631,383 6,119,802 arising from ap- 
Accts. & bills rec., praisal of min- 
less rec. for disc. i. 345,388 
& doubtful accts 634,358 661,768 | Surplus.......... 9,396,455 466 ,050 
Inventories . - - - - - 2,982,733 2,909,323 
Unabsorbed strip- 
ping chges., &c. 675,287 798,486 
Prepaid insurance- 22,545 19,111 
Te. woateces 36,479,927 37,121,578 RSS 36,479,927 37,121,578 





xAfter rserve for +. gene of $21,665,196 in 1936 and $20,262,682 
in 1935.—V. 144, p. 1 


Lerner Stores Corp.—Sales— 


et 144, D. 941. 








Chronicle March 13, 1937 
Lincoln Stores, Inc.—Sales— 
ge ee FT ee oe si8e%103  $282°870 
ay dd po ilid. 


Lion Oil Refining Co.—Registers with SEC— 
See list given on first page of this department.—V. 143, p. 4006. 


Lexington Water Co.—Pays Up Arrearages— 
The company paid a dividend of $12.25 per share on - 4 7% og 
yreere’ stock, par $100, on Dec. 21, last, to holders of record Dec. 16. 
his payment cleared up all back dividends on the issue. 
lar quarterly dividend of $1.75 per share 


The directors also declared a 
able March 1 to holders of record Feb. 20. 


on the 7% preferred stock, paya 
—V. 143, p. 3003. 


Long Island Lighting Co. (& Subs.)—Larnings— 























Calendar Years— 1936 1935 1934 
Operating revenues— 
From sales of electric energy... .. $11,421,452 $11 810, 515 $11.195.300 
es G65 Gr O00. oc ccecantbbose 8, 304 8, ‘201.036 8,506,004 
PE. ccccencsunswteckwt 178.635 107 .343 150,911 
Total operating revenues....... $19.764.392 $20,118,895 $19.852.216 
Oo St Ges cocesbsuawnooee 689.475 8.246.768 8,037,493 
sts Geairerengusgetegapn eres iaeg gua 1.179.856 .068 ‘228 1,050,085 
Retirement expenses.............-.. 1,307,106 1.411.980 1,454,618 
Taxes (incl. prov. for Fed. inc. tax). 2.195.598 2.347.667 2,298,290 
Operating income. .............. $6.392.357 $7,044.251 $7,011,728 
Non-operat income (net)........ 8,006 11,992 35,807 
Gross income. ............. ~---- $6,400,363 $7.056.243 $7.047.535 
Interest on long-term debt.......... 2.725.880 2,893.810 2,731,080 
CEE DE ocaeusoesoubnookbaee 637 "688 533 983 .245 
Int. on new construction chargeable . 
CP 0S GOR. .crounsuenoanoss Cr60.597 Cr53 .907 Cr41,050 
Amortiz. of debt discount & expense. 92.354 184,300 185,845 
iscell. deduc’ns, incl. minority int. 78,394 81.102 84.644 
DERIRGE. .ccaneoeedsébctditbane $2,927.094 $3,262,405 $3,103,771 
ae d or declared on pref. stocks 
diary cos., held by public... 850,916 850,916 850,916 
Net income for the year.......... $2.076.178 $2.411.489 $2,252,855 
Divs. on 7% cum. pref. stock...... . 523 .250 523 .2 
Divs. on 6% cum. pref. stock...... 1,074,738 1,074,738 1,074,738 
Consolidated Balance Sheet Dec. 31 
1936 1935 
yy 233 
Dee Ge BERNE. «. co rccsusdeesébooseooseds 121 093 119,.959.720 
Speces daseaite ap EPR TASESRM 1,572,946 1,146,814 
iscellaneous investments (at cost)............. 196 258 .268 
PETE LY ee FE Ie eS Te PEE eee ae 1,156,995 1 ett: 
Notes and accounts receivable. ................ 2.834.290 2,786.2 
Materials and supplies... .............-..--0e 1.729.321 1,604,224 
Prepayments, taxes, insurance, &c............. 373 .440 408,156 
Unamortized debt discount and ex expenses. ....... $81,301 2,330,977 
Def. 3, — in a with Sey ay 
and properties and in Dp 
a Ap ee AT TEE 2.758.131 2,776,457 
Other GESeItes GROIOER. cocccccccectcececccsces 105.359 119,050 
Construction work in progress.................. 563 .001 288 .228 
Tn. cictscattimndicts cetnaintaaeh taeda 133 394,184 132,974,716 
Liabilities— 

Series A 7% cum. preferred stock ($100 = 7,475,000 7 475,000 
Series B 6% am. preferred stock ($100 par)-..... 17 .912.300 1) Soon 
x Common stock PRG Ls TIED Ne 000,000 3,000, 
Minority int. in common stk. & s . of sub. cos... 101,132 107 398 

. stocks of sub. cos. held by p Ah tecaeet 3.841.500 13,841,500 
Long-term in anamnadnnnntinetitimidubiniedinaiin 7.440.400 56,149,200 
Dt Ht ninnienn cnmnnendibmamanenenund 265.000 8,150,000 

Se pn... . .ncnctinematatneekameel $56,179 685,869 

Excess revenues to be refunded................ reat 
by consumers for construction of services... 360 847 441,238 

CE. Ci. neicietinattiemns ememneineme 3.388.231 3,569,421 
Interest and taxGS QACCTUCH..-ccccccecccccccccecs 2.160.944 2,638, 
Dividends S payeuie ational eniici lianas hnmeuttiamdiead ero 2.972 
Reserve for ee hen of plant and property... 5.838.563 5,327,565 
Unamortized premium on long-term debt........ [ecco 
Contributions for extensions.................-. 1,518,965 1,425,160 
Revenues of Queens Borough Gas & El. Co. and 

int. thereon held in susp. pending rate decision. 451,856 ' 
rr  eeeeeadanes 1,581,953 1,530,758 
Mi ALTE TIS A EN 305,497 14, 
Premiums on preferred stocks sold............. 164,498 164,498 
as Gl. 1 anaackesanenbhbednebbneenes 6.208.394 9,047,718 

EN ns LL Ee Sh Sean ry bat 184 132,974,716 

x Represented by 3,000,000 no-par shares.—-V. 144, . 1442, 


Louisville & omggae RR. oli i 


Period End. Dec.31— 936—M. —1935 1936—12 —1935 
Total oper. revenue.... sh°sis. 547 ome. 6,798. 816 $91,040, isi'4 $75 679.319 
Total expenses 6.330.786 4 905, "521 65,648,761 57.795.870 


Net from railroad.... $3.5 ott $1,896 298 $25,391,390 si? 883 449 














.. REN ee eee ey: 284,804 6,626,087 4.311.108 

Net after taxes, &c... $1,705,327 $1, 606 491 0 Sri:e4 .765,303 $13,572,341 
Equipment rents....... Cr143.565 val | +428 ,206 
Joint facility rents... 121,960 Or On7 1342" 426 1,038,588 





Ry. op. inc. after deprec. $1,726,932 $1,042,084 $19,257.364 $13.961 950 
Siel asema OPEC. $161 IO ee eee Tis © O15 O45 © BOB ios 


Total income........ $1 BED. 098 $1,715,152 $20, 173 409 $14,787,082 
Miscell. deductions... . 45,334 "263, 105 120, 174 343.055 
Rent for leased roads 32,124 








Interest deductions... 778 :098 831,483 10,098,079 10,007 ,950 
Net income.......-.. $979,542 $593,544 $9,628,472 $4,128,943 
Dividends seecoeeseoene =" tke  ° ~ See 7 ,020 :000 2 +925 ,000 
Balance Sheet Items Dec. 31 
1936 1935 1936 1935 
Assets— $ © TAabilittes— $ $ 
Inv.in stks., bds., Funded dt. mat’g 
&c., other than within 6 months 1,749,000 735,000 
of affiliated cos. 15,374, 402 13,911,742 ——__—- == 
—— 1—=— | Loans & bills pays -.---e wee eee 
CI in iteiite mineiiial 17,608,646 13,621,017 | Traf. & car service 
Dem. fne & G69S. s ccdsce |= Hw one bals. payable... 432,908 327,756 
Time drafts & dep. 3, 121,735 4,118,954) Aud.accts, & wages 
Special deposits... 1,192, ‘402 163,832; payable ....... 5,160,311 5,548,364 
Loans & bills rec... 8.115 11,927 | Misc. accts, pay.. 2,202,458 728,435 


Int. mat’d unpaid 1,702,733 1,706,151 
2,563,321 | Divs: mat’d unpd. 89,919 90,592 
Funded debt mat., 

558,355; unpaid 631,000 14,000 
Misc. accts. rec’le. 1,984,629 1,532,406) Unmat,divs.decl. ------ -..... 
Mat’ls & supplies. 8,427,789 8,355,857 | Unmat, int. accr’d 1,464,201 1,716,485 
Int, & divs. rec’le. 230,100 223,905 | Unmat.rents accr. 47,285 50,791 
Rents receivable-. 68,836 74,855 | Other curr, liabil. 139,492 84,886 


Other curr. assets. 60,207 16,058 — 
Total cur, liab.11,870,307 10,267,460 

Tax liability— 
U. 8. Govt....- 2,194,988 563,000 
Other than U.8. 1 "284. 265 929,253 


Traf. & car service 

bals. receivable. 3,591,162 
Net bal. rec. from 

agents & cond’rs 630,327 














Total cur, assets 36,923,949 31,240,487 
—V. 144, p. 1606. 
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Lone Star Gas Cor 
The Union Trust Co. of Pittsburgh will — noon March 19 receive bids 
for the sale to it of sufficient 15-year 5% 415 debenture gold bonds, dated 
May 1, 1927, to exhaust the sum of $760,419 at prices not exceeding 1024 
and interest.—V. 144, p. 1285. 


McCall Corp. (& Subs.)—Larnings— 

Calendar Years— 1936 1935 1934 1933 
Net profit after deprec., 

and taxes, &c......- Nea 186,943 $1,215,271 $1,185,076 $1,170,988 


Shs. common stock out- 
standing (ne par).... 539,360 539,360 539,360 540 00? 
ou 


.-— Tenders— 


Earnings per share. .-.- $2.20 $2.25 $ 
x After ‘provision of $65 for surtax on undistributed profit of a subsi 
company.—V. 144, p. 1606. 


McCrory Stores Corp.—Sales— 


Month of— : 1937 1936 
saouery LaWoobnendinbdididimbadnedbtnadiandtiie $2,509,664 $2,324,484 
Evévdiinbunehnenddasbebbueandhobadin 2.661.578 2,691 1385 


(natus G. ) McKee & Co.—E£xzira Dividend— 
The directors have declared an extra dividend of 50 cents per share in 
addition to a regular quarverty dividend of 25 cents share on the class B 
both payable oy 1 to hoiders of record arch *. An extra of 


25 cents was yy on 2, last, Oct. 1, July 1 and Jan. 1936 and on 
Oct. 1, 1935. al dividend of 26 conte per share was “Qistributed on 
Dec. 22, i936.—-¥ 143, p. 3848. 


McKeesport ‘Tin Plate Co 
At a specia! meeting of stockholders "ee - 
company into its subsidiary, National C 
majority of stocknolders. The. ante 
olders of the National Can Co. on March 8, 1937 a 


Co.— Merger Approved— 
March 10, the merger of this 
was approved by the 
it i 


stockh s expected 
that it will become legally = ge on or about March om 1937. The 
name of the manned companies will be McKeesport Tin Plate Corp., a 


Delaware corporati 
Two shares of ae * of the py Tin Plate Corp. will be issued in 
exchange for each outstanding share of the stock of the m ~— 


It is expected that the stock of the oye Tin Plate . will 
listed on the New York Stock Exchange.— 44, Dp. 1443. 
McLellan Stores Co.—Sales— 
Month of— 1937 1936 1935 
GEE be ones cocneacnecceosces $1,248,652 $1,154,681 $1,068,570 
—vV. l . D. 942. 


McQueen & Clark, Inc.—Registers with SEC— 
See list given on first page of this department. 


Magor Car Corp.—New President, &c.— 

R. J. a 9 ee tion and the board of 
directors has elected A. Van Hassel, former! ice-President, to succeed 
aim. an Magor will continue as Chairman of the Board. 

Haig sage / Secretary, was elected Vice-President. J. W. 
ae Low manager, was elected Vice-President in charge of 
operations. W.1 Smith was Sereed , and R. C. Warburton was 


Manati wa Co.— Acceptance of Plan roe — 
Manuel Rionda. President, in a stockhold ers urging acceptance 
A the plan of reorganization proposed posed Oy. the bondholders’ protective com- 
mittee and approved by the S. District Court as fair and equitable to 
all classes of security aso. 6 states that foe than 83% of the bonds have 
been deposited under the p 
He states further: ‘Present -y of stock, 43% of the preferred stock 
and — of the common stock, fall far short of the amount considered 
for the carr out of the J ag This may have been due in great 
mast 00 | the absence of market facilities . However this has now cured 
the listing of the certificates of deposit for stock on the New York Stock 
change, where the stock is also or ieen 
“Practically all of the assets of Manati of any substantial value can, in 
my oO “_— Be subjected to the satisfaction of the claims of the holders of 
900 of bonds outstanding on which there is more than $2,400,000 
ad interest accrued. If the bondholders should Pal rcct on ——e the fore- fore- 
closure of their mortgage and the exercise of their 
than pursuant to a plan of reorganization dena As A participa ~ hy theein 
by sesakneldere, I doubt whether there would be anythin f value left for 
e stockholders. Remaining assets, if any, would undou tedly be claimed 
in ‘entirety by the preferred stockholders, w claim ahead of the common 
stock amounts to 500,000 $2,600,000 of dividend arrears. 
Unless the present ey is accepted by the stockholders in sufficient amount 
I believe that even the olders will recover little, if anything, 
and that common s will receive iy 
**In view of these ann ew MN I cannot 


pm in pe yer 
own interest, to — * a plan which I pod <s and whi 


an opportunity to cipate in the future of the company.""—V. 144 D. 16. 
Marshall Field & Co. (& Subs.)—Zarnings— 

Calendar Years— 1936 1935 1934 1933 
Net saies............ $104,204,937 $108902,643 $100795,098 $88,457,957 
Net profit after interest, 

d tion & taxes... $2,878,745 $199,176floss$166,295 $97,605 

ngs per share on 

common stock....... $0.67 Nilj Nil Nil 

_ Note—No provision for surtax pag mtn 

' The company in yoy! February had a net profit of $479,000, 

compared with a net loss of $3000 in the corresponding 1936 od. The 


AL. of $470,000 was after epreciation, 7 Federal taxes and esti- 


mated surtax on undistribu profits, after erred dividend 
Fequirements on the 7% and new 6% erred, to 11 cents a share on 
351 common shares outstanding.—V. 144 p. Te06 i 


Maryland Fund, Inc.—WNet Assets at $12,513 pe 

In a preliminary report for the quarter ended Feb. 28, 1937, R 
President, states that net assets of the Fund amounted ane AY $12.51 wstx 045. ~ 
the close of the quarter. This com om with n of $6 623 at 
the close of the Quetta: ended Feb. 1936, on $277.6 ,505 for the end of 
the same quarter in 1935. Over the ae peri opp reciation 
in the market value of securities held has increased from $10,313.29 Feb. 
28, 1935, to $884,366 on Feb. 29, 1936 and $2,578,971 at the close of 
the latest a ook ti th uarter! od, ting to 5 
cash ution covering the q peri amoun 
yable to shareholders of the fund 


repuler and 5 cents extra per share, is 

arch 15. This regular and extra tribution was made possible b 
toy dividend income received from underlying companies.—vV. 144 
Dp. . 


Mead Corp.—Registers with SEC— 

The corporation on March 11 filed with ane pocuritios andj Exc e 
Satan het of FE covetag SO 860105 of Lpcat Saf endian 

vies 4) COV Oo e 

bonds due Apel 1, 1952, 40, shares (no par) vale eee Siem B $5 - 
tive > ag Ss with warrants for the purchase of common yo" 
and 120,000 shares (no par) common stock to be reserved for 
exercise “yh the warrants. bey 

Accor to the registration statement, the net proceeds rom the sale 
of the bonds and the preferred stock will be applied as follows 


$7,651,350 to redemption on May 1, 1937, of all company’s - outstanding 
first mortgage 6% gold bonds series A, due May 1, 1945. 

500,000 to increase to that amount the com y’s present ‘investment 

in the capital stock of Brunswick Pu as Paper Co., whichihas 

under construction a pulp mill at Brunswi Ga., and to 

reimburse treasury for its present investment therein. 

1,000,000 to increase to that amount company’s present investment in 

the capital stock of St. Joe Paper Co., which under con- 

a a pulp and paper-board mill at Port St. Joe, Fla., and 

reimburse gee A A its ge investment therein. 

702,450 for additional mach eqaipmens, | replacements, renewals, 

betterments, improvements and extensions, or any of the same 

in or to company’s plant at Chillicothe, Oo. ities 
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2,609,875 for additional Ee i facilities, machinery, equipment, replace- 
ments, renewals, betterments, improvements and extensions, 
of any of the same in or to company's Mca at Kingsport, Tenn. 
120,900 for improving paper-board manufacturing Pg and 

miscellaneous equipment and improvements a 

——_ of the company of its subsidiaries. 
51,600 for ng ama of plant and equipment at the plant of Dill & 
ne 

The balance of the proceeds consisting of $1,063,825, will be used by 
the company or advanced to any one or more of its subsidiaries or to 
St. Joe Paper Co. for working capital, payments on purchase contracts, 
retiring in whole or in part nde ebtedness of subsidiaries, replacements, 
renewals, betterments, improvements, extensions and for other corporate 


According to the prospectus, the bonds are redeemable at option of 
company in whole or in part on any interest date after at least 30 days 
notice at principal amount thereof plus a premium of 5% for five years, 
and thereafter at a premium reducing {% ah the fhe gr: per year. 

The price at which the securities are to the names of the 
underwriters, and the underwriting - WE or com ons are to 
supplied by amendment to the registration statement.—V. 144, p. 943. 


Mengel Co.—Deposit Certificates Acceptable— 

The Guaranty Trust Co. of New York, depositary, is now prepared to 
accept certificates of deposit for 7% cumulative preferred shook of this 
company when surrendered for exchange for the new yap stock and 
the common stock deliverable there against pursuant to company's plan 
of recapitalization and refinancing, dated Oct. 19, 1936.—V. 144, p. 1444. 


P = Lug-Stone & Equip. Co., Inc.—Registers with 


See list given on first page of this department. 


Memphis Commercial | Appeal Co.— Registers with SEC— 
See list given on first page of department.—V. 144, p. 1444. 


Merchants Distilling Corp.—Registers with SEC— 
See list given on first page of this department. 
Mercy Hospital, Slaton, Texas—Bonds Offered—An issue 
of $81,000 first aw 4% bonds was recently offered by 
Festus J. Wade, Jr. & Co., St. Louis. 


Price: 101 and int. ae. bonds on through Dec. Pe Riv ht 100 ond int. 
for bonds maturing Dec. 1, 1942. to a he ted Dec. 1, 936; 
8. Ae yg the St. Louls F is, Province of the 


due serially, 1939 to nes 
8 of Mercy vy ® 4 of oe wlOD 


isters en 000. 
Principal and ind. int. _payab J. .£D) at Mutual Bank & trust. Co. St. Louis. 
Paying agent, , Jr., trustee. Red. on 30 days’ notice on 


Dec. 1, gy tat Ds 
Purpose— to retire indebtedness bearing a higher rate 


of interest To provide 

Slaton, Security — Tt gan be gp tye in 1929 at at ‘a cost ot $108,500,  fouetner 
with improvements therein costing an additional $24,000. 

tion of mortgaged property, $132, 

Metalastic i  Corp.—Stock Offered—W hit- 
taker Bros. & Co., Inc., and Kennedy, Hall & Co., New 
York, announce that the issue of 65,000 shares of common 
stock offered by them at $1.50 per share has been sold and 
ee books closed. Stock was offered as a speculation. 


Capital Stock—Authorized, 250 Ag shares (par $1); issued and outstand- 
132.793 shares (including 65, 000 shares now off 


trar: Con & Trust Co. rd New York. Transfer 
t: Corporation Co., 120 Broadwa rei , R.. ork. Co-transfer 
agent: Corporation pre = 15 Exchange +e 


Inc., to in th 


faucets, h 

similar products 

The Tiditionel capital to be received by the corporation through this 
yey or the purpose of purchasing additional] machinery and equip- 

ment to cmend uction capacity. to develop, manufacture and put on 
my market additional products, to provide tional working capital and 
retire present liabilities. 

The underwriters, Whittaker Brothers & Co. and Kennedy, Hall & Co., 
New York, have each entered into a firm commitment for the 
from the corporation of 22,500 shares of capital stock.—V. 144, p. 1607. 


Michigan Associated Telephone Co.—Accumulated Div. 
The company paid a dividend of $4 share on account of accumulations 


on the Jan, 30 -_ aere preferred with #2 ps . 00, on tT: 15 to ee 4 
record, on Dec. : Oo 
“5 ie 7 1h. Feb” i. 1 , and on Nov. 1 das Cc 


dividend ‘aut paid on ay At 15 gee on Suly 15, 1935, this latter being the 
first di aoe SS . 1933 wh en a regular quarterly dividend 
~~3 was 


of $1. Mg mye 
' Fe) oo as of Feb. Oe 1937, amount to $4.50 per share.—V. 
p 


Michigan Bell Telephone Co.—Earnings— 


Month of January— 1936 


i? DEEL. .. ,cabiibdanneenatéenuneen eee 213 
Un collective operating revenues................ $8 288 687 eee #50: 
Geetiee SEER... « «6 sbddsnococoedeeonnbooce .224 526 "$2,858,977 977 
Onstelen tabu a ch NB hi he ke 3 (897.355 #7 B48 B13 
Net operating revenues....................-. 1.327,171 $1,013,164 
Tare a | al ene cibdtinpneoceeheuennecos . 430,960 . "349,889 
$896,211 $663 .275 


_Net operating income......----------=---=-- 


Mick Mining & Development Co.—Regisiters with SEC— 
See list given on first page of this department. 


(The) Mineral Point Mining Co.—Registers with SEC— 
See list given on first page of this department. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—Zarn- 


ings—Correction— 

January— 1936 1935 1934 
Gross from railway..... $1 881 B88 $1,772,080 poy 484 $1,538,574 
Net from railway. .-.... 101 ,497 148,646 25,856 26,100 
Net after rents. ....... def195,286 def10l1 46 def333,652 def230,535 

Loan Extended— 

The Interstate Commerce Commission on March 6 found the compan 
not to be in need of financial tion in the public in at 


time and a Bann oy A. extension, a ad 
1938, of a loan by the Reconstruct oe Conperyiien in the amount 
of $1,221,929, matured Feb. 27, 1937, —V. 144, p. 1607 


Minnesota Mining & Mfg. Co.—Interim Dividend— 
* The directors have Lng iy an interim dividend f 40 cents per share 
no par varus. payable April 1 to holders of fesard 
is compares with a al dividend of 40 cents and a regular 
quarterly dividend of 25 cents per 5 distributed on Dec. 22, last. 
An extra dividend of 10 cents was paid on Sept. 30, 196. and etree © 
5 cents per share were paid on July 1, April 1 and P. 1936, and extras 
of 2% cents per share were distributed on Qe. | wy S 3 and Jen. : 3, 1935. 
The regular quarterly dividend was raised from if ts to 25 cents per 
share with the July 1, 1936, payment. See also V. 42, p. 4185.—V. 143, 


p. 4007. 
+ Minnesota Power & Light Co.—Accumulated Dividends 
* The directors have declared dividends of $2.34 per share on the 7% 


cum. pref. stock, par $100; $2 per share on the 6% cum » Dar 
$100. and $2 per share on the no par $6 cum. pret, sted stock, all on account 
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Missouri Public Service Ist 5s 
Due August 1, 1960 
BOUGHT — SOLD —- QUOTED 


YARNALL & CO. 


A. T. & T. Teletype—Phila 22 
1528 Walnut St. Philadelphia 


of accumulations and all payable April 1 to holders of record M 
Similar yments were ro on, Jan. Oct. 1 and oe rg 1936: 
rate were paid on A d Jan 


1 For a yt record of dividend H.. .. ‘aa 
V.141, p. 1774. —V. ay Dp. 111. 


Mississippi River Power Co., St. Louis, Mo.—Earnings 




















Calendar Years— 1936 1935 1934 1933 
Gress ag — $4,085,966 $3,900,091 $3,574,061 $3,549,520 
4 taxes Soi Siete 1,592,650 860,176 1,222,894 1 134.167 

or t -——=— , , ’ ’ , 
arent 2 . oe .-. 1,018,920 ‘(1,025,131 1,036,294 1,047 ,442 
Net income......... $1,214,395 $1,754,785 $1,054,873 $1,107,911 
dividends... . 494 ,06 494 ,069 494 ,069 494 069 
Common dividends... ; 1,240,000 560,000 Unavail 

Balance, surplus... $327 $20,717 ns. |? tniadiies 

Earns. per sh an... $14.75 $21.31 $12.81 $13.46 


Note—No liability for surtax on undistributed income can be determined 
as reported by company.—vV. 143, p. 3638. 


Missouri Edison Co.—Preferred Dividend— 


The Ry have declared a dividend of $1.75 per share . the af 


qum. pret vaiue, payable ~- rill p< holders eof record M 
A di con 8 or EL 16 00 per chose Gas pal on Dec. 21, Oct.1, July 1, April i 
and Jan. 2, 1936. we: of 87 % cents share were ‘paid on Oct. 1, July 1, 
and Jan. l, ee as against 1-3 cents per share paid ‘in each 
five preceding . prior to which the peck ‘feouived 
quarterly payments of i758 pe .75 per share.—V. 143, p. 4007. 


Mobile & Ohio RR.—Abandonment— 
The Interstate Commerce Commission on March 1 issued a certificate 
permitting abandonment by the receivers of the so-called Dawes branch 
extending from a connection with the Bay Shore branch at Mann in a 











westerly direction to Dawes, approximately 7.93 miles, in Mobile County, 
Ala.—V. 144, p. 1444. 
Morris Finance Co.—Earnings— 

Calendar Years— 1936 1935 
Gross income from operations................--.- $872,247 631,456 
nn. \.« cueuecndnebeaaaoosose 329,445 263, '107 

Net income from operations...............--- $542,801 $368 348 
ee . biehObeebeonne 10,939 13,590 

a ewbtoba $553 ,.740 $381 ,938 
Int. on coll. trust notes &c..................--- 73,911 53 ,857 
Co ons & fees on coll. trust notes..........- 5,1 4,172 
Sa; Gee Pes GED. .dbntoedtancacceccecose x138 384 49,489 
Commissions on sales of capital stock..........-. -«.«.«--- .045 

KR EE PE LEE a eo ee ea $336 ,287 $267 373 
Cash sve. paid on pref. capital stock............ 35,000 
Cash divs. paid on common capital stock. ......-.- 94, 39 (925 


x Including $53,000 for surtax on undistributed profits.—V. 143, p. 3474. 


Mountain States Telephone & Telegraph Co.—HELarns. 
Years Ended Dec.31— #1936 1935 1934 1933 
Local service revenues. .$14,820,212 $13,859, ac8 $13,242,877 $13,075,735 
Toll service revenues... 6,541,804 5.73 5,610 ,863 901 
aneous revenues -— "890 ‘022 823.735 675. ‘623 "717 945 
I ns oy te ditvetninn $22 252,038 $20,418,620 $19,253,362 $18,542,581 
Uncollectible oper. revs. 60,766 61,941 173 ,666 246,704 


Total operating revs..$22,191,272 $20,356,679 $19,079,696 $18,295,877 
Current maintenance... 3,530.497 3,202,919 3,083,830 2,957,306 























Depreciation expense - - - 3.715.941 3.770.590 3.702.922  3.788,295 
Traffic expenses. ....-.. 3.779.468 3,464,436 3,300,799 3,016 ctf! 
Commercial expenses... 2,230,793 2,077,466 1,923 ,367 1 "847 .2 10 
Operating rents ___..-..- 417,275 405,619 395,364 442,791 
Gen. & miscell. expenses: 

Exec. & legal depts-.-. 221,863 199,016 180,963 171,762 
Acct’g & treas. depts - - 830,725 767 ,562 684.798 624,598 
Prov .for employees’serv. 

ii ee el 227 .232 218,243 222 349 211,268 
Employees’ sickness, ac 

cident, death & chiar 

benefits....._.----- 136,811 132,772 142 342 100,055 

Services rec’d under 

license contr. _-.-- 309 ,036 284 ,562 268 ,06 257 335 

Other general expenses 235,56 141,018 143 ,269 ° 

Exps. chg’d construct. Crs7,743 Cr72 ,692 Cr73,870 Cr74,307 
Dink ctbcbbantinmons x2,575, ‘607 2,247,172 2,175,088 2,068,646 

Net oper. income_.-_. $4,068, 200 $3,517,992 $2,930,413 $2,807,787 
Net non-oper. income. - - sr 9 Set r34,780 Drl4,838 Cr3 857 

aacome avail. for fixed 

nn. .sndimoanee $4,108,370 $3,552,772 $2,915,575 $2,811,643 

I i onan be crate anand 1,004,540 944,635 912,174 887 ,007 

Bal. avail. for divs... $3,103,830 $2,608,138 $2,003,401 $1,924,636 
Divs. on com, stock.... 3,843,976 3,843,976 3,843,976 3,843,976 

eS $740,146 $1,235,838 $1,840,575 $1,919,340 

x Included in 1936 is Social Security tax of $81,818 which excludes 


$13.777 charged to construction. 
Comparative Balance Sheet Dec. 31 








1936 1935 1936 1935 
Assets— $ b Liabtlittes— $ 
Telephone plant 99,730,170 96,652,905|Common stock. 48,049,700 48,049,700 
Inv. in affil. cos. 63,8 55 63,855] Prem.on cap.stk 78,575 78,575 
Other investm’ ts 294,196 295,943 | Advs. from Am, 
Mise, phys. prop 39,615 19.949 Tel. & Tel. Co 16,200,000 13,900,000 
Get aneaed 558,459 661,480} Notes sold to 
Working funds. 236,172 209,650 trustee of pens. 
Mat’l & supplies 1,279,528 966,762] fund......-. 3,698,592 3,408,279 
Notes receivable 59,747 75,974) Custs,” depos. & 
Accts. receiv. & advance pay. 456 ,671 382,706 
other current Accts. pay’le & 
IR, di eine 1,862,828 1,698,407 oth. curr.liab. 1,245,843 1,180,596 
Prepayments. .. 195,714 198,576 | Accrued liabils. 
Other def. debits 117,310 66,652 not due.....-. 2,758,223 2,495,350 
Def'd credits & 
miscell. res... 115,070 81,406 
Deprec’n reserve 30,396,020 29,112,016 
Surplus reserved : 4,253 
Unapprop. surp. 1,431,959 2,217,273 
, Pas 104,437,596 100,910,156 , RP RRB IRE 104,437,596 100,910,156 





—V, 142, p, 4028. 
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Montgomery Ward & Co.—Sales— 
1937 1936 1935 1934 
avi no abhnaoumanet $22,160,565 $17,854,609 $17,904,886 $15,421,893 
a 1 p. 1115. 


Motors Securities Co., Inc.— Registers with SEC— 
See list given on first page of this department.—vV. 143, p. 118. 


(G. C.) Murphy Co.—Sales— 


Month of— 1937 1936 1935 1934 
January .....--.------ $2. 519. 023 $2,003,071 $1,803,350 * .554,500 
February -. ..--.--.------ 2,550,016 2,310,918 1,890,864 1,584,436 


The company had 195 stores in operation on Feb. 28, 1937, as against 
190 a year ago.—V. 144, p. 1115. 


peurray Ohio Mfg. Co.—30-Cent Dividend— 

e directors have declared a dividend of 30 cents share on the 

oe April 1 to holders of record March 20. A dividend 

of 80 cents was d on Dec. 26, last and dividends of 30 cents were paid on 

Oct. 1 and on July 1, 1936 this latter the first distribution made on 
the common stock since Oct. 1, 1930.—V. 144, p. 1608. 


Nashville Chattanooga & St. Louis Ry.—Fquipment 


Trust Certifivates— 
The Interstate Commerce mmission on March 4 authorized the com- 


Co 
pany to, assume “norfal od and liability in a of not ye oie 


tamed stock, pa 


series C, 24% l pp otelpmee trust certificates, to be 
United States New York, as trustee, and sold at 96.399% 
of par and Sontanll dividends —vV. 144, p. 1445, 1608. 

National Acme Co.—Earnings— 

Calendar Years— 1936 1935 1934 1933 
Net profit after all 

charges cos, prov. for 

Federal taxes........ x$688 ,373 $257 ,408 $140,329 loss$311 ,056 
Earns. oarab, «on 500, 000 

shs. cap. stk. ($1 par) - $1.37 $0.51 $0.28 Nil 


| inn provision of $41,000 for surtax on undistributed profits.—V. 143, 
Pp. 


National Bellas Hess, Inc.—Stock Increase Authorized— 
a, a special stockholders’ meeting held on March 5 a plan was approved 
ue 100,000 shares of 6% cumulative convertible preferred ( 
$20) 1 to provide additional working capital. In addition, issuance of 600 ‘600 
of new common s also was authorized. 
Stemmler & Ces = New York has underwritten 55,000 shares of preferred 
to be offered pels’ at $20.50, it was announced. Remainder of the 
soaiaoal is to in the treasury for yoy of dividends to common 
stockholders. Prebens plan of the directors, it was stated, is to pay common 
dividends in cash or preferred stock. 
The common issue shall be ~ conversion during the first year at 6-to-1 
and shall be at reducing rates in subsequent years until the rate is 1-for-1 
in 1946.—V. 144, p. 1445. 


National Can Co.—Merger Approved— 

Stockholders of this company at a meeting held March 8 Sy +e 
of the joint plan of merger between the —y Tin P 
National Can Co. The plan provides in gh or an in 
stock of the National Can Co. which wi hereafter 
McKeesport Tin Plate Corp. and that the present stockholders of National 
Can Co. and McKeesport ‘in Plate Co. will exch their present stock 
for the stock of the McKeesport Tin Plate Corp on the bas‘s of two shares 
for each share now held. 

It is expected that many ry mH and operat advantages will result 
late Co. with its sub- 


from this m of the qn ite — .*2 
sidiary National Can Co., . Parkins, President of Na- 
tional Can Co. 

$1 Dividend— 

The directors of this company, a subsidiary of the McKeesport = Plate 
Co., on March 8 declare a dividend of $1 on the common stock, ble 
April 1 to holders of record March 8. A dividend of $2.25 was Paid on 
Dec. 1, last. On Oct. 6, 1936 the company declared a stock divi of 

record Oct. 6. y l and April l, 


33 1-3%, payable to holders of On Oct. 1, Jul 
1936 quarterly dividends of $1 were paid.—V. 144, p. 1445. 


National Container Corp.—7o Transfer to New Delaware 


Company—New Financing— 


Stockholders at their annual meeting March 8 approved a plan for trans- 
fer of the company's assets to a new Delaware corporation of the same name 
with an authorized capital of 750,000 shares ($1 par). Stock of the new 
corporation will be exchanged for the 162, s40 shares of presently outstand- 
ing common stock on a share-for-share 

The new corporation, to Seannst Kipnis, President, 
to carry out new financin g in the form of a $2,000,000 issue of 5 
tures and an issue of 175,000 shares of its capital stock. The de 
will carry non-detachable warrants entitling the holder of each 
debenture to subscribe for 25 shares of stock as a unit over a five-year 
period at prices ranging from $12.50 to $20 a share 

Proceeds of the new — will be oe to construction of a pulp 
and kraft paper mill in Jacksonville, Fla.— » Ws Bae 


Income Account for Calendar Years (Including Subsidiaries) 


yo 
tures 
$l, 


Calendar Years— 1936 1935 1934 1933 
Net income after charges 

and Federal taxes. x$259 ,602 $207 ,272 $177,128 $247 ,444 
Com. stk. outst. (no par) 155,482 55,503 55,503 52,235 
Earned per share_....- $1.54 $3.25 $2.65 $4.03 


x After provision for surtax.—V. 144, p. 112. 


(The) National Guarantee & Finance Co.—Registers 


with SEC— 
See list given on first page of this department.—V. 135, p. 2504. 


National Gypsum Co.—Earnings— 


Calendar Years— 1936 1935 1934 
Net income after deprec., deple., 

interest and Federal taxes....---- x$1 ,018,656 $532,462 $321,541 
Earns. per share on conbined shares of 

class A & class B common stocks. . $2.88 $1.44 Nil 


x After provision of $7,000 for surtax on undistributed profits. 


Listing of Additional Stock— 

The New York Curb Exchange has approved for listing 26,500 additional 
re of class A (non-voting) common stock, $5 par, upon official notice 
oO uance 

The Chicago Stock Exchange has also approved the pet oa of the 
company to list 26,500 additional shares of class A common stock ) 
to be issued for the p of in sreasing Di present plant facilities and 3 pabes 
and equip additional plants. Stock 1 be sold privately. This issue wil 

admitted to trading on notice of registration under Securities Exchange 
Act of 1934.—V. 144, p. 1445. 


National Lead Co. (& oun.) —_garninge— 











Calendar Years— 934 1933 
Net sales ae eied pinnae en. 590 $66. 559, 197 $56,350,470 oc. 412,586 
d Cost of goods sold__.. 73 ‘311.4 410 63,185,312 53,591.44 0 43,443,619 

Net operating profit. -_ $5, 453,180 $3,373,885 $2,759,030 $2,968,967 
Other income___.____- 1,779, '351 1,887,505 1,441,158 859,361 

Total income... $7,232,531 $5,261,390 $4,200,188 $3,828,329 
Class A pref. dividends. 1,461,551 1,461,551 1 aot ‘518 1,469,781 
Class B pref. dividends- 464,77 464,772 72 . 
Common dividends... ~~ 3,095,100 1,855,508 1,357,350 1,357 334 

RBI EE $2,211,108 $1,479,559 916.548 $537,140 
Shs. com, stk. outst’g.. a3 095,100 b309, 510 b271,500 b271 ‘467 
Earnings per share_.._- $1.71 $10.77 $8.37 $6.98 


a Par $10. b Par $100. c Exclusive of 14% stock dividend amounting 
to SS. 059,544. dIncludes administrative, selling and other expenses 
and taxes. 
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Consolidated Balance Sheet Dec. 31 
Company and domestic subsidiaries in which it owns all of the capital stock. 











1936 1935 1936 1935 
Assets— $ $ TAabdilities— 3 
Ce eeidcadsbie 4,517,638 3,536,153] Accounts payable. 3, 816,931 3,722,738 
U. 8. Govt. secs... 1,147 ‘888 1,147 ‘888 Notes payable.... 2,500,000 .....-- 
Oth. market. secs.: Tax reserve. ---.-. 1,676, 279 1,209,675 
Domestic... -... 3,452,282 3,243,032] Div. payable-.--. 116,193 116,193 
Foreign ...-... 3,380,066 3,501,066) Fire ins. reserve. 4,797,284 4,797 ,284 
Acets. and notes Employers’ liabil. 
receiv. (net).... 9,136,592 7,897,061 reserve... .... 426,664 426 ,664 
Notes rec. from Pension reserve... 4,387,895 7,000,000 
employees . ..-.. 128 ,359 248 600] Foreign exchange 
Inventories... . - - 20,781,131 20,038,590} and miscell.res. 166,543 248,714 
Secs. of affil. cos.: Cl. A pref. stock. . 24,367 ,600 24,367,600 
Domestic - - ...- 4,731,418 4,699,418] Cl. B pref. stock_. 10,327,700 10,327,700 
Foreign _...... 7,137,450 6,512,89lly Common stock _ . 30, 983,100 30,983,100 
x Nat. Lead Co. PEPRIEB. ccccccsts 23,962,813 20,833,822 
capital stock... 6,950,230 7,654,511 
Misc. investments: 
Domestic. - . ..- 332 ,803 402,479 
Foreign ....... 335,855 481,729 
Plant prop. 
equipment (net) 45, 300,720 44,462,289 
Deferred charges... 196,568 207. 782 
Total... -.-. .. 107,529,002 104,033,491 Ow. cas awhe 107 ,529 ,002 104,033,491 





x In 1936, 25,815 shs. of pref. B per §: $100). * + shs. com, (par $10); 
in 1935, 34,883 shs. of pref. A, 25, and 321 com, shs., al) 
of $100 par value. y Par $10in 1936 and per'si00in 1935.—V. 143, Dp. 3474 


National Leather Co.—Liquidation Recommended— . 


The directors have recommended to shareholders that the business of the 
company be discontinued and liquidated, its corporate enterprise be a 
dened @ oad its assets be distributed to its shareholders. oe'The stoeknalders 
will vote on the pro tion on March 19 next. 

The financial tion - oumpeny Jan. 1, 1937 is shown in the annua 








report. Stated efly, i 
praiatell tbak faead cad outstanding 8& ($100 par) -.$13,000,000 
8 ued and ou cum. par)... 
Common stock issued and outstanding ($10 Sa ncsneedadbane 7,500,000 
es Gn GONOL.... onde cannombadaheimemoeiteatinnd $20,500,000 
Deficit resulting from accumulated losses 1920 to date, with- 
- taking into consideration cumulative dividend in arrears 
SE Mi dno. trtinsatiiet, pepe cies einem namin aunties 9,496 623 
Divi ends in arrears on 8% cum. pref. shares from Jan. 1, 1922 
Us det Dn onbabeummmnennnobadtnaneeenbanbadenanaindl 15,600,000 
Total, losses and preferred dividend in arrears............ $25,096,623 
Assets for Distribution 
The assets of the company y consist of— 
Total issued and outstanding capital stock *. A. C. Lawrence 
Leather Co., represen by ,000 Sad ‘(par $10), 
which are carried by Nat ional ‘Leather Co. at an invest- 
DD —indtunaskedabondsiisoabetousséboonditiithbaamebhbd 11,003,176 
I a cal le 201 


n hand 
From the foregoing figures it is apparent that no equity exists for 
the common shareholders, and that the value of pref. shares... 13,000,000 











is impaired b oy the deficit to the extent of.............-...-.-. $1,996,623 
Cumulative dividend in arrears on preferred shares, amounting to 15,600, ,000 
should be added to this impairment, making totai deficiency in 
common shareholders’ equity at this time...............-..- $17,596,623 
which is in addition to the par value of common shares of..-.... 7,500,000 
and thus indicates total impairment of common shareholders’ 
NE OOS ECO ee $25,096,623 


If it were —— the company would have to earn and ac- 
cumulate this amount in surplus account before any earnings 
could possible accrue to common shareholders, as this T represents 
the impairment of their equity in the business. 
Further, dividend accrues on the preferred shares in amount 
DEP FERP GMocdcncaesececsé sugnecseeqoesodnsdccésepéapetotak $1,040,000 
_ Experience to date has indicated the inability of the business 
to carry this annual burden. It is clearly nes to directors 
~~ there is no possibility of its being able to earn sufficient 
in excess thereof to overcome the deficit and accumulated un 
paid dividends presently existing, in the amount of........-.- $25, 096 ,623 


National Leather Co. is a holding company. It has ceased to engage 
in business, and it has no creditors. ~y-- stated, directors foresee no 
possibility of the company’s ever pa these burdens and attaining 
a position where it can earn anything for ts common shareholders. 

Swift & Co. holds 125,243 shares of National Leather Co. preferred stock, 
and Libby, McNeill & Libb olds 3,531 shares, together representing 
more than 99 % of the total 13 000 shares outstanding p 

The arses of incorporation provide thta upon liquidation, dissolution 
or win p (whether voluntary or involuntary) of the corporation: 
“The holders Of the =e shares shail be entitled to be in full, 
both the par value of their shares and the accrued dividends thereon, and 
no more, before any amount shall be paid to the holders of the common 


From the f stated before, it is apparent that the aggregate value of 
the assets of the company is insufficient to pay either the par value of the 
ypretered shares outstanding or the accrued dividend in arrears thereon. 

dation of the affairs of the compan A the provisions of its articies 
of incorporation, in this situation, wo require that the entire assets of 
the company be distributed to the Me hy of the preferred shares to meet 
the obligations on those shares 

Swift & Co. and Libby, McNeill & Bee holding over 99% of the out- 
standing preferred shares of National Leather Co. ., desire to avoid the 
necessity of a sale of the assets of National Leather Co. for the purpose of 
making distribution to the preferred shareholders entitled thereto, and fur- 
ther desire to enable present holders of common stock of National Leather 
Co. to retain a share in the future activities of the business. Therefore, 
Swift & Co. and Libby, McNeill & Libby propose to the shareholders of 
National Leather Co. that they vote to discontinue and liquidate the com- 
pany, qoeneee its corporate enterprise and distribute the assets of the con - 

pany: by exchange of outstanding shares of National Leather Co. capital 
st both preferred and common, for shares of A. C. Lawrence Leather 
Co. common stock, as follows: 

Holders of common stock of National Leather Co. to receive 1 share 
of capital stock of A. C. Lawrence Leather Co. in exchange for each 10 

of common stock of National Leather Co. surrendered for ange. 

No fractional shares of A. C. Lawrence Leather Co. are to be issued. 
However, National Leather Co. is authorized by its preferred shareholders 
who make this proposal to offer common speek Kiedy entitled to fractions 
of shares of A. C. Lawrence Leather Co. a: » option of buying or selling 
for cash the fractions of A. C. Lawrence stock to which they 
pay be . ~ saree at the rate of $1 per share 4 yp Bee Son stock of National 
Leather 

one capitalization of A. C. Lawrence Leather Co. issued and outstand- 





Qomemes stock—1,000,000 shares (par $10)..............---- $10,000,000 
Ges SD... .sesinedbatihe uabnébonbéaddaneonooasnes 1,275,000 
an Oe Sees GED GOSS. canceccond ébostonanoscens "271 "824 
CE SOG, SUE on a we enna oclimeniimne tink deena $11,003,176 


Thus indicating a book value of A. C. Lawrence Leather Co. common 
shares of $11 each. The company has no preferred stock. 

To provide National Leather Co. with the cash necessary to take care of 
fractional shares, Day necessary stamp and other taxes and other 
incurred in carrying out the plan, Swift & Co. and Libby, McNeill & Libby 
will, pro rata with other preferred shareholders, advance funds required 
for those purposes. 

Holders of common shares of National Leather Co. are required to take 

advantage of this proposition within a period of 90 days from March 19, 
1937, the date of eqoption of resolution approving the plan by the share- 
holders of National Leather Co. After the expiration of this 90-day period, 
common shareholders of National Leather Co. shall not be entitled to receive 
shares of stock of A. C. Lawrence Leather Co. nor have the option of buying 
or selling fractional shares. 


Chronicle 


shares . 
cae risteticts is to be made to preferred shareholders pro rata with the 
on ’ 

a . that no fractional shares of A. C. Lawrence Leather Co. will be 
but such adjustments between shareholders as necessary will 
made in cash on the basis of $10 per share of new A. O. Lawrence Leather 


Se preferred shareholders of National Leath ther Co, oO accept such 
et ee + Soares Ly OC. ent ny oP —- Co. in full settlement t and 
satisfaction o rights or claims as ders of preferred stock —_ 
Leather Co. and for any moneys advanced to National Leather Co. 


provide settlement for fractional shares, as above. 
Income Statement for Period Dec. pis isan to vie oe 1, 1937 
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Ss credit—Reserves set up in prior years, no longer req $22,802 
Peden ct—Expenses for OD Den oT 1935 to Jan, l, 1937: 
expense, $7 ,66 - services of registrar and transfer agent, 
yoo4; service of clerk, $325; annual meet and report to 
stockholders, SE05: stationery and postage, 4 
, $227; State franchise tax, $600; stock certificates, 
$131; cash in closed BEG, Sen coceccuececessuedbsiohebe 13,502 
Balance to deficit account. ...........--<cccccncoccceess ,300 
Deficit, Ang BR RR Ae I AEP Le: SE PEPE 5,732 
Provnion be anaes Ft -“—““a ee eee enen ee ee eee $7 426,432 
on for losses of wholly-owned subsidiary company since 
as of Gommtene 1S. c ec cccaese ee 2,070,191 
SpGees, Fats 4, Beet dcodkdahksndslp sd jalicbhcotbnonnuss $9 496,623 
Balance Sheet Jan. 1, 1937 
Assets— Liabtlitics— 
INS is dick ibh ion Gin aetei eke $201 8% preferred stock. - - -- _...$13,000,000 
Invest. in stock of A. C. —. Common stock............ ,500 ,000 
rence Leather Co., at cos ne a es as 9,496 623 
less reserve of $2, 070, ‘on 11,003,176 
Te iccantionmthakadiitinns MR BR A SS Eee $11,003,377 
Wete—-tasnet and outstanding capital stock of A. C. Lawrence Leather 
Co. was changed at annual meeting of stockholders on Jan. 14, 1937, to 


1,000,000 shares of $10 par value each; total, $10,000,000 
Consolidated Income Statement for Period Dec. 27, 1935 to Jan. 1, 1937 
[A. C. Lawrence Leather Co.—(Owned rye National Leather Co.)] 


























Profit from operations after charging pareing cating ond general and 
administrative expenses and capital State — local 
taxes and before depreciation and interest......-.- $762,342 
PUOVEE GEE GSS hs occcacsbsodsccocossedacooceessasees l, 
$320,911 
Ge BE Gc céscocccnhdadssccdésosnsidcwoocesbbdsasns 55,6 
wee PS ceidisckthetididcsdbdécadecdbdbodebbbocbsbe $376 ,592 
Cbs dei cbiWadtndvtbddsbbir dadnubimadsactbogsesys 62,478 
lenmel Denes SSIS GHEE, ct cec déwcddb cddlebcoedeadi 41, 
Surtax om undistributed proties.. ... 20 caccccccccccccccecccecs 57 ,000 
ee er BE, 5.4 od Sues nbd cdidboodbiicctesvedsihisdnduiit $216,114 
8S Cn 6 beanie eas cvdvaedbdo ddcbbbnbacedbnaawus r3l, 
ES SO odds Sobieski dt dbbdcwcabbédlicweseteddaia Dr40,732 
bb dittbiaiba tiie dhe dddbddcddtbdwowewmedbets $207 ,021 
Deficit, ‘Des. i Dds, Hn iscteostateudccotcoakindstetinn tia 78, 
Epeteees. Gam. 1, Wt accossbialintbtendiadsburdacbiasedouat $271,824 
Consolidated Balance Sheet Jan. 1, 1937 
[A. C. Lawrence Leather Co.] 
Assets— Liabilities— 
et ke $349,578 | Notes payable............. $500,000 
Marketable securities__-.-.--- 30,550} Accounts payable._._.... —-. 523.155 
Acc’ts & notes receivable (net) 2,204,817 | Accrued liabilities...... ..-- 238,883 
tg a il i ie i 6,370,563] Funded debt.............- 523,000 
Investments & other assets__ 232,117 | Reserves- . ----. tema miilintiatn delet 370,606 
SY Sc dca, Ud os on on ee enact we 3,886, ‘902 Deferred credit. ........... 23,645 
Prepaid exps. & def'’d charges 107 ,937 | Capital stock._......-..--.-- 10,000 ,000 
Capital surplus—donated._.. 1,275,000 
tel ediitmnamee Seite 271,824 
Tain onctecntet ates, oaneieatiiadianie al $13,182,465 , FEROS: Spyie $13,182,465 
Note—lIssued and outstanding capital stock of A. G. Lawrence Leather 


Oe, was changed at annual meet res stockholders on Jan. 14, 1937 to 


1,000,000 shares of $10 par value 


Consolidated Income Account 
{Including A. C. Lawrence Leather Co. and its ee 














Years Ended— Jan. 1°37 Dec. 27°35 Dec. 28°34 Dec. 29 '33 
x Profit from operations. $748,840 $1,384,132 10008336, 188 $1,789,055 
Provision for deprec’n- - 441,430 303 (526 296 669 372,980 

Protit.....cnsccees- $307,410 $1,080,605loss$1135858 $1,416,074 
Other income-.......--- 100,280 85.342 121,832 77,700 

Bees BEEN. occ ctued $407,690 $1,165,947loss$1014026 $1,493,774 
Int. on Ist mtge. bds. of 

REST 31,810 31,645 32,174 37,185 
Other interest.......-.- 0, 27,692 35 ‘059 18,061 
Loss on disposals of prop Se ee 4,962 ,830 

lt Bt .. annedtineibbie Se: 2% themeie” -s' w@éehe) 14 deen 
eee, ee mee, Ee Ges Ga) dct tT Wakes OO. daaiee 56 ,026 
Prov. for Fed. income tax 41,000 Bee): Newer" "> adiees 
Federal surtax on undis- 

tributed profits... .- FO OE oe ae ee 

Profit for year.....-- $202,612 $954 ,098loss$1086221 $1,337,672 
Deficit begin. of year... 9,712,944 10,667, 042 9,580,821 10,168,629 
Special credits.......-.- Coe: &  Seeanw 2? Beeeee “ eeadmee 
Special deductions. - ~~. - Gee << !-abiemeiee 4 2 awe, | CL ieee 
eee Wee, Ge aida >) aaeebe 1.5 Aone *: 7” Geom y864,239 
Profit on pref. stock of 

E. W. & Co., Inc., re- 

acquired & RE Siro ike. S's a eS tee ik ak Cr114,375 

Deficit end of year... $9,496,623 $9,712,944 $10,667,042 $9,580,821 

x After chargi y Book 


administrative and general expense. 
ys Walton & Co., Inc. vate 
Consolidated Balance Sheet 


value of assets of 














Jan. 1°37 Dec. 27 ’35 Jan. 1°37 Dec. 27 '35 
Assets— $ $ Liabilities— ~ 
a Real est., bidgs. Preferred stock... .13,000,000 13,000,000 
and machinery. 3,886,902 4,070,300}b Common stock. 7,500,000 7,500,000 
CGR: .casemenvan 349,779 267 ,961 |} Sub. cos’ Ist mtg. 
Marketable secs. - . ares gold bonds-_---_. 523,000 523,000 
Notes & accts. rec. 2,204,817 2,280,575] Accounts payable. 523,155 712,660 
Inventories ------ 6.370,563 6,302,853] Notes payable.... 500,000 500,000 
Investments, &c.. 220,496 234,303 | Deferred credit. - - 23,645 32 ,645 
Long-term rec’les- 11,405 29,549 | Accruals......... 238,883 340,939 
Cash in closed bks. --...-.- 1,899 | Reserves__......- 370,606 380,345 
Cash proceeds from Pee cos sue cds 9,496,623 9,712,944 
ofire leg8......--- 216 216 
Prepaid ins., &c.. 104,334 84,160} - 
Misc. def'd chgs- - 3,604 4,825 
TOE «deattons 13,182,666 13,276,643! Total ......... 13,182,666 13,276,643 
a After reserve for Gengoctasion of 64 of $4, “i 465 in 1936 and $4,160,718 in 
1935. b Represented by 750,000 shares, $10 par value.—V. 143, p. 436. 


National Pumps Corp. i Placed Privatel 
Allen & Co. recently placed ad petvacely 79 7,250 shares of 54% cumulative 
convertible preferred stock. p. 458. 
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Navarro Oil Co.—Approved for Listing— 


The New York Curb Exchange has a ved for listing 360,000 outstand- 
shares of common stock, no par.—V. 143, p. 4161. 


National Oil Products Co. (& Subs.)—Earnings— 


Na cet fh Sey ther charges and taxes x$550 097 $337 049 
er deprec., other an — d : 
Shares common stock outstanding..............- 169,128 146,120 
SD er Gt On concdnnnseceseessounosensee $3.30 $2.16 
x After provision of $20,062 for undistributed profits tax.—V . 143, p. 3474 
National Pressure Cooker Co.—LEarnings— 
Calendar Years— 1936 1935 
Net profit after deduct all o 
maintenance and de ation but a By a taxes... $102, ot x$108,132 
Earnings per share on 100,000 shares com. stock. .~ $1.0 $1.08 


x After taxes.—V. 144, p. 618. 
National Tea Co.—Earnings— 


Calendar Years— 1936 1935 1934 1933 
Net profit after deprec., 

int., taxes & oth.chgs. $226,750 $319,260 $462,752 $1 pep 
Shs. com. stk. outstand- 

ing (mo par)......... 628 ,250 628 ,250 630.000 644,9 
Earns. per sh. on com... $0.23 $0.37 $0. 60 $i ee 


Note—No provision was necessary for surtax on undistributed profit. 
Sales— 


4 Weeks Ended— 1936 1935 1934 
JOB. Boo ccccccccccce $6 251.312 $5, 135,421 $4,387,876 $4,344,298 
WOR. Bl cecccscscccece 5,083,281 4,662,014 4,929,167 4,735,402 


Company had 1,229 stores in an on Feb. 27, against 1,223 in 
previous year, an increase of 0.5%. 
To Ratify Redemption of Notes— 
Pn Se at their annual meeting on March 22 will ratify action 
f board directors in redeeming company's outstanding three-year 
8% sinking head notes.—V. 144, p. 1116. 


Nehi Corp. (& Subs.)—Earnings— 


oe pores 1936 1935 1934 1933 
ae are + $570,507 $258,570 $275,377 — $91.270 
Be te eens cuweane- 158,600 150,000 180,000 159.000 
SD BET coecocoee 
fy! ag $2.81 $0.77 $0 88 


x After provision of $2,100 for Federal surtax on undistributed ae. 
—V. 143, p. 3327. 


New England Power Associates—Admitted to Listing 


and Registration— 

The New York Curb Bay -y has admitted to listing and 
the common stock, no % cumulative preferred shares, 
and the $2 dividend cumuintive preferred shares, no par. 


Acquisition of Securities A pproved— 


The Securities and Exchange Commission has issued an order approving 
the acquisition by the company in the open market from time to time of 
not exceeding 85,022 shares of class A stock of International Hydro-Electric 
System to meet ‘the obligations of the Association under option warrants 

expiring March 1, 1942 which it now has Suse and which obligate 
it to deliver one share of class A stock of  aeeres wenene | Hydro-Electric 
System for each four shares of common stock of Massachusetts Power & 
Light Associates delivered to it.—V. 144, p. 1608. 


New Jersey Fidelity & Plate Glass Insurance Co., 
Newark, N. J.—Jnsurance Claim Settlement Sought— 


Vice-Chancellor Buchanan has signed an order directing creditors and 
olders to show cause March 22 why a settlement should not be 
roved by the Court which would net them an estimated $852,192 on a 

cla im against the Commercial Casualty Insurance Co. of Newark. It was 
alleged the Fidelity ne ge while insolvent, turned over to the casualty 
concern municipal bonds of $633,700, mort.sages of $527,450 and other 
considerations, which totaled $1 352, 

A settlement was yy by State ‘Banking Commissioner Withers, 
who has been trustee of Fidelity during liquidation proceedings. 

The casualty company had reassurance agreements with the Fidelity 

company, assuring certain peer woe of the latter in consideration of 
unearned premium reserves of $1,500 It was for this consideration 
the securities were said to have been transferred. 

The two companies were defendants several y ago in suits brought 
by the Central-Penn National Bank and Philadelphia National * meee which 
recovered judgments, respectively, of $161,188 and $113,3 

Ds A Lpproved-—Vice- hancellor Malcolm G. Buchanan aa approved, 

y order, the fourth report and accounting of Carl K. Withers, Commis- 
| of Banking and Insurance, as liquidator of the New Jersey Fidelity 
& Plate Glass Insurance Co., for the wee ending Oct. 31,1936. The report 
had previously been referred by ant oy yy | Buchanan to Special 
Master John J. Stamler, who was allowed a fee of $1,500.—V. 144, p. 459. 


prow York Central RR.—Details of New Bond Issue— 
issue’ by th meeting of stockholders will be held March 30 to consider the 
the company of $55,000,000 convertible bonds. 
Williams, President, ‘in letter to stockholders says: 
abject to authorization by the stockholders and by the Interstate Com- 
m Commission, and to the making of an offer by the company of the 
proposed bonds to the stockholders, it is expected that the terms and condi- 
tions of the proposed issue will be substantially as follows: 

(a) The bonds will mature May 1, 1952, will be issued under an indenture 
to be dated May 1, 1937, to be made by the company to Guaranty Trust Co., 
New York, as trustee, and will be redeemable, at any time before maturity, 
in whole y*- in 5 ae part, 2, vy not less than 45 days’ published notice, at the 


tion 
100 par, 


followi es of 1e peels. sum, oy." yr with accrued interest, 
within the ; remest ve periods viz.: On or before May 1, 1940, 
at Oi thereafter to and incl. Ma y1, 7049. at 1024 %; thereafter at 100%. 
he interest on the bonds wi : be at the rate o 4% per annum from 
May 1967. payable -annually on May 1 and Noy. 1. 
(2) Tite bonds will ‘y convertible into common stock of the compan hg 


the sonversion price of $60 per share of common stock, subject to 

ment in certain cases as may be provices in the indenture. The right of 
conversion will end on April 30, 7._ As to bonds called for redemption 
on or before ans , the right of conversion will continue to and in- 
cluding the r emption date and will then terminate. . 

(d) The principal amount of the issue will not be more than $54,000,000 
nor less than $40 0.000. ,000 and “7 bonds will be secured by pledge under the 
indenture of an equal aperegate D rincipal amount of mortgage onds of the 
company, consisti 

Consolidation 4% bonds, series C, due at 1, 1998, in an aggregate 

cipal amount not in excess of $48,000 and 

If additional bonds are aay to ase such equality, the New York 
Contes’ & Hudson River RR 3%% mortgage ary, / July 1, 1997, in 

an aggregate principal amount not in excess of 

The bonds proposed to be pledged are now pledged under the indenture 
securing the 20-7ene 6% convertible secured and will be available 
for delivery in pledge under the proposed indenture securing tne new issue 
upon their release from pledge upon the redemption of 7 10-year 6% 
convertible secured bonds. Pending delivery of such bonds in predge under 
bs me 2h te arene indenture, in lieu thereof, cash in an amount equal to the prin- 

amount of the new bonds issued will be deposited under the indenture. 
Sends pledged to secure the new issue will be subject to release from the new 
indenture upon the corremens of an e& ope od, red pal amount of bonds of the 
new issue which may have been purchas redeemed or converted. 

It is expected that the proposed bonds w ill be offered for subscription at 
100% of their principal amount ratably to the stockholders of record at the 
close of business on March 1 ince the 10-year convertible secured bonds 
are presently convertible into the stock of the company, the exact amount 
of stock which will be outstanding on March 16 cannot be determined until 
that date. It is expected that following the record date a further letter will 
be written advising the stockholders of the ag ate principal amount of 
mew convertible bonds which it is proposed shall be authorized and issued, 
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the rate at which the stockholders of record on March 16 will be privil 
to subscribe therefor per skare of stock held. : and the time and method of 
subscription and other details. 
Subject to approval by the board of direetors of the proposed offer to 
stockholders, it is planned to mail subscription A ey shortly after the 
necessary authorization by the stockholders shall have been given. 


Earnings for Month Ended Jan. 31 
(Including all Leased Lines) 

















7 1936 

Railway operating revenues.................... $29 902.526 $28 205.7 
Railway operating expenses.................... 22,.752.993 21 703 188 
Net revenue from railway operations.......... $7,149.533 $6.407,344 
Wee Ce SEs sd oak ebb reidndococcoccccese 2.022 631 2.224.952 
Squipnsent and joint facility rents...........-.. 1.263.199 1,523,461 
Net railway operating income................ .863.703 $2.658.931 
CURE? GREG. 2b sc cnsnecccotbanembessnoatdaee | .666.245 1,685.243 
TS CASTE. 2. sche cobensebeteceodvccsooes $5.529.948 $4,344,174 

Miscellaneous ‘Getectinnn from income... .. 9.788 141.6 

OEE Hes Gn cea ccoueoeenmandeosoesuence 4.602.419 4,745.7 
Net income after fixed charges...............- 787 ,741 def$h43,241 
Net income per share of stock.................. . $0.16 def$0.11 


Note—Above statement does not include accrual for excise tax account 
Retirement Act.—V. 144, p. 1608. 


Interim Dividend— 

New York & Honduras Rosario Mining Co.—EZarnings 

Calendar — g7he 343 ganos 
sion Sta 


Net profit after d ares depletion, Fed. taxes, &c. 
Earns per sh. on 1 367 shs. of cap. stk. ($10 par) . 

Note—No provision for Federal surtax on undistributed profits is required. 
Interim Dividend— 


Dieoyre fey come — first quarterly men iy a for the 

year oO , or cen share, on the ca tock, 

payable March “to holders of record a " 
oa com y paida pM pee | of $1.65 on Dec. 24 last. This distribution 


the final dividend in respect of ngs for the year 1936 
and | tachudes the amount which, in previous years, was separately paid 
in the month of ee yy 4 

An extra dividend of 50 cents per share in addition to the regular _ 
dividend * 25 cents per share was paid on Oct. 30, July 31, wt 8. and 
Jan. 31, 6, and an extra dividend of 75 cents was paid o 
1935, lie in each of the six preceding quarters extra dividends of 2% 
cents were distributed; 75 cents extra was aid on Jan. 30, 1934, and on 


Oct. 30, 1933. 
In addition special dividends were disbursed as follows: 1 on Dec. 28, 
1935, and on Dec. 29, 1934, and 50 cents on Dec. 29, 1933.—V. 143, p. w4161, 


New York Omnibus Corp.—Registrar— 
The Manufacturers Trust Co. is registrar for 501,083 shares of the capi- 
tal stock.—-V. 144, p. 1292. 


New York & Richmond Gas Co.—Accumulated Dividend 

The compa ny paid a Soon of $1.50 per share on account of accumula- 
tions on the 6% ef. stock, par $100, on Jan. 2 to holders of record 
Dec. 15. A similar amount was aid on Oct. 1, July 1 and April 1, 1936; 
$3 paid on Jan. 2, 1936: $1.50 on Oct. 1 and Jan. 2, 1935, and $1 50 paid 
in each of the four quarters of 1934, the Oct. 1, 1933, dividend being 
ae. Saas as of Jan. 2, 1937, amount to $3 per share. 
— p 


New York Telephone Co.—Gain in Phones— 


This gompeny, reports a ery gain of 11,502 for ante against a 


- of 6.208 in Wolrueey. 1936, a gain 1! 426 - February, 1 a gain of 
801 in Lpnntnn 52 34, and a loss of 18,850 in February 

"For th period Jan 1 to re gh : = in was 24,211 slaitoue. inst a 

gain of 12 648 in the 1936 of 61 - 1935, a gain of 1930 in 1934 


and a loss of 37, 179 in 1 a a Dp. 1609 


New York Women, Inc.—~Stock Tae Voted— 

Holders of voting trust certificates on March 9 yory to increase the cap- 
italization of the company from $750,000 to $1.250,000. A preferential 
offer of 300,000 shares of the additional capital stock will be made first 
to Brose stockholders, and later to the public, it was announced.—YV. 144, 
Pp. ° 


(J. J.) Newberry Co.—Sales— 


Month of— 1937 1936 1935 1934 
0 ee $2.750,.328 $2,455,772 $2,345,084 $2,360,766 
PEGE 0 occ eveccvens 2,833,432 2,752,312 2,528,594 2,294,272 


—vV. 144, p. 1116. 
Noblitt-Sparks Industries, Inc.—Earnings— 


Calendar Years— 1936 1935 1934 1933 
Net inc. after deprec., 

Federal taxes, fc. --xS1, 044,094 $557 865 $302. 711 $240.729 
Shares of common st 158 ‘874 150,000 150,000 150.000 
Earnings per share_...~. $6.57 $3.72 $2.01 $1.60 


x After provision for surtax on undistributed profits.—V. 144, p. 1293. 


North American Aviation, Inc. (& as" anda id 


Calendar Years— 1936 
Net profit after deprec., int., &c.... $4,230 auth 417 x10ee$i03 7358 


x Before profit on cole, nd securities of $33,205 in 1935 and $1,244,280 
in 1934.—V. 143. p. 
North Pest sheng Colsant Corp.—Earnings— 
Calendar Years— 1936 1935 1934 1933 
Net loss after Fed. inc. 
taxes, int., depr., depl. 
$269,038 $549,716 $138,840 $742,340 


and other charges... 
—V. 143, p. 3475. 


North American Distillers, Inc.—Registration Withdrawn 
See list given on first page of this department.—V. 144, p. 1610. 


Northern Telephone Co., Ltd., New Liskeard, Ont.— 
Bonds Offered—An issue of $163,500 4% Ist mtge. serial 
bonds, series A, was recently offered by Bartlett, Cayley & 
Co., Ltd., Toronto, at prices to yield from 4% to 4.09%, 
according ‘to maturity. 


Dated March 1, 1937; due March 1, 1938-1957. Principal and int. 
(M. & 8.) payable in lawful money of Canada at option of holder at principal 
office of Imperial Bank of Canada, Toronto, or at office of the bank in 
New Liskeard, Ont. Denom. $1, 000 and $500, registerable as to principal 
only. Red. as a whole onl 4 option of company on any int. date on 30 
da Py tony at 102 from March 1937, to last day of February, 1942; at 
101 % from March 1, 1942 to last day of February, 1947; at 101 from March 
1, 1947 to last day of February, 1952, and at 100% from March 1, 1952 to 
last day of February, 1957, together in each case with accrued interest. 
Trustee, National Trust Co., 

In the opinion of counsel, these bonds will be a legal investment for insur- 
ance companies registered under me Canadian and British Insurance Com- 


panies Act, 1932. 

Company was incorp. in Provinee of Ontario in 1905 as Temiskaming 
Telephone Co., Ltd. Name changed to present title in 1928. onmoeny 
provides telephone services in northern Ontario and porthern Quebec 
serving 85 municipalities with exchanges 

During the period from 1928 to Sept. 30, 1936, the number of telephone 
installations have been incr fro ,500 to to 8.100. Total assets of the 
company have increased from $636, 000 in 1928 to $991,000 as at Dec. 31, 


Capitalization— Authorized Outstandi 
wheal snareinnam RETR, eS Se CN LOT Ie $300,000 $163 3 508 
Ceeeens GHGs GEE BON cnconeouceconeeseceooss 500,000 shs. 396,187 shs. 
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Income Account for 9 Months Ended Sept. 30, 1936 








MERAY ASE 6,371 

Sided fee | es $792,046 
i ee a $44,325 
I i a er i a al 7.110 
eee. ee ees Ge TE «4. on necnseesnedosouaseokennene 1,130 
i A a Re AIR ESA BLES GS TE BR San EAE) BNE ha 9 4,635 
Dee See. 2. nchbdtaeedicbeeccocboscoboebssbodsetbewe $31,449 


Norwich Pharmacal Co.—Pays 50-Cent Dividend— 
The directors have declared a dividend of 50 cents b> An ay! on the 




















com tock, no value, payable March 15 to 

March 5. r A sinatiog payments FL ary . A. . 24 last Dividente of 
35 cents per share were paid on Oct. 1 last and each three months pre- 
viously. In addition, an vextre dividend of. 15 cents was _— on July 1, 
1936. and an extra of 25 cents per share was paid on . 1, 1936.— 
V. 143, p. 4163. 

Ohio Bell Telephone Co.—L£arnings— 

Month of January— 1937 1936 
it i li ee RA fe AAS ,412,122 $3,097,575 

ncollectible operating revenues. .............-. ve 5,394 9,364 
FSS SE CR Nga ee AG) ES ,406,.728 $3,088,211 
Onceune EG SLT yh SG ERT 2 +: ,030 '455 1,902,552 

Net operating revenues__................-.-. $1,376,273 $1,185,659 
I I ro a ne etn ind 489 ,600 431 ,287 

Net operating income. ...................... $886 ,673 $754,372 
—V. 144, p. 947. 

Oklahoma Natural Gas Co. (& Subs.)—Earnings— 

12 Months Ended Jan. 31— 1937 1936 
Operating FOVEMUES. «oc cccccccecsccccececcecce $7 .653,966 $7,078,370 
Gross income after depreciation. ............--- 2.634 345 2,427 373 
Bees EOS Séansowehaccdtsnak concltonsedéabinicce 1,020,659 "702,076 

on undistributed 


Note—No provision has been made for a Federal tax 
Profits for the fiscal year beginning Dec. 1, 1936.—V. he; t, D. 1293. 


Old Colony Insuranc.w ) Co.—Larger Regular Dietdend— 
The directors have declared . Te 

the capital stock, ee payalts py ai to holders of record March 2 
viously regular q uarvery & ends of $2 per share were 
addition. as ecial dividend of $15 was paid on Dec. 21, last,and a special 
dividend of $10 per share was paid on Dec. 30, 1935 —V. 143, p. 4163. 


Oppenheim, Collins & Co., Inc.—Earnings— 


6 Months Ended Jan. 31— 1937 1936 1935 
tt St nakecabnedahotgebhnennbe $5,420,320 $4,507,706 $4,282,967 
Profit after A — es but before Federal 

260,810 52,948 [loss173,516 


income 
—V. 143, P. "2381. 


Otis Steel Co.—Annual Report— 
E. J. Kulas, President, says in part 
the t year company presented and declared operative a plan 
of recapitalization pursuant to which there was offered in voluntary exchange 
1.28 shares of new convertible first preferred stock and \ share of common 
stock for each share of outstanding prior preference stock. Dividends 
were declared and paid on the new convertibie first preseeren stock for the 


three quarterly periods ended 15, 1936, at rate of $5.50 per annum. 
A dividend for quarter ended March 15, 1937, of 31. 375 per shs share was paid 
March 15 to holders of record March 1, 193 he holders of a large per- 


centage of the prior preference stock have SS their shares, and he 
directors have extended to the close of business on March 31, 1937, the 
period in which the remaining holders may surrender their shares for 
exchange. Upon such surrender they will receivd the new stocks to which 
y Bp —, and the above-mentioned dividends. 


ecom ay. also recently completed the eances yriarn rogram by anting 
A 95 Zo 15, §00.000 of first mo si 44 bonds. series A 
dated 1937, and due Jan. 15, 1962. he he proceeds of this issue will 
be ened tt in Lt the company’s s first bonds pte | called 


rovements — 


for redemption on March 18, and in paying the cost of im gt 
e 


the company proposes to make in its plant facilities, 
being added to working capital. 
Income Account for eos Years 








1936 1935 1934 1933 

Manufactu profit... $5,367.564 $5,132,741 $3,031,362 oi7t- 040 

Sell., gen. & . exp. 726,441 600,106 1,553 

Dencesinsion PA TEM Te 1,018 (394 865.316 866, hod B64. 950 

me pres eegec $3,463,324 $3,540,984 $1,564,831 loss$559.463 

Other flochant ons at s Cr36,890 198,777 184,120 231,468 
Bond int. & amortiz. of 

bond . & expense. 715,064 718,543 716,820 718,597 

Prov. for est. Fed. taxes. 430,000 395,000 Dae 'Saeee 
Surtax on undistributed 

as chi cia i an ie ee: seeds. - <e=heen” ~>>>> Bedees 

Bee SUGE. cawthobece $1,980,149 $2,228,664 $560,891 loss$1509528 
Divs. on conv. ist pref. 

RA eae Re ea OM RS Se: Se ee eae sa 
Profit and loss surplus... 3,256,779 1,805,982 def422,682 def983,574 
Comparative Balance Sheet Dec. 31 

1936 1935 1936 1935 
Assets— s . TAabdilities— $ 
a a 2,826,559 2,840,764} Accounts payable. 1,550,909 1,142,07° 


Notes & accts. Accr. & unpd. Fed 


ceivable inet 2,396,196 1,771,672 & county taxes, 
Inventory. ...--.- 4,751,532 4,110,307 interest, &c...-. 1,493,113 1,085,714 
Total invest. (net) 491,869 511,137] Affil. co.—current 
Other assets. -...-.. §24 99,128 account....... 43,205 


29,449 
apoene 487 ,505 


68, 
Fixed assets (net) .25,134,569 25,995,512 | Unpaid county tax 











Deferred assets... 386,828 DT. wn aaesnhiee scl 1,300,000 
Series A 6% bonds10,827,500 10,827,500 

Reserves......-.- 866, 507 910,294 

Conv. Ist pref. stk. 9,624,576 saith 

7% prior pref. stk. 1,478,564 11,503,895 

x Common stock.. 4,455.650 4,205,010 

Capital surplus... 2,559,274 2,408,881 

Profit & loss. ....-. 3,256,779 1,805,981 

ba Soooevee 36,156,078 35,706,303 a 36,156,078 35,706,303 


mepreneneed by 891,130 no par shares in 1936 and 841,002 no par 
shares 1935.—V. 144, p. 1294, 


Oxford Paper Co.—Dividend Plan— 

At the recent annual stockholders’ meeting, the management announced 
a yen f tor Be ie up the $27 a share accumulated dieidonds on A. $6 

which there are 82,200 outstanding. It is 

shares of new reference s and a halt share 
of common s , Dlus a cash dividend of $2 for each share of the rons 
$6 preferred. A special meeting es stockholders will be held April 6 to see 
whether sufficient assents to the 7, have been received to warrant declar- 
ing it operative —V. 142, p. 13 


Packard Motor Car Co.—T°o Pay 15-Cent Dividend— 

The company announced on March 10 that its directors had declared a 
dividend of 15 cents per share on the common stock, no par value, pores 
April 17 to holders of record March 20. A dividend of 20 cents ning 
on Dec. 15, last; 15 cents pos on July 1 last and one of 10 cents = 
was paid on Feb. 11, 1936 at this latter bein ie the first distributio on meade 
since Dec. 12, 1931, when a regular quarterly dividend of 10 cents per share 
was paid. —V. 144, p. 1448. 


Palmer-Bee Co.—Registers with SEC— 
See list given on first page of this department. 


to ~ on l 
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Paramount Broadway _Corp.—Earnings— 

Calendar Years— 1936 1935 
Income from operations....................... 3,500 70.576 
Expens EDOM nena cazsa Ae Rania A Hees 806.71 writes: 
Deprecia ation of fixed assete............-.--<«<- ; ‘ 
Amortization of bond ant and expense...... 30,039 15, 

Net loss for the period...................... $326 992 $166,536 

The income account for the year gated Dec. 31, 1936, ~~ the balance 
sheet for Dec. 31, 1936, were given in th e advertising pages of last week's 

**Chronicle. 
Balance Sheet Dec. 31 
1936 1935 19386 . 1935 

Assets— * s Ltabtltttes— x | 
Caso in banks.... 364,180 413,891 | Accounts payable. 13,883 8,040 
Notes rec, & accr’d Acer’d liabilities.. 102,991 107,700 

interest........ 1,983 4,873) lst mtge. sinking 
Acc’ts receivable. . 29,998 40,957| fund loan bond, 

Acct, rec. from an due Feb. 15°55. 8,569,000 8,875,000 

affi GB.urve 630 1,347 | Lease deposits. ... 1,375 3,242 
a Pe eee 231 | Rents rec. in adv. 24,302 20,194 
Fixed assets... . 12,072,854 12,486,629} Disc. on treas. bds 
Sinking fund pur. for skg. fd. TaJeen § <) stiebece 

held by trustee. ae. > ‘ledoue x Capital stock... 100,000 100, 

paid insurance 10,802 18,078 | Surplus July 1 "35_ 4,617,733 4,618,631 
Deferred charges... 566,742 600,264 | Deficit from July 1 
RTS 454,314 166,536 
_ eee 13,047,441 13,566,271 WEEE ouchosou™ 13,047,441 13,566,271 
x Represented by 1,950 no par shares.—V. 142, p. 2335. 
(J. C.) Penney Co., Inc.—Sales— 

Month of— 1937 1936 1935 1934 
‘CS $15, 928.239 $13. 6S. 709 $12,924,114 $12,440,233 
PUREE oc cccecececsse 14,244. 431 13,692,992 12,040,899 11,741,901 
—V. 144, p. 1611. 

Pennroad Corp.—FL£arnings— 

Calendar Years— 1936 1935 1934 1933 
0” er $2, yet 321 x$1,254.059 $626,031 $96,525 
Ground rents.......... 15,899 A BE Oe ee en oe 
Interest from bonds... 712.513 708,818 696 .877 687 .333 
Int. from other accts... 34,699 59,608 75,114 80,395 

Total income....... - $2,807,432 $2,030.434 $1,398,023 aaa 15 
BEGES PElEidtdisnembwe: ieee ~ |) tedieaet) .. * | eh 8,38 
RE pe ar 259 ,.262 172,116 137 ,537 6,271 
General expenses....... 163,719 145,040 139,569 147 ,560 

Net income... ...... $2,384,451 $1.713.277 $1,120,916 $702,040 
Previous earned surplus. 7,124,724 6,721,539 9,576,110 9,060,111 
Overaccrual of Fed. taxes 

Se OEE? PEs accuse: ecwean Sea: ~tideneds-..\/ aeneee 

, er ee me $9,509,175 $8,942,724 $10,697,026 $9,762,151 
aom. inc. on sec. at date 

oy transf. 
OO GR A. eee >. - eunene fk Fo Ee re 
ey ee pean So eee. i) penebe 186,041 

rents accrual covering 

tax assessed by Pa. for 

Ree EE ': Dw paialiiaiinians ow): aia... <>) eaten 
EVE. asdadawncaid 2.169.700 «1,818,000 ..---. cu... “ 





Earned surp. Dec. 31. $7,223,945 $7,124,724 $6,721, St $9,576,110 
share..... 0 $0.19 $0.1 $0.08 


Ear 
yn yes 542. 797 dividends on Pennroad Corp. voting ann certificates 











$12 290 y ter depreciation for prior years on furniture and (tixtures of 
General Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— LAabdilities— $ 
Gh kdaneodas 820,576 366,122 | Taxes accrued. 446,172 170,623 
Investment secs. De . reserve 
faba 142,715,226 142 637,412) forfurn. & fix. 17,165 14,873 
Accrued income. 356 .256 355,246| Taxes withheld 
Other assets... - 40,945 40,372 on divs...... OSEP <* Aldweten 
x Capital stock. 9,090,000 9,090,000 
Capital surplus.127,149.192 126,998,932 
Earned surplus. 7,223,945 7,124,724 
Total .cceese 143,982,453 143,399,152 ZUG cocces 143,932,453 143,399,152 
x Represented by shares having $1 par.—V. 144, p. 620. 
Peoples Drug Stores, Inc.—Sales— 
Month of— 1937 1936 1935 1934 
——- arte » @taeeiiieenin $1,798,040 $1,613,084 $1,466,958 sd 322,136 
Pett one cantmmnede 1,758,277 1,651,507 1,428,088 1,250,1 16 


he yi 


Petosky Portland Cement Co.—Dividends Resumed— 
The compan yes a dene x. tA cone ae pet er share on the common stock 
on Feb. 15 to hi b. was the first payment made 
in several years.—V. 137. Pp. gag * by 


Phelps Dodge Corp. (& Subs.)—LZarnings— 








Calendar Years— 1936 1935 1934 1933 
from sale o 
metals, mfd. eeencts 
coal, mdse., &c_...-- "$64, 917,162 $53,957,174 $36. 334 ett $24. 708,580 
Costs, expenses and taxes 48,255,210 44,296,763 30.309.622 22.969 .964 
EEE SD, $16,661,951 $9,660,406 $6,025.043 $1.738.616 
Other income__......-. 659,082 855,297 654,631 270 .066 








Total income. .--.. ns ~-817 821.084 $10,515,703 $ 6,679,674 $2,008,682 

















income taxes... - z1,873,292 678,881 0 a oe 
jpearecetion ie din exdulnamsieds 3,591,515 2,812,912 1,895,768 1,103,729 
aaae. & & oa of property 
Ae ne BER DES. 257.020 404,230 697,813 988 522 
Interest b. ; heat loans. 206,660 ae: °° bees eee 
Losses & adj. in connec. 
with dispos’n of secs... ~..... ey ° wits 
Exp. in coonec. with re- 
opening of New Cor- 
as Ra AE i ati ee ee SD i 
Ge REE. « daikatininwa $11,392,546 $6,147,878 $3,224,915 loss$83,.569 
Divs. (corporation).... 6,339,050 2,529,995 2,671,461 y1,335,730 
Balance, surplus_.. $5,053 ,496 $s. 617 ,883 $553 .454def$1419,299 
Previous surplus__.... 35,073,515 074,386 47,491 ,369 50,487,501 
Surplus adjust. (met)... $$ -..... OM ceccan ty eo Soe 
Total surplus........ $40,127,011 $37,748,224 $48.044,823 +49. 068,202 
il ie Tih it 3,028,676 2,674 709 1 875,991 1,576 832 
Miscell. deductions. Pos aor See hee Saal ee 





Profit & loss rt ae 274,135 $35,073,515 $34,074,386 $47,491,369 
Shs.cap.stk. out (par $2 $25) 5, vi wee 5,071,240 5,342,922 5,342,922 
Earns. per sh 2.25 $1.21 $0.60 Nil 

x re aa = other Sn making up this amount were given_in 
detail 1999. y Special distribution to stockholders. z Ipé 
cluding $125, 560. for Federal surtax on undistributed profits. a Provision 
for interest payable in connection with final settlement of disputed Arizona 
property taxes (paid in February, 1937).—V. 144, p. 948. 
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Pharis Tire & Rubber Co.— Earnings « a 























PR nny om 5 discts. Ke $4'519,199 $3.704882 $4 400.210 $5,400,456 
ess "3 
Federal excise taxes... ‘517,660 ‘350,109 371,108 "500,147 

Net sales........... $4,00 $3,444,772 $4,098,101 .900 309 
Cost of goods sold... ~~. 3 Seth att 2,978, 278 «63 »731,560 wf Rte tts 
Deprec. & amortization - 1,606 2,027 2,151 2,134 
Taxes, other than income 

and profits aeece 3,502 4 355 3,822 4,747 
Dé an as segeogoccene 3,666 8.835 10,057 9,018 
Sell =. & 300,414 337,190 273 ,643 223,213 
Prov. doubtful accts 6,000 5,000 6,000 6,000 

Operating profit..... $544,157 $109,085 70,866 299 ,563 
Other income.......... 13,486 5 ‘416 : 1,452 ° 1,649 

panedece $557 ,643 $114,501 $72,318 $301,212 

Income deductions-.... 52 2,912 14,324 
N miata 74,170 23,916 18,000 37,000 
Excess profits taxes... BeGNee tbs deaecee  eeeere 8,000 
ee 1,000 

Net income......... $465,974 $89,701 $51,405 $240,888 

Pro Forma Balance Sheet Dec. 31, 1936 
[Giving effect to transactions in connection with new financing] 

Assets— Liabilities— 

Set een scadeceboosngoce $201,885 | Accounts payable........... $207,606 
Accts. & notes rec., lessreserve 537,825) Accrued liabilities......... -. 154,496 
pO EE a 567,060 | Other current liabilities._._.. 3,451 
Other current assets. ........ 9,800 | Capital stock (par $1)... ..- 183,712 
Prop., plant & equip., lessres. 597,973) Capital surplus............. 1,369,697 
Prepaid expenses............ 

TEE. Lnipianglibduanenve sa aoe! PE pastiecoccatesancnbuh $1,918,964 





—vV. 144, Dp. 1449. 


Philadelphia Electric Co.—$130,000,000 Bonds Offered— 
Offering was made to the public March 11 by an underwrit- 
ing group of 69 members, headed by Morgan Stanley & Co., 
Inc., of a new issue of $130, 000,000 Ist & ref. mtge. bonds, 
34%% series, due on March 1, 1967. The bonds were gga 
at 102% and accrued int., to yield 3.367% to maturit 
3.352% to March 1, 1962, when the bonds will be ‘ple 
at par. This offering is the largest for an electric power 
operating company under the Securities Act of 1934. Dis- 
tribution of the bonds will be effected, in addition to the 
nation-wide underwriting group, by between 600 and 650 


bond dealers throughout the country. 
Dated March 1, 1937; due March 1, 1967. Interest payable M. & S. 1 
in Philadelphia or in N. Y. City. Fidelity-Philadelphia ‘Trust Co., trustee. 
Coupon bonds in denom. of $1,000 registerable as to R000." Regis 
bonds in denoms. of $1,000 $5,000, $10,000 and $1 


and tered bonds, and the several denoms., ble. Re- 
deemable, at option of company, as a whole at any B any or in part on any 
amount 


int. date, prior to maturity, on at least 30 days’ notice, at prin 
and accru a ara with Kemet tee, premiums: 7% %. if . on or be- 
fore Feb. 28, 1941 


if red. thereafter and on or before Feb. 29, 1944, the 
premium thereafter Bde at. 1% on March 1, 1944 and on the first’ day 
of March of each successive third year ~ AI to and incl. March l, 
1962, and if red. on March 1, 1962 or thereafter, without any premium. 
Legal Investment in the opinion of counsel for the underwriters, for savings 
banks in New York, Mass., Rhode Island, Penn., Calif, and certain other 


States. 
From mtd of Certain Information Contained in Prospectus 


ompany—Incorporated in 1929 pursuant to a consolidation and merge 
ennsylvania law. United Gas moe hy a Co. owns 97. 24% of 

k and the Comte 36 Se advised that as of 
eld approximately 26% of the common (voting) 
Cammamey disclaims the existence 


ae 
the common (voting) s 
31, 1936, By Corp. 
stock of United Gas improvement Co. 
of control over it by United Corp. 

Company is engaged primarily in the production, purchase, distribution 
and sale of electricity and gas in southeastern Pennsylvania. Of its total 
. ting revenues for es approximately 89% we derived from the sale 

ay * and 10% from the sale of gas. e territory served with 
electricity has a population estimated at 2,757.000 (incl. 2,010,000 in 
Philadelphia), and that served with gas (which does not inciude Philadel- 
phia) has a population estimated at 739,000. Company also supplies 
electricity at wholesale to Delaware Power & Light Co., an affiliate, and is 
interconnected with other electric systems in Pennsylvania and New Jersey . 
In addition company controls various electric, steam and other subsidiaries. 

Company owns and operates eight electric generating stations with total 
rated installed capacity of 795,610 kw. (total effective capacity, 734,250 
kw), together with gas manufacturing Plants, electric substations, ‘and 
electric and gas transmission and distribution systems. 

Its subsidiaries own and operate three generating stations (used largely 
to supplement the company's plants) with 306,600 kw. rated capacity. 
including the Conowingo hydro-electric plant with 252,000 kw. capacity 
(limited under certain water conditions) located in Maryland and held 
wade a 50-year Federal license obtained in 1926, and the Deepwater steam- 


electric plant located in New Jersey. 
Capitalization Outstanding as per Balance Sheet as of Dec. 31, 1936 


@ et GE, ok. Cendedibd ree edeocndeeeeedeuséhooveeiens $129,993 ,800 
Capital stock (no per): 
$5 dividend preferred stock, qemuletive (280,058 shs.)...-- c27 aug ,030 
Oommon stock (10,629,230 ahs.) -.ncccocccccccccacees cl; 6.005 


a Includes $4,877, 800 held alive in sinking funds and $179,700 ara in 
ion fund but excludes $44,171,000 bonds pledged and $i, 700 bonds 
eld in the com y's treasury 

b Includes 5,338 shares of $5 preferred stock held in the company 's pen- 
sion fund, and liability for seven shares of $5 preferred stock and 1,668 
shares of common stock reserved for issuance for certain predecessor com- 
pany stocks 

c Capital stock liability as per balance sheet. 

Subsidiar ompentee had outstanding as of Dec. 31, 1936, an ager 
of $34,100, f bonds and $12,141,400 of preferred stocks, of w ch 
$634,000 bonds waa $465,675 preferred stock were held in funds of the 
company or its subsidiaries. 

Earnings—The following are summaries of the income statements of the 
company and the consolidated income statements: 


The Company 


Total 

Total Deductions y i Income 
Operating : sn Sy Gross Pag ol 

Year— v nc.—Net 
Ii, oe in sete al ati $61,535,88 $26. 456, 156,528 $6 pen Des ‘$20. 42 491 
ie i a al ae 63,137,219 26 376, 493 5, '950,2 0,426,224 
as iin, sc igi citnandedalinal 65, 965, (849 26,562, ,429 6,126 ‘O71 20, 436 ‘357 

Company and Subsidiaries gee 

NS de ncn axihs ie einen $62,145,540 $29,960,233 b$8,973,943 $20,986,290 
| Re EERE a 94,108 29 (925, 575 = =-»bS8 B78" 621 21, 953 
Sa si: desde Semaietiiiamiatis 66 ‘648,370 = 962,356 b9 (036 '370 20 ‘925, 985 
a After provisions for taxes (in ding Federal al taxes) and for renewals 
and replacements. b Includes in ae year $993 ,000 dividends on preferred 


stocks of subsidiaries consolidated. 
New Bonds—Upon completion of this financing and the satisfaction of 


the underlying mortgages, these $130,000,000 bonds will, in the opinion 
of counsel for the eoeeny be secured by a first lien on substantia y all 
of the property and fran AL. of the company (except exclusively steam 
or hot water pro pony and franchises, and except shares of stock, bonds and 
and other securities unless hereafter specifically pledged), now owned or 
hereafter acquired, subject to liens on after-acq property and certain 
further exceptions. The mor e provides that in case of a consolidation 
or merger of the company or sale or conveyance of its property substantially 
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as an entirety, the mortgage shall not become a lien on the properties of the 
A tion except those acquired from the company and improve- 


successor corpora 
ments and additions th 
contains provisions for the issuance of $30,000,000 addi- 
thout restrictions at any time, and of further addi ditional bondy 
without limit as to principal amount upon compliance with certain restric- 
tions, of the same or other series, pari passu with these bonds, and 
provides for the release of property from the lien thereof without notice 
other than application in certain instances to the trustee. 
use the net proceeds from the sale of the 


Purpose of Issue—Company will 
new bonds (estimated at $129 ,983.250 after deducting expenses ex- 
clud accrued interest), together with treasury cash in sinking 
funds an amount estimated at $1 fs Sep to provide funds for the 
redemption of all outs bonds pois e company as follows: 
“- ne Ph B as a Oash 
opt fee- er 100 600 pril ‘Aen to's 541000 000 
ist & pane. Se te $40,000 A 0, 37 102% $41, ° 
Phila. Sub 
& Elec. Co. Ist & ref. 
inte. 4748, 1957 .- ee 18,309,500 May 1, °37 105 19,224,975 
"Phila. i ie. ‘562 1,323,000 April 15, ‘37 108 1,428,840 
lst a. - 
(47% due 1 “4 as pre! ,300 April 1, 37 105 1,572,165 
wes 4866) Diag sal 53,200 April 37 ~=—«110 35.698, 
lien ref. ryrry LOSE = $i ‘533 ,000 37 104 32,951,985 
aa Excluding accrued interest.’ b fa Fy $1 10,000 o nds held in the 
ewals and replacements fund of 8 uehanna er Co. (subsi ) 
and $179,700 bonds in - on ape. x as mot include eee reacg 
n ve 5 , aggrega 
and pledged bonds, and bonds held alive 


Underwriters—The names of the serveral princi underwriters and the 
several amounts underwritten by them respectively, are as follows: 





Morgan Stanley & Co., Inc. .$18,000,000 , Hayden, Stone & Co____.__. 1,000,000 
Brown Harriman & Co., Inc. 7,500,000) Hemphill, Noyes & Co--_-.._. ,500, 
Edward B. Smith & Co. -_-.-..-. 7,500,000 | Hornblower & Weeks... _-. 2,500,000 
Mellon Securities Corp. - -- ~~ 6,000,000 | W. E. Hutton & Co_._..____. 1,500,000 
First Boston Corp. .-....-.--- 6,000,000 | Jackson & Curtis........._. 750,000 
Vonbright & Co., Ine__...-- 4,000,000 | Janney & Co._............. 500,000 
Kidder, Peabody & Co... ..- 4,000,000 | Kean, Taylor & Co. ....___. 1,000,000 
- Usstocenen 3,500,000 | Ladenburg, Thalmann & Co. 1,000,000 
E. W. Clark & Co........-.- 3,000,000 | Lazard & Co., Ine.... 3,000,000 
Graham, aa Tiesedes 2,000,000 | Lehman Brothers.......... 1,500,000 
Cassatt & = a 2,000,000 | Mackubin, Legg & Co_..___. 350,000 
w.H. Newbold’. 8 ‘Son &Co.. 2,000,000| F.5 Moseley PT Wthtbadaset 1,500,000 
Biddle, Whelen & Co......- 2,000,000 | Paine, Webber & Co_....__. 1,000,000 
Stroud & Co., Imc.......... 1,000,000 gE? ee 500,000 
pe 1,000,000 | Arthur Perry & Co., Ine____- 500,000 
Baker, Watts & Co__......- 350,000 | R. W. Pressprich & Co... _ ~~ 750,000 
Bancamerica-BlairCorp..... 1,000,000; E.H. Rollins &Sons,Inc.... 1,000,000 
Chas. D. Barney & Co.....-. 2,000,000 | L. F. Rothschild & Co_.._.- 400,000 
Battles & Co., Imc.........- 200,000 | Salomon Bros. & Hutzler.... 1,000,000 
DRE « deseeesbcosces 300,000 | Schoelikopf, Hutton & Pom- 
PF De eS GT | A eb badamenacesonte 1,000,000 
Alex. Brown & Sons._._.__. 700,000 Securities Go. of Milwaukee, 
Bryan, Penington and Colket Pt! Eiboahbcanewceogeddécoe 750,000 
Butcher & Sherrerd........- 500,000 | J. & W. Seligman & Co._...-. 1,500,000 
Clark, Dodge & Co._......- 1,500,000 | Shields & Co........-..-...-. 750,000 
Coffin 0 1,500,000 | Singer, Deane & Scribner. _ _ . 500,000 
ae (> aes 1,000,000 | Starkweather & Co., Inc... 500,000 
Dominick & Dominick... .-_- 1,500,000 | Stein Bros. & Boyce... .-- 350,000 
Elkins, Morris & Co........ 1,000,000] Stone & Webster and Blodget, 
Estabrook & Co............ 1,000,000 A eee aa 1,500,000 
Robert Garrett & Sons__-_. .- 350,000} Washburn & Co., Inc_._....- 500,000 
Robt. Glendinning & Co____- 500,000 | White, Weld & Co endneveneh anil a 1,500,000 
Glore, Forgan & Co___...... 750,000] Whiting, Weeks & Knowles 
Goldman, Sachs & Co... _-. - LAE ) Dinka chomeancceerceges 500,000 
2 4 See 750,000] Wurts, Dulles & Co.......-- 250,000 
Harris, Hall & Co......_.-- 1,000,000 | Kuhn, Loeb & Co._...--.-.- 7,000,000 
Hayden, Miller & Co... ..-- 500,000 
Consolidated Income Statement for Calendar Years 
a . wiectst 1936 1935 1934 
perating expenses: Electric: general 
consumers excl. affiliates....... $58 321,726 $55,690,598 $53,825,688 
p GSES, SRG aie pee eb 12. 872 702 (035 693 .896 
Gas: general consumers excl.affils.. 5, 4 001 5,975,242 6,213,944 
RRS 05 EE , , 

Steam heating: general consumers. . 763 ,601 96 ,590 661,636 

Total operat revenues........- $66,648,370 $63,794,108 $62,145,540 
Energy purch from others.....-- 19,606 120,168 672,979 
Transmission & metering ser paid 

EES Or 224,576 226,290 237 .235 
Production, transmission, distribu- 

ESA RR ea RI A oe 19,819,882 18,143,881 17,855,725 
Provision for uncollectible accounts _ - 85, 449 124,277 250,265 
pT ELEGANS: 8 NTA 2,243, 442 2,475,949 2, : 

lacements - . - 5,173,875 


Prov. for renewals & r 
Provision for taxes: Fed. income taxes 
Federal taxes other than income. -- 


5.275.456 5,279,356 
3,344,754 2,946,924 3,075,948 
1,289,482 1,312,232 1,263,376 

















Pennsylvania income taxes... .- & 6 BE e 2 Re Ce 
Ra EN aa tie TN PLIST 3,388,178 2,991,345 2,297,955 
Operating income... .............- $29,159,461 $29,122,078 $29,164,573 
Non-operating income___........-- 802,895 803 ,496 795,660 
I i ii i ln ce $29 962,356 $29,925,575 $29,960,233 
Int. on funded debt: in pension fund. . 19,564 19,99 »395 
Ins Rg Bec Ane AGRE: 227 362 207 722 189,478 
In renewals & replacements fund - - 28 ,050 ,050 39,483 
Pe es Or Ee. . naceunuhasbne 7,455,982 7,514,210 7,554,377 
Amortization of debt discount & exp- - 230,293 231,599 232 ,827 
Interest on consumers’ d Didnelte 72,445 66,695 03,188 
Payment in respect to gold trust ctfs- - 19,203 20,514 17,785 
Miscellaneous deductions.........-.- 709 233 105 
$8,053,610 $8,089,021 $8,157,642 
Int. charged during construction. --. ~~ 10,240 203 ,399 176,699 
Total deductions from gross income $8,043,370 $7,885,621 $7,980,943 
Divs. on pref. stocks of subs. consol. . ° ’ , 
Net income: Applicable to company - - 20,925,985 21,046,953 20,986,290 
Applic. to pref. stocks of subs. cons. 993 ,000 993 ,000 993 ,000 
Total net income... ..<<ccccccees $21,918,985 $22,039,953 $21,979,290 
8% preferred dividends_..........-.-. . 960,000 960,000 
Susquehanna Utility Co. 6% pref... 33 ,000 33 ,000 33 ,000 
5% preferred stock. .........--..-- 400,290 1,400,290 1,400,290 
Common dividends. ............--- 18,952,614 18,952.614 18,952,614 


—V. 144, p. 1449. 


Philippine Ry.—Larnings— 
Period End. Dec.31— 1936—Month— 


Gross 9 ne e160 1056 gar sais 
t . , ’ 
re rn ae 33°545 3911516 


$513,507 
400,244 








Operating exps. & taxes. 

Net revenue........ 6,212 $37,715 $118,831 $113,263 
Interest on funded debt. #08406 28,696 341,960 341,960 
I i” eee. ened 22,363 
Interest pDayments.....  .....-. en 8 ae OY a 
ton et income... gucnee $7,715 $7,336 def$223,129 def$251,060 

come approp. for in- 

vest. in payeioal prop. 3,002 Cr762 6,063 191 





,098 def$229,191 def$251,251 


Balance surplus...... 
alance surplus ederal surtax on undistributed 


$4,712 
Note—No /? tw nae been ‘made for 
profits.—V. » p. 1613 


Pierce Gas-Filter Co.—AKegisters with SEC— 
See list given on first page of this department. 
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Calendar Years— 1936 1935 1934 1933 
GO  Giesncensccpece $7,564,708 $7,271,464 $7,220,268 $5,903,084 
Cost of sales, exp., &c_. x7,388,840 7,068,782 7,017,990 5,597,496 
Depreciation. .....-.... 76,697 86,416 78,612 74,093 

Operating income. --- $99,171 $116,266 $123 ,666 $231,494 
Other inooene b weet cithinds 20,846 11,087 4,595 5 

=eeee income... ..... $120,017 $127 353 $128,261 $236,834 

lade den anes ie mgnaie 21,708 23 .046 24,117 10,873 

Net income......... $98 ,309 $104,307 $104,144 $225,961 
Pref ends... 82,145 82,145 82,355 87 405 

A $16,164 $22,162 $21,789 $138,556 
Shares of common out- 

standing (no par)-_-_--. 85,000 85,000 85,000 $508 
Earns. per share on com. $0.19 $0.26 $0.26 $1. 


x After deducting credit of $96. 896 syesvoemning claim against Ounes 
States Government for refund of processing tax 


Consolidated Balance Sheet Dec. 31 











Assets— 1936 1935 TAabilities— 1936 1935 
a Fixed assets. _..$1,782,104 $1,954,954|7% pref. stock...$1,173,500 $1,173,500 
Trade name, good- b Common stock. 2,000,000 2,000,000 
will, &c.......- 1 1| Notes payable.... 750, 50, 
GE ieabdcdccune 213,233 260,736 | Accounts payable. 707,059 615,418 
Accts. rec......- 1,347,289 1,203,121| Dep. onleases,&c. ---.--. 2,4 
Investments. - - -.- 4 11,000 | Royalties pay., &c. 46 ,678 80,784 
Inventories... . - - 1,841,298 2,042,444/ Accrued taxes____ 21,522 19,160 
Sundry notes and Dividends payable 
accounts rec’ble 638,781 326,463; on pref. stock... 20 ,536 20 ,536 
Deferred charges... 182,473 136,750 | Surplus... - 1,295,883 1,273,586 
Te eeahenson $6,015,178 $5,935,469! Total... ..-. $6,015,178 $5,935,469 
a After deducting de ation of $1,080,274 in 1936 and $1,121,307 
in 1935. b Represen by 85,000 shares of no par value.—V. 143, D. i116. 
Pioneer Gold Mines of British Col., Ltd.—EZarnings— 
Month of February— 1937 1936 1935 1934 
~“—<-es=—<-83 << 82 <= «© <- = $166,000 $208,000 $240,000 $230,200 
x Net after expenses... 97 ,000 138,000 181,000 166,200 


x Before depreciation, depletion and taxes.—V. 144, p. 1296. 


Pittsburgh Coke & Iron Co.—New Issues Sold—A re- 
financing program, which will reduce the funded debt and 
fixed interest charges of the company, has been carried out 
through the public offering by Hemphill, Noyes & Co. and 
associates of $3,000,000 first pet gw 444% bonds, series 
A, due March i, 1952, at 101 and accrued int.; of 15, 
shares of $5 preferred stock (no par), at $98.50 a share, 
and 40,000 shares of common stocks (no par) at $11 a share. 

Hemphill, Noyes & Co., as managers of the underwriting 
group, announce that subscription books have been closed. 


An additional 5,000 shares of $5 preferred stock are being issued directly 
to Neville Coke & Chemical Co. in partial payment for 10-year convertible 
be acquired from it by the company. 

Proceeds of the financi are to be applied to the purchase for retire- 


ment of its outstanding $3,385,000 first — year 6% si fund 
bonds, and to the purchase of up to $2,000 of ite eae ry | 10-year 
convertible debentures, which bear interest at 570 to July 1 IB) and at 


6% thereafter to maturity. In addition, 5,000 shares of 
be applied against retirement of such debentures. 


tee yg capitalization of the company, upon com gh - the 
financing, wi = of $3,000,000 first m bonds, 4%% seri 
due March 1 - $340, 000 10-year convertible debentures $97 000 of 
subsidiary Re ea. 000 shares of $5 preferred stock and 608, 129 pode. 


of common steck.—V. 144, p. 1296. 


Phillips Petroleum Co.—Annual Report— 
Frank Phillips, President, and K. 8. Adams, Treasurer, state in part: 


Earnings—Net profit for 1936 after all charges and reserves was $17,- 
pi 489, 9, equivalent pA $4.22 per share on the average yg of shares 
Oneal a A OF di dividends , —_ the 


year compared with $3.23 share i 
total amount paid to labor during the same 


per 1935. 
ear was $10,676 "356. The 
od was $17 303 834. 
Financial Condition—At the close of the year current assets amounted to 
$36 553.899, ex all liabilities by $9, 352 .934, which compares with 
an excess of $2,505,045 at the end of the ‘previous ear. Current assets 
were $3,041 282 ter, and total liabilities were .606 less than at 
at the end of 1935, reflecting a total improvement ‘of $6 847,889. The 
market value of inventories amounted to $1,227,787 more than the amount 
carried in the balance sheet. 
near closed the year with $12,354,060 in cash, about sufficient to 
the current liabilities, or more than eno to retire all the —Fa 
notes outstanding, amounting to $12,000,000, which are not due until 
1940-43. At the end of an active year of monmiattian the total purchase 
obligations outstand were $2,718,934. ‘There was expended for capital 
investment $25,888,619. Gross investment in properties plants and equip- 
ment was $296 ,939,7 1. Reserves provided out of for aearectaien 
and ee of the properties represented by such investment, were 
. RA FF to apont 51% of the gross investment. This does 
not include the reserves which have been charged off with the retirement 
of §76:; 150,477 of properties since the inception of the company 
n Sept. 4, 1936, s olders ved stock rights to purchase at $30 
per cheek. one share of stock for each 14 shares held. The rights were ex- 
ercised as to 289,260 shares. The remaining shares were sold to an invest- 
ment house at approximate market at time of sale. The total proceeds 
to the treasury were $9,008,866. This stock issue was not endererteen 
and there was only incidental expense occasioned thereby. 
In the report to stockholders for She six months ended ‘Sane 30, 1936, 
it was indicated that the 286,614 shares of the capital stock held in the 
would be canceled and retired after the consummation of the 
above-mentioned new stock issue. On further consideration, however, 
it has been decided that it would be to the best interest of the company not 
to cancel and retire said stock at this time. 
Oil Production—Gross production of 35,493,129 barrels for the year was 
a daily average of 96,976 barrels. Net production of 19. 974 .254 barrels 
amounted to a daily average of 54,574 barrels ,and was practicall ‘A unch 
for 1 ee As the year closed, the net daily 


oom the comparable 
verage was more than 63,000 
*"Daring the year 324 wells were completed, of which 277 were oil wells, 
13 were gas wells, and 34 were dry holes. There were acquisitions and 
exchanges of sone properties, and at the close of the year 3,688 oil 
and 195 wells were being used for repress 


wells were Dp 
com with. 3. 162 and 133 wells, respectively 3, a@ year ty otat 
8 at the close of 1935. 


oil sepervies ® in operation were 855, compared wi 
Gomipe + A in ite or held | under iease 1 "366 237 an of which 
54,223, vor lens than 4%. developed. A small part o 
A... owned jointly with NA This compares with 1,219, 258 ‘and 40,862 
respectively, at the close of 1935. 
wis ae s refineries processed 13,700,072 barrels of crude oil, 
which was 521,219 barrels over 1935. During the yeas company refineries 
produced 9.558; 393 barrels of gasoline, being 677,093 barrels more than 
oduced during the previous year. Total shipments of motor fuel 
composed of refinery geome and natural gasoline amounted to 12,612,100 
ty 185 960 barrels. The year's bahevcating oil ship- 
ments were in 0,713, to a total of 289,935 barrels 
Natural Gas, a "dessiine and Carbon Black—The activities of the 
company in producing and marketing these three associated products 
assured. new importance in 1936. From its own producing gas wells, 
numbering 187 at r the end of 1936, and from its natural gasoline. plants, 
oil wells and properties under contract, its gas-marketing oO 
exceeded 232,000,000,000 cubic feet of natural gas. This volume of business 
is fortified by more than one-half million acres of proven gas reser ves owned 
or ance  —~ Company’s position in this division is among the largest 
in the industry. 
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At the end of the year there were 39 operat natural gasoline plants, 
37 of which are wholly owned and in two of which the com owns sub- 
pan my ae. ante total natural gasoline produced was 287,931,990 
ex 26-70. This output exceeded Phat of the f previous year 

19, 794, 25 gallons; the high record for the company, which has for 
many years been the largest producer of natural gasoline and natural gas 


ucts 
Consolidated Income Account for Calendar Years 


1936 1935 1934 1933 
Gross income... ....... 105,075,172 $92,748,873 $77,519,908 $62,782,542 
Oper. & gen. expenses.) 71,855,661 62,857,137 55,048,662 42 742,854 


Taxes 
Intangible develop. cost. 2,473,808 2,367,340 2,243,322 13° 193,154 























Depletion & depreciation 13 '435,988 12:938.702 12,980 ‘606 16,522,030 
DEVeneGry aGpanemnemt.. i  scsecs  wessee  § s4neus Cr2,320,728 
perating anaes tiga, | 309. 715 $14,585,694 $7,247,318 $2,645,232 
Other tn income......... 46,388 ‘690 ‘406 81,576 "904 ‘813 
Total income......-.-. ee $15,276,100 ¥1 pase 894 $3,550,045 
Bin cinetakamoeinien 580,613 1,854,396 571 ‘586 2,049,350 
Net income. ......-.. $17,875,489 $13,421,703 $5,757,308 $1,500,695 
Dividends 1 paid maaan eaten 10,676,356 5,188,780 4,153,008 i -..... 
en 7,199,133 $8,232,923 $1,604,300 $1,500,695 
shares 3 — er ae 449,052 4,152,836 4,153,235 4,154,687 
standing (no par)... P ° ; . ’ 
Earned per share. ...... $4.22 e3°o8 $1.38 $0 
Comparative Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets — x § Liabtlities— $ t 
E>» antenaiad 12,354,061 8,249,121] Accts. payable. 6,066,193 5,195,859 
Notes & accts. Def.purch.oblig. 
rec. (less res.) 7,254,660 65, 774, 117| duecurrently. 709,675 642 ,047 
Crude & refin ecruals....... 415,838 4,149,444 
products _-.-.. 13,458,308 16, 407. 882| Notes payable... -...... 75, 
Materials &supp 3, ‘486, ‘871 3, ‘081, 494|Def.purch.obi’g. 2,009,259 1,945,221 
Cap.stock of, & Notes payable... $-..... 5,000,000 
advs., to, Serial notes.... 12,000,000 14,000,000 
&c., cos., & Deferred credits 548,675 462,448 
marketable se- Res. forinsur... 1,000,000 1,000,000 
curities (less Res. for conting. 633,507 108,184 
reserve) _ ._.. 22,792,328 2,434,318) y Common stock128,964,400 119,955,533 
x Cap. assets. _ _ 146,812,781 137;258,621| Earned surplus. 29,153,170 21,954,037 
Prepaid & de- 
ferred charges 1,341,708 1,282,216 
i eS 187,500,717 174,487,773! Total..... - 187,500,717 174,487,773 





ter de pa and depletion of $150,126,991 in 1936 and $141,- 
849, O26 in 1 o: Vegrenes esented by 4,449,052 (4, 152 836 in 1935) no pars 
z Includes $33 0,273 notes and accounts ts receivabl eand contract advances 
due after one year) and $2 a ,053 for investments in other companies 
less reserve).—V. 144, Dp. 7 


Pittsburgh & Lake Erie RR.—L£arnings— 














Month Ended Jan. 31— 1937 1936 
Railway operating revenues_...............-... $2,001,803 $1,383,745 
Railway operating expenses. ................-... 1,676,282 1,256,306 

Net revenue from railway operations. ......_- $325,521 $127,439 
RW CHE GSUTBAM.. 6 6 se esbedccbccecesccece ; 106, 
Equipment and joint facility rents.............-. Cr170,743 Cri70,180 

Net railway operating income................ $340,325 191,2 
OSREP ROSE 4k c 0 on ceibdsidiiddlbin pecseaaccesec 16,672 . 17°34 

ens TREE. «.. ncbdp OE debdbeeséccocccce 56, 

Miscellaneous deductions from income... --_-.__._- saat 2 + 14 at 2 
BOCES GHGS Ges on & cc ncadocosspesescoutces 6,43 8,298 

Net income after f'xed charges. ..............- 485 

Net income per share of stock, par value $50_____ $20}, Ney sed * 


Note—Above statement does not include accrual for excise tax acco 
Retirement Act.—V. 144, p. 1613. * unt 





Pittsburgh Metallurgical Co., Inc.—Registers with SEC 
See list given on first page of this department. 


Pittsburgh Steel Co.—Files with SEC— 

The company on March 9 filed with the "4 —y and Exchange Com 
mission a registration patent No. 2-2944, Form are under the Secur- 
ities Act of 1933 omens & 41 ~— —— 4 4 ($100 par) 576% | prior pref. stock 
lst series includin 5 in lieu of fractional shares; 104,750 
shares of class A 5 rf to be ig) 14,750 shares (no par) common stock 
including common stock scrip, to be issued under a plan of capital readjust- 


ment. 

A to the prospectus, the company will offer holders of 
outstanding pref. stock des ie en as “7% cumulative preferred = 
4-10ths of 2 a gare of the 54%% prior pref. stock Ist series and a full share 
of class A 5 ad stock in in exchange for each share of its now oustanding 
80, i981 stocs * 54 The ane ae = ae must be made on or before June 

e da 


ae eee vation statement states that on Jan. 25, 1937, directors 
lan of capital readjustment, adopted a resolution proposiue ap 
its its shareholders that the Articles of consolidation and merger of the com- 
pany be ommended so as to provide among other things: that the authorized 
capital stock should consist fof 1,355,000 shares pot into 250,000 ow 
$100 par) prior pref. stock. 105 ,000 shares ($100 par) pref. stock, and 1,000, 
shares (no par) common stock; that the prior . stock should | be issu- 
able in series with such variations in p bed Pespects. between series as 
directors should determine; that the ist series of prior pref. stock designated 
as ‘prior preferred stock 1st series 5 4 %"’ consisting of 50,000 shares should 
be created with the pesrencn, hts and terms, including convertibility 
into common stock therein set forth; that the pref. stock should be 
into class A 5% pref. stock and class B 7% pref. stock; that the outstanding 
pref. stock now designated as ‘‘7 70, ee preferred 
reclassified and redenigneted a8 preferred stock,"’ and that 
shares of class A 5% pref. stock t shail be be pak ple o only in exchange for shares 
of the company’s outstanding preferred stock, which are, after such e 
to be cancelled and not issued thereafter. The above mange offer was 
included in the plan of capital readjustment. The resolution not yet 
been approved by the shareholders of the company, it is stated, and any 
agreement to exchange the shares is subject to approval Ba the share- 
holders of the resolution to amend the charter of tne oom 
The 5%% prior pref. lst series being is "redeemable in 
whole or in at any time after 30 days’ notice at the option of the com- 
pany’s board of directors at $105 a share in cash plus unpaid accumulated 
dividends to the date of redemption. The stock is convertible at any time 
before May 1, 1950, at the, option of the holder into common stock (the value 
of each share of pref. to be considered at $100) as follows: from the effective 
date of the registration statement thro April 30, 1939, . a snare of 
shar of eeumun wit: on | ee ‘ar be ing 7 30, gy 
share and on an ay 1,1 h- 
He fee i eae yas en ee 
e class pref. s sr eemable in whole or in 
after 30 days’ notice at the option of the company’s board of |g ow Bape 
» eel? are in cash plus unpaid accumulated dividends to the date of re- 
playa company states that H. M. Preston & Co., of © been - 
oyed to solicit the holders of its outstanding aM yg" .~y exc — 
shares 4, f ae prior pref. and Olass A pref. stock being cange 


Vinisautle Oil Co. (& Sub.)—Earnings— 

Month of January— 1937 1936 
Net profit after deprec., depl. & Federal taxes._... $184,584 $89,127 
Earns por sb sh. on 1 ,050,000 shs. cap. stk. (par $5) - $0.18 $0.09 
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Pollock’s, Inc.—Sales— 
Month of— 1937 1936 
JABUAPY « « cn cccccccccccceccescesccssccs eoscce ote ota $70. +406 


—V. 144, p. 948. 
Postal Telegraph Land Line ee ee 





Month of January— 7 1936 
adenenh one cable operating revenues.......... $1. 066 471 $1 .833 318 
Telegraph and cable operating expenses.........- 1,874,951 1,745,617 

Net tel ph and cable operating revenues..... $91,519 $87.701 
Uncollect ible © — revenues............-.-. .000 7,500 
Taxes assignab operations..........-.....-- 77,098 40,000 

Operating income 320 ce cccaceesoveesseeqesce $8,422 $40,201 
Nonoperating income. ..........----.---.----- 3,688 2,536 

Gress IROGEO. 2c ccancccccecccecccceanseossse 513-110 $42,787 
Deductions from gross income. ................. 42,458 73l 

Net deficit... 2. 02222 ce cccccccnccnncccccccce $230,348 $190,994 


—V. 144, p. 1296. 


Powdrell & Alexander, Inc.— Subscription Agent— 

Guaranty Trust Co. of New York has been ,appelases agent to accept sub- 
scriptions to $5 par value common stock. The subscription price is $10 a 
share and the ave of subscribing t pen at 3 p. m. Eastern Standard 
Time, March 25, 1937.—V. 144, p. 1613. 


Pressed Metals of America, Inc A a sey Dividend— 
The directors have declared a ery ‘’ 50 cents per share on ond com- 


mon stock, no par yasue, —— + ped ‘ie Te of 


This compares with 50 cents pa 
per share P ‘- on Oct. 1 and a July 1, 4 y*- 35 cents icToent on Paha 


cents 
and ‘a. 
Oe eeted' a 


Dec. 22, last; fin a aes oe Seen "1030 and’ stock ‘ end of 
2% was paid on April 1, 1935.— 143, P 3855. 


Providence Gas teed Report— 











Calendar Y 1936 1935 1934 1933 
Gross oper. earnings.... $3,048,2 $3 .007..939 $3 032.712 $3,068,393 
Operating expenses. .... 1,881,179 1,878,411 695.218 1,498,788 
[PE 132,022 137.147 "133 .060 136 664 
Depreciation... .......- 180,000 180,000 200.000 250.000 

Net income.........- $855 070 $812.381 $1,004.435 $1,182,940 
Dividends............ 859,222 859.222 1,020,327 }#1,127,729 

Balance alta dpapatacheicedn def$4,152 def$46,841 def$15,892 sur$55,210 
Shares of stock outstand- 

ing (no par) .....---. 1,074,028 1,074,028 1,074,028 1,074 Ot 
Earnings per share..--. $0.80 $0.75 $0.94 $1.1 

Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ $ TAadilittes— $ ¢ 
Property & plant.17,994,348 17,885,991 | Capital stock. -.---. 11,507,445 11,507,445 
Mat'ls & supplies. 59,298 864,384 /| Ist mtge. series B. 3,250,000 3,250,000 
Ss: ctnuled aetna . 449.935 | Consumers’ dep... 76,932 ,478 
Accts. receivable. . 44 7. oar hee a. ee 189,899 ptf ‘aoe 
rien semen ae : "| Depree. reserve... 2,223,686 2,040,569 

Res for relining 
CUE. weeceene SE 
Otherreserves.... 649,164 1,433,468 
Accrued taxes.... 393,209 -..... 
Accrued interest... + 54,166 
Unadjust. credits. 571° 82,601 
Profit and loss.... 1 407205 1,460, ‘873 
Tete. cecatnk 20,481,639 20,238,399! Total......... 20,481,639 20,238,399 





—V. 143, p. 2065. 
Puget Sound Power & Light Co. (& wg sca 

















Period End. Dec.31— 1936—Month—1935 1936—12 —1935 
Gross earnings......... $1,436,470 $1, at , 376 $16. 158, tr $13. 851,850 

we | RE SS POE a ,674 5.849. 026 5,398.89 
crs =| ae 58.831 1,910,987  1,758/293 
FEEL ROLE 707 ,002 $673.870 $6,521,527 $5,905,015 
Inc. from other sources ’ 34,733 34,733 416,800 416,800 
SQN ae ae $741,786 $708,603 $6,938,327 $6,321,815 
Interest and amoriiz..-. °317'269 3195047 8:810:133 3.860.242 
GER TAF a $424,466 $389,556 $3.128,194 $2,461,572 
Appropriations for retirement reserve........... 1,465,593 1,366,639 
palance ahah ac Pi eae ten eee epocsnnoons $1,662,600 $1,094 933 
Prior ence uirements......... ’ ,000 
Preferred dividend requirements halen tienen manatees 1,583,970 1,583,970 





71,369 df$1 ,039,036 


Balance for common dividends and surplus 
ty for Federal surtax 


a The company is of the os eat yn has no ise 
on undistributed profits for 1986.—V. 144, p. 464. 


Radio Corp. of Pci ua Time Extended— 
The tion has notified the New York Stock anew pe beg the 
wit which the B preferred stock may 3° conv -560 


time 
ulati vertible first stock an ~y & y the 

corporation has been cokundall and including Abell ril 30, 1937.—V. 144, 
p. 1613. 

Railway Equipment & Realty Co., Ltd.—Registers 
with SEC— 

See list given on first page of this department.—V. 144, p. 289. 

R. C. A. Communications, Inc.—Larnings— 


Month of Janua 1937 1936 

















ry— 

Telegraph and cable operating revenues.......... $434,672 $383 ,842 
Selearenh and cable operating expenses.......... 343,155 340,843 
Net telegraph and cable oper. revenues........ $91,517 $42,999 
Other wants ee SRG LDS HG CEERI 8, 8,494 
Other operating GEDGMSES..ccccccccececcceseces 11,571 13 749 
Uncollectibie op ° rating ve | EET AGATE 2 1,000 ‘000 
Taxes e to operations ‘6 OD ha S| 32,009 15,791 
sdb: atl lie $55,436 $20,953 
Non-operating iNcOMe. .....-. ecw noc cccccccce 70,031 33 ,859 
EDIE AAAI OO OW Pott $125,467 $54,812 
Deductions from gross income...............-.- 26,6 36,587 
ND ALE IIL ISGP AAG ERA EMR BE RL $98,811 $18,225 


—V. 144, p. 1122. 


Reading Co.—Bonds— 
The Interstate Commerce Commission on Feb. 19 authorized the com 
to procure the authentication and delivery of not enous 


gen. & ref. mtge. 34% bonds, series O, in reimbursemen 
of cash e ed to retire underlying bo ponds; to be held in the treasury 
subject to further order.—V. 144, p 


Reed Roller Bit Co.—AJZztra | PRE Ee 

The directors have declared an extra dividend of 10 cents and a quarterly 
dividend of 20 cents per share on the new no par common 
March 31 to holders of record March 20. 


both payable 
Extra dividends of 55 cents were 





March 13, 1937 
don Dec. 15 and on Sept. pp. Lass. An extra of of 3 cents in addition to an 
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itial quarterly dividend of 20 cents per share istributed on June 30, 
1936. hes was on Ma aon 16, 1936 9p) get 1 Hy basis. The old stock 
was receiving quarterly L. share. 


In addition, an 
entre dividend of 25 cen Fe n March 30, 1936, and an extra of 50 
cents was paid on Dec. 3 26, 193. —v. °143, Dp. 3646. 


Reliance Electric & Engineering Co.—Listing— 


The New York Curb Exchange has admitted the common stock, 
to listing and registration.—V. 144, p. 1614. — 


Republic Steel Corp.—Annual Report— 
Girdler, armen. says in part: 

The ae ea for 1 , after payment of all expenses and full provision 

for de ation, depletion, taxes, and other appropriate charges, was 

. e corresponding net profit for the previous ear was 
rovision for depreciation and depletion in 1936 was $ 0; - 
130 ‘485 ‘and included Se of o tion were charges for repairs and 
maintenance aggregating $18,087. 75. Provision in the amount of $3,- 
000,000 has been made in the income a account for the year 1936 for Federal 
income taxes and surtaxes on undistributed profits. F , State and 
local taxes amounted in 1936 to 0 megs | $7. 000, 000. 

The rate Egg ny for = entire year, as measured by the tonnage of 
ingots produ . was 70.9% of capacity. In the last quarter of the year 
the Geresmoaes pete of operations was 80.3% of ca ty. In January 
and wey 7, the yey, rose of product! op was substantially 
the same as for the fourth aS rn of Sales prospects for the months 
ahead ap very Pp er ee aaa ‘demand for the Products of cor- 
poration being maintai at a __ rate and foreign requirements for 





in all its forms have increased rapidly in recent months. 

the year dividends amounting to $12 per share on the 6% cum. 

conv. or erence stock, series A, and $12 per share on the 6% cum. 

stock were paid. Dividends payments on the prior erence 

stock constituted full payment of all oqnumalations to <8. 1, 1937. At 
ag sor 1936, cumulative dividends of $25.50 per share were in arrears on 

6% b am. oeey. ES = amounting to bons 723 01 on the 119.597 

The offer to holders of 6% cum. conv. pref to exch for prior 

preerence stock and common stock under the — 4A. in Beptemmber, 

935, continued in effect until Dec. 7, 1936, on which date it was terminated. 

uch termination was deemed n for th e reason that, upon = 

of the dividends of $12 per ahare en the 6% cum. conv. pref. 

basis as for stock ck already 


could no lo be continued on the same 
exchanged. A total of ae Fal of 6% cum. conv. pret. stock 
exchanged during 1936 prior to termination of th the offer, leaving 119 597 


— Cuesteneins. or approximatel y 20% x 4. “y total Drier to the 

offer or sim e exchange rs) ers of preferred 
Truscon Steel Co. was terminated on Dec. 4, 1936, after a 

98.5% of the stock had been exch Common stock of zon Steel 

Co. amounting to approximately 96. % of the total outstanding has been 


ce September. 1935, the tion of corporation as affect Phat cime, 

dividerds on the oommes = stock has been been materially a ~ one rane 
unpaid pref ends amounted to more 

The corporation L,-, an aaa cure 000 deficit of more Shan 82 p $2.50 


A eae: ~”. 
working capital was rented “div 000 and it 
at which prevented ae tae Smeceee dl until some 


& mort 


restriction $29,000, 

surplus could be restored. comeastean. as of Dec. 31 1836. the cumula- 
tive un d dividends on R34 e preferred erred stock amounted to approximately 
$3 .000, capital bas ion - ohn m4 the balance 
sheet was $2.70 Oo 769, its Gates capi bech i to approxi- 
mately $ $7 000 000 and the mortgage whi -y-4 the resiricsion 
referred to has been ed t refunding of the bonds. Much of 
the im Spemant in Se of cumulative dividends was accomplished 


throug the i, - by stockholders of 6% cum. conv. pref. stock for 


pr Rremren and common stock 
Perit signs of business povivel | made clearly evident in the latter 


1935, corporation, greatly strengthened fiuancially, entered 1936 with 
laid Plans not only for the continuation, but the “acceleration of its con- 
t 


: 


The last 























Sere Polen sions E paptall athena Gaseeeaiamens eal cuned 
wo years re a en st Drogress, 
punctuated major developments of great significance 
Sarai ca ae Statement for Calendar Years 
Calendar Years— 1935 1934 1933 
@ Net enleS..cccccccce $218,317 399 Fisch os. 554 $96.824.857 $79.807.199 
b Cost of sales......... 5 110,921,652 81.522,103 66.573,073 
Sell., gen. & admin.exps. 13, ‘178,917 8,037 ‘467 7.012.094 5,876,246 
Operating profit... $28,518,248 $17,205,434 $8,290,660 $7,357,880 
Other income.......... 1.259. ‘866 «1 ,021,190 689.806 1,268,708 
Total income.......-. $29,778,115 $18,226,624 $8,980,466 $8,626,589 
Prov. for deprec. of mfg. 
plant & exhaustion of 
min. & mining ome Ag 10,130,485 8,230,200 7,839,465 7,610,502 
Interest on ieaabendnens 4,815,583 3,421,778 3, 120 (001 3,181 ,038 
Prov. for loss on uncol- 
lectible receivables... 501 ,506 339,264 532,302 796,955 
Amort. of bond discount 
and expenses... ...... 139,339 ny... memeed Se - 
Res.for | ee. see 270,023 
Net loss on sale ofsecur, ....-- i ili eee 
Prov. for gen. conting-.. Gt. esses  seedee .-. weno 
Other deducts. fr. . 1,066,987 757 ,267 718,628 609,156 
Prov. for Fed. inc. tax.. d3,000,000 vie 2) i, 
Net profit from oper... $9,641,715 $4,646,762 loss$3229930 loss$3841085 
c Pref.div. d on aes. 
stock of the Trumbull 
Cliffs tat a 57,415 221,238 229,498 208,168 
Portion of net loss of 
Newton Steel Co. all 
plication to min. int. Cr2,623 i, ites 
Net profit... .cccccene $9,586,922 $4,455,735 df$3 459,428 df$4,049,253 
Div. = 6% —_. conv. 
pref. stock. .... 2,360,583 Nagy EMER alate? Sina 
Vv. re 6% — 
t stock te Soe : fl ee. ei. wen_—idin:.. eee 
a After cash discounts allowed cus to $l1,- 
582,987 in 1036. 6, $069,154 in 1985, $607,705 in 1984 and &¢ $030 O26 in 1933. 
Toye, sit obo 764 and maintenance charges assregs Ag 
1936 sp heed 764 in 1935, $9,139,901 2 1934 ‘and | an $6 mm ieee 
e After discoun of $1 856 in 198 in 1935, $33 $33, 71 in 1934 5 ii 1933, 
and including hf oo rs) one S and $63.225 pone 
ment. d The approximate Sah y of $950,000 has been provided for 
estimated surtax on undistributed profits, this amount included in 
the provision for Federal income tax. e $10. 50 pershare. f $12 per share. 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— 3 3 TAabdtl $ 
Cash on deposit. 13,350,302 15,972,282|6% prior pt. ott. 28,230,350 26,862,150 
Ctfs. of deposit. §§ -...... 800,000|6% conv. 
Notes, accounts, stock........ “41 .959,700 14,427,600 
&c. rec. (net). 22,158,016 12,600,546} Common stock.x93, ‘095, "228 92 ,324,312 
Inventories .... 58,015,322 43,890,495| Funded debt. . .110,974,148 78,218,248 
Invests., advs Minority int... 718,153 544,507 
s. assets, &¢C a a oh 20,636,420 hy t+ wt 
z Special deposit 23,087,200 + #é=...-..-.- rumbull- 
y Props., aia Cliffs Furn.Co } .....-. 3,776,400 
& equip., &c.205,160,289 201,374,838] Accts. payable. 13,279,981 6,948,564 
Deferred assets - 4,876,914 2.201, 300] Acer. tax.t< int. 7,437,173 3,500,616 
Divs. payable... § --..-.-- 513,530 
Reserves....... 13,054,976 10,377 ‘490 
Capital surplus. 61,590,193 61 "681.1 123 
Earned surplus. 2,709,769 defl,698, "662 
ZOOM cceocuns 343,949,673 297,475,879 Tet -ccceee 343,949,673 297,475,879 





x Raprenented by 4 137 264 (4,046,767 in 1935) (excluding 1,216 shares 


in t y After deduct reserves for depreciation, 
&c., of ree S1EA.855. B34 in 1936 and $145,054, 668 1935. z Cash on deposit 
with corporate trustee, subject o withdrawal 


t by the corporation for capital 
expenditures as specified in caeaeal mortgage. ;"_. °; ”. Dd allies a betemacenalinaend 
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Agreement wit with Gulf States Steel to]JAcquire Assets— 
Girdler, Chairman, states: 
For several years directors have felt it increasingly advisable to acquire 
sr construct a steel plant for use in connection with the nt ore, 
d blast furnace properties of the corporation located in Alabama. Since 
he preparation of the annual report, corporation has entered into an 
ment with Gulf States Steel Co., subject to approval by the stockholders 
a a company, for the acquisition b by corporation of all the properties 
d assets of Gulf States Steel Co. in consideration for the assumption of 
the liabilities of Gulf States Steel Co. and the issuance to it of approxi- 
.828 shares of the common stock of ad gp een being on the 
ch common stock for each share of outstandi 
ommon stock of Gulf States Steel Co. It is felt that the acquisition o 
hese properties will be of material benefit to the corporation and will give 
a strong position in the growing southern market. 


Listing of Additional Common Stock— 

The New York Stock Exchange Wi eae the listing of 690,828 
additional shares of common stock pn og vd pomce of the 
issuance in connection with the uis ;soe of cule States 8S 
the total amount applied for 7,369,958 shares.—V. 144, p. ore! 14, 


Republic Investors Fund, Inc.—3-Cent Dividend— 
The directors have declared a dividend of 3 cents per share on the common 
stock, par 25 cents, payable April 1 to holders of record March 15. A cash 
dividend of 5 cents was paid on Oct. 1, last; 1 \% cents on July 1 and on April 
l, is ond ds 7m D merge ace voree months from July 1, 1934 to and includ- 
ing Jan . 2, 43 B- 3855 for details of stock dividend paid 
Dec. 34. "O36 —v. ret - 


Retail Stores Corp.—Dividends— 

At a meeting of the directors March 10, a dividend of 25 cents per share 
in cash was de lared on the common stock out of the of the current 
fiscal year, payable March 24, to holders of record March 17. For detailed 
dividend record see V. 143, p. 4166. 


Reynolds Spring Co.—T7o Offer Stock to Shareholders— 

Directors of the company on March 5 approved a plan to offer additional 
stock to shareholders on the basis of one share for each five shares held, at 
a price to be determined later. At the end of 1936 there were 290, 000 
shares of $1 par common stock outstanding.—V. 143, p. 3646. 


Robot Products Corp.— Stock Offered— 
An issue of 75,000 shares of common st ‘(par $1) was 
by the company | (offices, 2003 Industrial Bank Building, Det Offering 
Price: shares at $1 ‘25 per share and 25,000 shares at $1. ) per share. 
Upon the completion of the sale of the first 50,000 the tion 
reserves the right to close its ks, and delay ae of “of additio 25.000 
for a period of three months, for yey urposes which the management 
may regard beneficial to the corporation. t is the belief of the management 
that such a delay in off the additional sharea may enable the corpora- 
non, te abl advantage o ter market conditious in offering its stock 
e public. 
Corporation intends to make application to list s capital stock on one 
of the stock exchanges. 
Transfer agent and eae. S Equitable Trust Co. of Detroit. 
PR ay ay Be — A. yy ichigan on Dec. 10, 1936 
> causes Mou... - of manufact a to 
distribut Ay company's 2 4 of office and househol "products which 
are the subject of United States paten 


granted or applied for, 
and which the company y precast also in those 


Tee sonently offered 


undertaken. 
y acquired all of the assets, roe | 
d and the inventories of finished goods, d 
ae supplies, copyrights, patents and trademarks, including 
l of the ae neern known as O-Such Index Co. of Detroit, 
» besinen owned individually by the President 
of this com 7, Prana Seba Osuch, from whom it its trade name. 
cient of $500, f “the a of priced, bus dn te Bs = 
ca or the ucing and pu on the mar 
the ‘“O-Such Index.” Th Li r~ was invented and patented Mr. 


Osuch, and since then certain definite eer teas have been e and 

patents have been granted, =¢ others covered b apltal sto — 
ization—Company has an autperiecs & 1 stock consisting of 
shares of common stock (par $1). shares are ae ne 


outstanding. The consideration ee ved 
of such shares was the net asset value of the 
cessor Comp OST. 


"the company for 50.000 
by the Index Co., the prede- 


Purpose—N to be credited to capital of the corporation 
and used to oe de amele W ah A. capital. 


Rochester Telephone Corp.—EL£arnings— 

















pad stent of Jeary 1937 1936 
mag Faves a See er eaeee ae eee $401,496 $391 846 
Uncoll bie cperatina SOP nade6eeeeoeceest 4 
ne Cntr... tn eenilimanebeeneenene 273 .929 278,091 
TE Conan bibacadnodeamennacenseneses 39, 33,202 
pO EEE Ee ee $87 ,265 $79.689 
—V. 144, p. 1452. 
edietiin Gold Mines, Ltd.—Registers with SEC— 
See list given on first page of this department. 
Romec Pump Co., Elyria, Ohio—Balance Sheet— 
Balance Sheet as of Jan. 30, 1937 
Assels— tttes— 
a $32,127| Notes payable—trade......... $3,121 
SEES ECAR TREY at 12,587; Accounts payable—trade...... 16,063 
Raw ; Ce tadehdaobise 116,324/ Curr. instalm’t on unpd taxes... 1,398 
Miscellaneous receivables... .. } BEIGE. caqncncncctvbadbabiitn 6,312 
——e RLS be 157,778 | Miscellaneous payable......... 14 
Seely, Te PRIA IE he SRY ,7241! Prior years’ un bbccote. . ONS 
pee ble. Internat. Romec Corp. 5, 911} Common stock... ............ 203,291 
Securities owned.............. 1} Paid-in surplus............... 08, 
Prepaid fi items & def’d charges... 141 605 Capital surplus............... 120,315 
EE coceeoccooenhe 6,5 
Tin dtnidiniginebiidicndkwand See. Beliiinadontouscanecooenes $470,363 
—V. 144, p. 465. 
Rose’s 5, 10 & 25-Cent Stores, Inc.—Sales— 
aioe *- $317,107 $287°051 $213-387 $1600 
bruary...---------- 326,195 295,556 341 014 199,420 


Fe 
—V. 144, p. 1123. 


Russeks Fifth Avenue, Enc.—Listing and Regsetration— 
The New York Curb anne has admitted to edly ny Fy d registration 
the new common stock, $ 0 par, issued in exchange for old common stock, 
$5 par. on the basis ay tao 8 new comynon stock in exchange for 
share of old common stock ey. 144, p. 1298. 


Rutland RR.—EL£arnings— 











Month Ended Jan. 31— 1937 1936 
Railway operating revenues..................-- $277 345 $240,759 
Railway operating expenses..................-. 270,829 262,979 

Net revenue from railway operations.......... $6536 def$22,220 
RWaklway tat ACHUSM. coc nceccaseccasenscceses 7,036 12,986 
Equipment and joint facility rents.............. Cr238 Cr4,000 

Net railway operating deficit................. * $10,282 $31,206 
Other iaeeens iceosocegocentbsospdmocsocequssnns 4,116 3,698 
wees eenenap oe tae eY - = “from income seeean eae ee @ $6 +26 $27 808 

iscellaneous uctions from income.........-.. 

Tene Gt GROOMER... «cntiuuboctwocnscoedsesaus 34,187 34,385 





Net deficit after fixed charges................ $40,698 $62,234 
Note—Above statement cae not yo poaam for excise tax account 


Raitroad Retirement Act.—V. 143, p. 40 
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b coppemer Insurance Co. of America—Annual Report— 


company as of Dec. 31, 1936, had an indicated Pavano value of 
$17.37 a share, against $16.22 a share as of Dec. 31, 1935, based on market 
values. Surplus of $2.396,.949 showed an increase of $265,618 after taxes 














and other ustments and the payment ~y! pel ae gan of $24 0,000 again 
$180,000 dividends the previous year, when ‘Sree increased $424,822. 
Net interest and rents earned 1936 were 44 981 ainst $222 ,900 in 
eee sta Ta, Peas the past year wan 8 aT aes compared yer 
n 
Admitted assets in 1936 increased $230,535 to $7,549,839. Net premiums 
amounted to $3,728,392, compared with $3,976, 163 in 1935. 
Comparative ret Statement for Calendar Years 
1935 1934 
Surplus brought forward $2. 131 331 $1,706,509 $1,352,632 = O97. 390 
Prem, res. from prev. yr. 2,825.23 3i 62 ‘6 ‘560 2. 5 
Premiums written... ..- 2 8 ‘976, 163 3,793,292 3° 1093 
Loss res. from prev. year "715,242 "727,791 .599 803°601 
Int. and rents earned... 244,981 222,899 222.017 
Gain from investments... 419,273 474,376 Beevers | ‘maaan 
Decrease in other res’v@B cccoce 23 wwweee ll wewecs 545-58 
Conting. res. released by 
ty appreciation.  ...... See 
$10,064,449 $9,829,948 $8,902,571 $9,554,700 
Disbursements— 
Commission........... 1,447,633 1,474,629 1,406.405 1,145.93 
Losses paid........... 1,859,837 2,020.532 1,872,178 1,954.61 
Loss reserve........... 677 .745 715,242 727.791 785. 
Premium reserve....... 2.848.145 2,825,230 2,663,560 ie tt 
a a os 338,517 388 ,671 403 833 379,88 
Dividends (cash) ....... 240, ,000 120,000 sc eunwe 
RTE OE Ge RE er Fa 46, Tee 3) Cebbees §  . Ghbwbe 
—— due to oOver- 4,239 16 
av -eeeece 484 -<-“«<2s-sS @84 4 860+ o-- 
a Cea  eencie'  wieeee' > eeeteds 11,036 
Reduction in book value 
of GREER. ceabese  ~‘ebeciia' © séeae '* ebdtee 101,612 
balances chgd 
-—<<—<es ee ee ee ee eee 74,814 -““<ae @ “see «& -eseece @ 
Loss from foreign exch... nee “ee@éed” § > eé6eee’) «>No 
from investment, 
profit and lossitems.. <...-. -u««-- 2.293 1,299,835 
a ee $2,396,949 $2,131,331 $1,706,509 $1,352,632 
Comparative Balance Sheet Dec. 31 
Assets— 1935 1935 Liabtlities— 1936 1935 
re FS 7, $797,823 | Premium reserve. .$2,848,145 $2,825,231 
Bonds & mortgages 2,601, "262 2,366,209 | Reserve for losses. 677,744 715, "242 
eee ‘ . 2,664,125) All other liabilities 127.000 147.500 
Funds held by Catt. cncccdaue 1,500,000 1,500,000 
ceding cos..... 289,604 378,923 | Surplus.......... 2,396,949 2,131,331 
Bal. due ron cos. 462,772 654,617 
Accrued interest... 27.401 29,387 
Real estate....... 18,733 428,217 
, ER TIEETA $7,549,839 $7,319,303 BUG cowvticod $7,549,839 $7,319,303 





—V. 144, p. 1614. 


St. Louis-San Francisco Ry.—Committee’s Report— 
The prior lien bondholders’ committee (John W. Stedman, Ong 
has nae Seuss a circular letter dated March 1, addressed to oa an 
tors under the ~~ 8 deposit agreement for prior mortgage 
i in which he sta 
Maintenance, an te is and Bet 
bet term approved b 
of $1,835, 516 t for 1936 TAS $2, Oe 1875 % for 1937. 
betterments to equipment exceeding $100,000 were authorized in 


The committee for the most Dts has approved them as being in 


The programs of additions and 
ated a total capital 
segs! Parther haiioss a 
1936. 
terests 


gations—In June and Detober. 1936, funds were 
1935 ‘maturities 08 ($3. 444,307 rincipai and int. 


oa oes at os ec. 31, 1936 
ht t to 810,705, 705. 607. ne eer ted 
for a similar acq 


trus 
pal and interest). The committee a 


was thereb A 

fun 4 uisition of all the 1936 ee 
Interest at the coupon rate on the $6, 
tge. > % 


o interest been 
1932) on the bree lien 
Scott bonds. e total in unpaid as of Jan. am ie 
hr on the bonds o of these three ss in the ote sof Sree, is 1 easons 


000 (in addition to approximatel 
d on other debt entthtban cunt <M trust obligations) 
one coupon been made in of 

bondholders an been submitted to the special master 
The pone Bey Ly consi the possibility of 


mat tured and un, 
—~ ee 

Steer hearing. pF. 

a similar wa pee on behalf of the prior lion bondholders, but doubts the 


oe apeeeatns or the 


























advisabil making one at the present time. 
ay!» ~{ of the é 96 the organi sion of ¢ revenues for eS ees. .596) 
were the lowes oe e sete it n of the present compan (pre- 
1932 minimum ek 6; maximum, $98, ‘2s ,039 in 1920; aver- 
for 1916-198 $73 394 a slight im ement in 1934 
($41,851,794) and 5 495, 021). "There has @ su 
meet 2S 1936 (S50 a az 
ere has likewise wise been & na grat net income available 
A interest in poe teh eerie - Figure ts $5 a eo $5,107 171; i934 cea ee 
93 ’ an Pe 
330 in ¥" “tgas 33 (1921-19 1 minimum, $10,074,729 in S31 am maximum of 
utes Je a, a. toa. ‘and 1936 were as maa . ee 
Railway Operating Revenues— 1 Iner. 
Freight .......- de edccocecsosesocess 3.451 938 $35. eo $796 18.0 
| ee epenaam Rf RR 
I ee ee a 968 $42,425,021 18.3 
Maintenance of way and structures... 7,623,113 7,963 689 —4.3 
Maintenance of equipment...........- 55 (927 303, 565 14.4 
Maintenance of equipment—depreciation 3,169,316 3 "206, 979 —1.2 
TTI 00 oh sen ental teat tneslieiniianenenainsminaeh ani 468,594 1'333, 2 10.1 
Seren ceaacenoar nen enerae= 18-74168 16319547 120 
I ee 2,080°747 y1,656,263 23.8 
Transportation for investment—Cr..-..~. 127,734 136,609 6.5 
Net renwe operating revenue....... $9,012,185 $4,518,319 99.5 
Railway Ae: pal mcs x3'713,420 °2'865:334 29°6 
of equipment—net aoeddbbainadnl Dr118,865 109,607 abate 
Joint f. ty rents—net............... 300,741 282,328 6.5 
Net railway operating income........ $5,116,888 $1,261,048 305.8 
Other income cee ee ee SSP HB BeBe SHS ee 153 071 297, —48.5 
en SEO. |... nn aid aeoonmedn $5,269,959 $1,558,281 238.2 
Rentals (excl. joint facility rents)....... 53 368 56,723 —5.9 
Miscellaneous tax accruals............ 10,410 14,961 —30.4 
Miscellaneous income charges......... 9,009 10,250 —12.1 
Balance available for interest, &c..... $5,197,170 76,346 252. ° 
Interest on fixed charge obligations... ..- 12,919,898 ty 036 363 —0.9 
Daleassd, Gian acccacduscosoncess $7,722,727 — ong 016 333. ; 
x Railway tax accruals include $981,015 for period J 1 to Dec 
1936, for ~~ a.. 3 for Federal Railroad Retirement Act of 1935, and reaeal 


~ State Unemp Sie tee TET intel sith cd tae 008 ois vereneal lat 
expenses for u Oo or rev 0 

1934 accruals under Railroad Retirement Act of 1330 . 
Reorganization—In view of the very small net income available for inter- 
est in 1933-1 ons and the uncertainty of future earnings trend, the committee 
has believed and said that no basis existed for a reorganization plan that 








1800 


would be practicable or satisfactory to prior lien bondholders. While the 
committee has not yet reached a contrary conclusion, it that the 
1936 earnings offer enco ent to the view that a practicable basis for 
a plan may be found available within the not too distant future t has 
~~ Ted resumed studies and discussions looking to the pada of 


b Pursuant to such views, the committee, at a hearing held by the Inter- 
te Commerce Co on on Dec. 1, of —. 
what further action, if 


co based o 
the plan of 1932, moved to ch p udice to 
the right to file a new hoy or, in the alternative, to adjourn that Finance 
ing for a suitable ay Wp the _——— of Reconstruction 
Corporation and t t Corporation, who appeared to 
immediate action by the Siomaton most of the other represented inter- 
wise desired a reasonable adjournment. No order has yet been 


en . 
It must be recognized, however, that the process of reorganization ap- 
al to be necessarily long and there can not yet be any assurance that any 
lan can be consummated within the reasonably mene future. | the mean 
ine. the committee (1) believes that the "lose serutin ave oe and are being 
perso’ well, and (2) will continue its scrutiny of all proceedings in 
e Bankruptcy Court and its efforts to safeguard all interests of its de- 


tors csoamaers. 
Charges Against Former Ma paceman See has oan begun by the 
trustee(s) against former officers n account of the 
ase Rock Island stock and the © 1929-1930 purchase 0 of Gulf 
tee f — court after re- 
tion concerning 
ustment nor 19se 1932 
"settled eB reduction of | ~~, claims against the same and payment 
of the balance thereof a: 50,000, to the bankruptcy trustees. 
Sale of Fort Worth Line— Soesloae’ between the bankrup 
Ry. culminated in an offer b 


regts 
i 
ana 
He 
au 
nu 
Le 


Oxy Sechisoe 


and A n Topeka & Santa 
Grande for a ximatel $1.500.000, all interest in Fort Worth & Rin 
_ Rf he * orth is a Texas ot nee mi of the , ha 


ving a 
to Menard, approximately 230 miles; all its stock 
an eB and a in indebtedness are subject to the prior lien mort- 
gage Being convinced that the sale was in the interests of a lien bond- 
po pe the committee undertook to promote its effectuatio The pro- 

t sale are to be deposited under stoes und lien mortgage an and are t- 

ae withdrawable by the ~ a certain conditions and 
limitations on account of acq ‘Gon ae oe + neal gen obligations a 


senior lien on certain pelos lien property) and additions and betterment® 
Transfer of the Fort orth to e Atchison wa, 


to or lien 
effect uated os at 

Collateral Released— 

The Central Hanover Bank & Trust Co., as trustee under the prior lien 
mortgage, dated July 1, 1916, has notified ‘the New York Stock Exc 
that under date of March 1, 1937, there were released from the lien of the 

rior lien m the follo ‘described securities: 

,467,000 Fort Worth & Rio sense Ry. first mortgage bonds dated 
a3 y 1, 1888, due July 1, 1928; 
shares’ Fort Worth & Rio , ae Ry. capital stock; 

$750: ‘aur 6% demand notes of Fort Worth & Rio Grande Ry 
he release was made pursuant to Order No. 124-A of the U. G, District 
Court for the Eastern District of Missouri, Eastern Division, in p proces 
under ee ee 77 of 4 Bankruptcy Act for the reorganization of the St 

“(he Fort Worth wae BD purchased by the Atchison effective March 1.] 

144, p. 1615. 

Samson. United Corp.—Stock Offered—Publie offering of 
130,445 shares of common stock ($1 par) was made March 9 
by Tobey & Co., New York, and Hincks Bros. & Co., Ince., 
Bridgeport, Conn. The shares were initially priced at 
$6.25. Of the 130,445 shares, 110,000 shares are being 
offered for the account of the corporation and 20,445 shares 
for the account of present stockholders. 


Proceeds of the 110,000 shares for the account of the corporation, after 
payment of bank loans ‘and current indebtedness, will be used for new capital 
, including plant expansion, increased inventory and wor 


p 
capital. 

pon completion of the present financing, the company will have out- 
pn an 200,010 shares of common stock, constituting its entire capital 
structure. 


The ey has no funded debt. 

in 1929 to succeed a business previously o ted 
under the name of Samson Cutlery Co. Its products include a wide 
of household electrical ap eee as well as rubber bladed ousshana and 
automobile fans which it introduced last year. 
Consolidated Income Statement zoare mnie, Dec. 31 














93 1934 

Gross sales, less returns & allowances. $1,844,526 $1,373,615 $914,158 
Cost of goods ee i; ,510 1,02 0,251 690 ‘060 
Maintenance and repairs... .- 19,61 21, 20 ‘883 
eli i i EIS AS 22,251 31,320 30,154 
ng mat & adn. . expenses. __- 2 99'217 198.510 132,141 
or for doubtful notes, &c_...-_-- 6, 7,795 Ss 
Profit from operations. ........-.- $196,891 $104,506 $36 ,677 
i ili Al a ER RN SA 21,578 20,261 20,492 
I $218,469 $124,768 $57,170 
Income deductions... .....-...-.-.-...- $91,610 $89,069 $61,771 
I $126,859 $35,698 loss$4,601 
Prov. for Fed. inc. & State franch. tax 24,000 9,535 800 
pS et ST PS WIRES ie SRI $102,859 $26,162 loss$5,401 


Pro-Forma Consolidated Balance Sheet as at Dec. 31, 1936 
































Assets— Liabilities— 
Cash on hand & demand dep- $67 ,034 | Trade accept. payable--.---- $30,477 
Receivables (net) .....----- 210,897 | Accounts payable--.--..--- 57,872 
Dt 349,275 | Accrued liabilities......._.- 28,905 
Other current assets. -.-.-.-~.- 5,839 | Other current liabilities --. -__- 7,102 
Misc. secur. investment. ._-_-_-_ 1| Purchase money mortgage-- 133,000 
Prop., plant & equip. (net) .- 496 ,904 | Capital stock (par $1)... .-- 00,010 
PEREES CRED o we sbcocccctce 32,955} Paid-in surplus.........-. .- 633,593 
Deferred charges..-...-...-..- 25,143 | Appreciation surplus. -..-..-. 111,683 
onan pauhocee 14,595 
EE ES EE a ee ee oe ane $1,188,049 
—V. 144, p. 1615. 
Savage Arms Corp. (& Subs.)—Earnings— 
Consolidated Income Account for seeped” Years 
1936 1935 1934 1933 
RRR RR SR $442,690 $293 ,838 eet t 821 $4,589 
Depreciation .......... 120,000 121 ‘470 120, ‘462 121,882 
Operating profit... $322,690 $172,368 $55,359 1 117,293 
Other income.......... 8,718 3,140 5,776 — 8,978 
Bete wretit..ccoccee $331,408 $175,507 $61, i loss$108,315 
Other PA tes pede ines tiles 4,610 6,610 3,1 13 ,060 
Federal and State taxes-_ 77 ,046 30,849 30, ‘484 yl4, 950 
Federal surtax on undis- 
tributed profits... Cie... > eee) oF saaeedealiigs 72a 
vision for slow-mov- 
’ inginventories....... <--..--  & ae ne coe 100,000 
Prov. for contingencies.  -...... Rr ee OE RR Te Sarg Cai he 
Pr Net i eeen Ee he $245,752 $101,549 $27 .468 loss$236,326 
ARTE SER ALE $75,121 $101,549 27,468 def$236,326 
Shs. com. stock (no par) 167,715 167,715 67,715 167,715 
Earned per share..-...-. 1.45 $0. 54 10 Nil 
» x After deducting all incident to operations, including those for 


expenses 
ordinary repairs and maintenance of plants and ordinary taxes. y State 
taxes only. 


Financial 








Chronicle March 13, 1937 
Consolidated Balance Sheet Dec. 31 
Assets— 1936 1935 LAabtlities— 1936 1935 
x Fixed assets. ...$2,747,686 $3,776,355/| 2d pref. stock.... $48,600 $100,600 
Patents, goodwill, y Common stock... 3,354,300 3,354,300 
GO. wevccbedcse 1 1| Earned surplus... 26,826 551,705 
GOER,. « odinswqecce 623,296 416,155| Capital surplus... 713,279 1,687,479 
Accts. receivable... 171,694 54 607 | Accounts payable. 44,651 32, 
Inventories ...... 1,360,259 1,452, 995 Accrued items... 57,375 33,247 
Deferred assets... 12,721 20,785 | Prepay. & reserves 70,627 , 
Tete .ccesocas $4,915,657 $5,820,598! Total ......... $4, ay 657 $5,820,598 
452,939 ($5,395,070 in 1935) for depreciation. 


x After d oar. 
y 5 comma! by 167,715 shares of common stock (no par) — Vv. 144, p. 788. 


Schulte Retail Stores Corp.— Reorganization Progressing 
—Earnings— 
Holders of the 8% cumulative preferred stock of the eB ogg in 
ization under = 77-B, were on March 9 advised by the 
tective committee head aS Gen. Samuel McRoberts that tiations 
looking toward a reorganization of the corporation and its subsi es are 
continuing and ° hae eee progress. 
ms a Amy pe committee ee in their oon fh to oe ba 
e f seeking a construct reorganization in preference iga- 
tion has been Justified by events and that ¢ this Will comtinus to be thelr 
ess a change appears necessary . 
Porhe committee also announced that their counsel, Rg ty & Javits, had 
su for ‘‘a written agreement by the officers and 
directors of the Me foe nye ex the statute of limitations until Feb. 1, 
1938 with regard to any claims which might be asserted against them on 
behaif of ise : ration, and which had not been barred by such statute 
on Dec. 
The letter of a euiesttiinin contains a ® repose om on the operations of a 
corporation and its subsidiaries from June 4, 1936 (when the tio 
the letter saahen: 


commenced) to Dec. 31, 1936. In this res 
‘Sales of the cigar stores for the od above mentioned as re b 
the ep On, were $13,501,326, and for the month of December, 1936, 
were $ The estimated results of operations for the tion 
and its foo ade a eA corporation show a net t (sub- 


by the 
ject to adjustment upon f determination of rental charges on the premises 
ments) b and for real estate operations, and subject 4 year-end, 
before depreciatio ovision # for Federal es and 
jor Federal ti of réi55 ,428 for the period. After Sor danruciaston and 
een on for oo taxes but before special charges the net profit 


as reported as $86,0 
rough st s and tn in which the corporation is interested, both 
tock ownership ae “Dura we on ‘eres stock guarantee, 
from June 4, 1936, 
maperees net profit for "the 
charges and Federal taxes, and subject 
to sal aes for soe pa id and tate operations, and to year-end 
ustmen was 
he committee's letter, however points out that these figures are only 
to be ed ‘‘as an indication of the trend of op Sees of the Fempective 


com es and of the ae ents eff he reorganization 
Sediien urn bring about 


proceedings. Such readjus ts in t claims nst the 
companies, = hich are to be dealt with the the reorgamiunsion. "— VY. i p.95l1. 


Schulte Real Estate Co., Inc.— Listing & Registration — 
The New York Curb Exchange has admitted to oe ae registration 
the 15-year 6% income debentures, due June 1, 1951 144, p. 1299. 


Schulze Baking Co.—Earnings— 
53 Wks.End 52 Weeks 
Jan. 2°37 Dec. 28 '35 Dec. 29 '34 Dec. 

















Period— 30 °'33 
Income from operations - > 78 ‘ $137,289 
Charges to income—net -_ 21,798 15,516 15,039 ; 
Depreciation. ......... 253 334 172 ,954 168 ,950 250,175 
Bond int. & tax at source 141,841 142,888 142,859 146,988 
Prov. for ‘conting. & Fed 

inc. & surtax & State 

income taxes. ....... an: gies * | sae. ae 

Dt abn ndmebecmed inc$119,273 $55,574 $95,164 $276,245 

Baiance Sheet 

Assets— Jan. 2 '37 Dec. 28°35; Ltadtlities— Jan. 2 '37 Dec, 28°35 
>” Eee 194,600 $125,589) Accts. payable... $192,278 $150,235 
Accts. receivable... 114,887 102,395 | Accrued bond int. 46,870 46, 
Inventories - - . - - - ,042 234,586 | Accrued taxes.... 129,591 53,782 
Prepaid insurance Salesmen’s security 

and licenses... 25,040 22,548 deposits.....-.. 43,515 31,520 
Due from officers Accept. payable. . 15,756 16,891 

and employees - - 4,378 2,123 | Pur. money oblig’s 67,417 341 
Investments _.... 37,843 19,798 | Sundry accruals. 9,812 4,709 
Other assets... .. 6,276 7,276 | Res. for conting _ - 31,784 22 ,833 
x Fixed assets.... 3,060,157 3,073,478;| Due to Interstate 
Goodwill____..-.- 2,109,702 2,109,703 Baking Corp... 306,117 324,029 

Pur. money oblig’s 
(non-current) _. a. i essnene 
Ist mtge. 6% gold 
noel ain 2,254,000 2,345,000 
7% — stock.... 1,391,500 1,402,500 
y $3 conv. pref.stk. 4,480 919,450 
z Common stock... 1,042,035 1,042,035 
Paid-in surplus... 227,947 127,551 
Earned surplus... 90,518 def824, ‘908 
- ER, $5,867,928 $5,697,494 , ES AE AE $5,867,928 $5,697,494 





x After depreciation of $1,928,224 at Jan. 2, 1937, and a ag Ee a 
, an 


Dec. 28, 1935. Represented by 169 no par shares at Jan. 2, 
ven ,678 at I Dec. 38, 5. z Represented by 208,407 no par shares.—V. 
» dD. 


Seaboard Commercial Corp.—ZI/ncome Statement— 




















Years Ended Dec. 31— 1936 1935 
Gross service charges, incl. amount deferred at be- 
Get Gs SGN .ancantmocdoonehaskedooouwsewe $1,203 ,247 $947 ,564 
pil i ER I. ERG EE 5 ER LEG NG 549,706 439 ,626 
Net service c EE IEE TET EE Oem IN $653 ,541 $507 ,938 
Oper., gen. & istrative expenses_.......... 339,461 297 911 
Depreciation, depletion and amortization. ......- 9,831 8,607 
Taxes (other ‘than Federal taxes on income) ...... 14,584 6,317 
Ree CR Ee «. ec cndbdnocascscene le acess din 16,235 13 ,964 
Gt RENE)... ncineuinasibionoodméeitnnweee $273 428 $181,140 
I i i, de nate 75,281 17 ,009 
ONAN, 8. ei tainectncontdhiibene $348,710 $198,148 
Interest and debt discount on current indebtedness 95,754 93 ,481 
Provision for Federal normal income tax.......-.. 32,000 17, 
Provision for Fed. surtax on undistributed profits - (RR REO 
T5GO TRENDS... .coiitindtsdnmndiamincdttinnawan bane $210,455 $87 ,667 
Balance Sheet Dec. 31, {oue 
Assets— Liabilities— 
C2 inn cansunethiaeowes $1,104,788 | Notes payable—unsecured - - . $4,130,000 
Notes receivable secured _ _ . ~~. 5,217,827 | Accounts payable. ....-.-.--.-- 5, 991 
Miscell. accounts receivable. . 5,304) Accrued taxes, &c.......-...- 51,459 
Re automobiles, &c- . 10,467 | Dealers’ participating reserves 123,550 
Invest. in wholly-owned subs - 2,235 | Reserve for credit losses--.--.-.- 94,461 
Furniture, fixtures & equip. -- 37,640 | Deferred income... -.-.-..--.--- 264,788 
Prepaid exps. & def’d charges. 28,006 | 54% % cum. pref. stock....-.-- 210,000 
, Class A common stock.....-.. 800, 
Class B common stock...-....- 200, 
Capital surplus.......-....- 364,36 
Earned surplus.......-.---- 161,654 
RS Re a ee ae $6,406,267! Total..ccccccceccevcesece $6,406,267 





The Manufacturers Trust Co. is transfer agent for 40,000 shares of 
cumulative serial preferred stock and 200,000 shares of common stocks 


—V. 144, p. 1616. 
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Schutter Candy Co.—Registers with SEC— 
See list given on first page of this department. 


Sears, Roebuck & pay 9 


Four Weeks Ended— 1937 1936 935 1934 
nts 7 494" D1 i138. nbesse $30,725,423 $25,541,825 $18, 343 638 $16, 186. 586 


Securities Acceptance Corp.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 1454. 


Selected Industries, unc. Eachange of Ctfs. Authorized— 

The directors have authorized the of company’s allotment cer- 
tificates, at the holders’ option, for the underlying securities. Each unit 
of the allotment certificates tes represents one share ‘of $5. ~ Fn ong stock, one 
share of common and a warrant to purchase one share of common 
stock at any time at $l5a share. It is aapantel that March 15 will vd estab- 
lished as the date on and after which such exchanges may be The 
corporation stated that the exchange is not Compeecey one that the allot- 
ment certificates will continue to be listed on the ork Curb Exchange. 


Listing and Registration— 
The New York Curb Exchange has admitted the convertible stock, $5 


par, to 2% and registration. 
—V. 144, p. 1616. 


Shell ecibade & Trading Co., Ltd.—Conversion Voted 
At a recent extraordinary meeting of shareholders, resolutions were passed 
providing for the conversion of the whole of the fully paid shares of the 


company into stock 
A resolution also was passed to — a ,824,272, being part of the 
sume as standing to the credit of the reserve fund. This amount will be ap- 
= up 4,824,272 £1 common aecs to be allotted to common 
shareholders the proportion of one new share for every five held.— 


V. 144, p.9 


Sh iewin, Wititens Co. of Canada, Ltd.—Accum. Div.— 
The directers have declared a Sovieens of $1.75 per share on account 


of sccumulations on the 7% cum. ye - , par $100, payable April 1 
to holders of record March 15. similar pa ent, was made on March 1 
and Jan. 2, last, Oct. 1, Jul :. April 1 and Jan, 1936, and on Oct. 1, 

July 2, 2, April 1 and Jan. 2, 1935, this latter be ae first dividend paid on 


the stock since the regular sag th divi 
oid oo 'D Dec. 31, 1932.—V. 144 *S. 1 4. 


Sherritt Gordon ies 


H. W. Whit am, Secretary of this company, on March 3 sent a letter 
to shareholders which read, in part, as ~- yp 

The ausheriaga capital of your com ts of 6,000,000 shares of 
the par value of $1 each, of which at this Yate 5 5, 4 357 shares are issued 
and outstanding, leaving 258,643 unissued treasury shares. 
capital of the company, the directors 
have decided to offer for subscription to the holders of outstand shares 
additional shares of $1 par, on the basis of one share for each 25 shares 
held at the close of business on March 24, 1937, at $2.75 per share, payable 
in full on or before April 14, 1937. 

As this company has more than 26,000 shareholders, the cost of issuing 
actual subscription warrants would be very heavy and out of all proportion 
to any benefits that might accrue to shareholders. No subscription war- 
rants will therefore be issued. 

No shareholder will be entitled to subscribe for a fractional share, nor will 
shareholders be entitled to assign their rights to subscribe for shares. 

The right to subscribe will accrue strictly to shareholders of record at 
the close of business on March 24, 1937, so that no applications will be 
accepted before that date. 

Subscriptions for shares should be forwarded so as to reach The Trust & 
Guarantee Co., Ltd., 302 Bay St., Toronto, on or before April 14, 1937, 
at which time all rights to subecribe will lapse. —V. 141, p. 2904. 


Sierra RR.—Acquisition, &c.— 

The Interstate Commerce Commission on Feb. 13 authorized the acquisi- 
tion and operation by the company of the properties of the Sierra Ry. Co. 
of California. 

Authority was granted the company to issue not exceeding $708,000 
of 40-year stuking fund income bonds, $674,000 of 4% non-cumulative 
preferred stock (par $100), and not exceedi ng $584,000 of common stock 
(par $50) in furtherance of a reorganization of the Sierra Ry. Co. of Calif. 

The report of the Commission says in part: 

The applicant proposes to acquire at foreclosure sale the pro 
the old company, which consist of a main line of railroad exten 
connections with the Southern Pacific and the Atchison Topeka & Santa a Fe 
systems at Oakdale to Tuolumne, 56.65 miles, in Stanislaus and Tuolumne 
coun. Calif., a branch line 3.02 miles, and a contract authorizing 

tion under weackage rights over the Hetch Hetchy RR., owned by 
e City and County of San Francisco, which extends from Hetch Hetchy 
Faneten to Mather, 59 miles, in Tuolumne and Mari counties, Calif. 
aoe roperties are to be sold under a decree of foreclosure, entered on 
ene Be , 1936, in the California Superior Court in proceedings brought 
nst the old company, the Crocker First National Bank of San Fran- 
ence. and others, by Anglo California National Bank of San Francisco, 
trustee. The bonds issued under both of the first and second mortgages 
have been in default for a number of years, and as of May 23, 1936, there 
was due and payable $708,000 on account of the princi of the ist mtge. 
6 % B = bonds and $195,998 on account of the unpaid interest thereon: 
the same date there was due $674,000 on account of the principal 
of the 2d mtge. 5% gold bonds and $191,715 on account of the unpaid 
interest on these bonds. 

The pro ies of the old company have been operated since May 5, 
1932, by Charles H. Segerstrom, as receiver, who was appointed as such 
in the foreclosure proceedings. 

In 1932 a bondholders’ committee was formed in the interest of the 
2d mtge. bondholders, and in 1933 a similar committee, consisting of the 
same members, was formed by the Ist mtge. bondholders; Pp nck mer one rf 
96% of the outstanding bonds of both classes have been deposited wit 
their respective committees. These committees, as a preliminary step 
toward a plan of A amp msg - fe - 10, 1935, caused the applicant 
to be created for the purpose of ng and operating the properties 
of the old company. he orticies © ——. oye 2: 4 for the issue 
of ) hoa pine A of stock, consisting of $1, % cumulative prior 
preferred stock, $1,000 000,000 of 5% cumulative a RA stock, and $1,200,000 
of common stock. The applicant proposes to procure an amendment of 
the articles of incorporation so as to reduce the authorized stock to $1, 
258,000, consisting of $674, 000 of preferred stock (par $100) and $584, 000 
of common stock (par $50 

Pursuant to an ode cht dated Sept. 15, 1936, between the applicant 
and the res ive committees of the bondholders (contingent upon approval 
by the ICC) the applicant is to bid for the peapereen at the foreclosure 
sale, and if it is the successful vom the committees will deliver to it all 
5 a mtge. bonds and 2d m 


g the sale in and these 

dueting the le in partial payment for the properties. The applicant will 
then proceed to obtain an amendment of its ey of incorporation and 
will execute a which ‘will be issted and de acquired to secure its 
income bonds, which will be issued an ivered ¢ to the coments repre- 
senting the first-mortgage bo ndholders, in an amount not to exceed $708 ,000 

the amount to be delivered to equal the principal amount of ee aseste 
bonds transferred to the opeseenns. It also pro to deliver to such 
committee its common s in such uch proportion of $584,000 as the amount 
of Ist mtge. bonds transferred bears to $708,000, the total amount out- 
stan It will issue and deliver to the committee for the 2d mtge. 
bondholders its preferred stock of the par value equal to the principal 
amount of 2d mtge. bonds transferred, not to exceed 

The pocturee stock will be entitled to receive dividends at such rate, 
not to exceed 4% per annum, as may be declared by directors acd such 
ayes will be non-cumulative. 

The securities plas mae amount to $1,966,000, while as of Jan. 1, 
1937, t . total aa amount of f yeind | and interest due on the bonds of the 
old compan 729. hat this sum will be upon the consum- 
mation of the ek is ro now determinable. However, such sum 
equals or exceeds the toal amount of the pro ties, we are of the 

opinion that the total amount of the securities which applicant may issue 

ould be limited to a sum equal to the final amount due upon the bonds 
of the old company acquired by the applicant, such securities to consist 


vidend of $1.75 per share was 


Ltd.—Subscription Rights. 
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of income pone See ae stock in the amounts set forth, and such an 

amount of common stock not exceeding 000, as rod be required to 

make the total amount of the proposed securities equal the amount due on 

the bonds of the old company which are acquired by, the applicant. O 

to the inability of now ascertaining "the amount of common stock whi 
uired to be issued to meet these conditions, the authority 


gran pA. understanding that ore issuing any common 
stock the applicant will submit a statement showing the final amount 
due on all bonds of the old company, the amount due on ys yp at to be 
acu by it, the amount of common stock then proposed to 

shall receive our approval of the ‘cancun of common stock yas 
to be issued.—V. 143, p. 3011. 


Signal Oil & Gas Co.—Larger Dividend— 

per share on the class A 
and B common stock . 

An extra dividend of $1 was paid on Dec. 15,last, 


addition to a quarterly of 2: 2 
July 10. 1936, this latter being the first payment , made — March 10, 
»D 


1931 when a similar dividend was distributed .—V. 


Simms Petroleum Co.— Report for 1936— 
— J. Williams, Pres., says in 








ess in L widelten—ttnes } mak ng sale of the stock of Simms Oil Co. 
oo "Tide Water Oil realatal in June, 1935, the activities of company have been 
toward real apes n its remaining assets, watt av vragen | its liabilities, 
and aa daacivatane che an available proceeds RA ee yo yb ern = 
pe cet om The follo table se 2 ay 
consolidated assets and liabilities ereuen tt Dec. 31, 193 — Bec! 31,19 1936, 
and reflects the in liquidation during tha 
Cash. 168. Sl, Meee s dos dno sc asthedatbostboodsanaseeedd $712,265 
Instaiments paid by Tide Water Oil Co. or 12 months on ac- 
count of contingent poen of sale price of Simms Oil Co. stock 
(after deducting 818 thereof deposited in escrow) - .-.-.--~.-- 313,346 
Miscellaneous t ustments in sale price of f Simms Oil Co. 
stock, less expenses in connection with sale. ................. 11,496 
Realization from sale of fixed SPORE oo db éone senvarsnenoes 264,979 
Discount on rental obligation on seanken site obtained through 
prepayment and adjustment. --.-..........-.-.-..--.----.--.-- 10,700 
Realization from sale of preferred A stock of Pantepec Petroleum 
CORED, ERO. cccncadcssecdecsdsdodoscecdsasoctnconeneees 64,525 
Oil inventories sold ctindewe nb aa ddbthidbasenede bdhabbommepheons a e 5 
Reduction in notes, accoutns and accruals receivable. -.-........- 93 ,524 
Reductions in deferred charges and in equity in sub. not consol’d. 7,320 
PERS. cccdcmretacadbnbd sbbbs co cb banetesdéaddsaeeesesn 2 
BOCR ccc ences enn n sob as csdoonesoseescsescceseooscse $1,600,369 
Excess of expenses over income for year. ..........-..-...-.---. 29,383 
Additional income taxes for prior year... --.-.------..---.------ ,930 
Reduction in current payables _——- of div. payable, Jan. 9, 
1937) and reserve for rental GROEN... cccceneccccscaesenes 145,296 
Cost of defending or settling litigation brought against Simms 
Oil Co. which constitutes a reduction in the sale is prise of the 
stock of that COMPANY) . .. 2. nn nn ences cccccscccccceccce 65,651 
woe cede 6 00s 28 cb be ees Se cesen ceeseccesssecesscess $1,356,108 


Balance 
Divs. in liquidation of $1 and $1.25 per share paid, respectively, 
on Jan. 27, 1936 and July 20, 1936------------------------- 1,043,213 





1936. which 
which was oa or on Dec. 31, 1936. Including this dividend, the = 
tributions to stockholders since liquidation was voted in June 1935, ha 
aggregated 1,100, equal to $14 per share. 
Consolidated I woes Agcouns oo Petroleum Co. in liquidation 
mms 








Period Ended Dec. 31 1936— 3 Mos. 12 Mos. 
Income—Int. on notes & accts. receivable... _.-.-- $1,069 $6,556 
Rentals of marketing stations, &c......-.-.--.- 545 7,263 
Tank car mileage receipts_-........--..------ 139 5,255 
Profit on sale of storage oil.........--------- 42 8,208 
Miscellaneous income... -.-.-......-.-.--------- 397 2.747 
"Patel teseGO si « o'cic e 1 oencsdadbacésvincddscce $2,194 $30,031 
Expenses and charges........----------------- 8,773 59,414 
Deficit for the period... .c.-<cacncocccocees-s- $6,579 $29 _ 


Notes—The igi does not include the amounts paid dS Pa the 
by Tide Water Oi representing instalments aggregating a2 
account of principal of ‘the amount receivable if, as, and — he. S we- 
duced, and $110,896 interest thereon, of which $309,818, was devaaiten in 
escrow. 

The above statement does not include charges for the year for deprecia- 
tion ($47,479), and losses on property retirements, &c. ($452,171), all of 
which were charged to the reserve for revaluation. 


Consolidated Balance Sheet Dec. 31, 1936 











Assets— Liabtlities— 
ra Ea Se tk Set ene $312,896 | Accounts payable... .......- $1,013 
Notes receiv. (less $1,236 res.) 34,367 | Accrued expenses... -....-..- 5,214 
Accts. rec. (less $2,309 res.) -_- 1,023 | Accrued taxes _- - - - 7 
Accrued interest receivable - - - 2,457 | Div. on capital stock of Simms 
Due from officers & directors - 157; Petroleum Co., payable 
c Notes receivable_.......--- 4,227; Jan.9, 1937.......--..... 231,825 
Investm’t in capital stock of b Res. for contingent loss.... 721,027 
Sobrantes Oil Corp... .---- 182 | d Capital int. of stockholders: 
a Contingent assets --..-..-.-- 3,781,618| Undistributed cap. & surpl. 883,142 
Deferred charges... __..------ 368; Unrealized profit on sale of 
Simms Oil Co. stock _ _ _.. 2,294,286 
i $4,137,296 Total.....-----...-...-.- $4,137,296 


a Arising in connection with sale of stock of Simms Oil Co. to Tide 
Water Oil Co. under agreement of May 14, 1935: Principal amount on 
account of sale price receivable only, if, as, and when oil is roduced, and 
not if otherwise reduced as provided in in said agreement of May 14,1935 

in addition 3% interest is receivable thereon as tgs ag § in said agreement) ‘ 

,402,355; escrow fund with respect to Virginia O Refining Oo liti- 

tion, $276,484; escrow fund with respect 0 certain oth itigation, > 
$102,77 





. The agreement of May 14, 1935, yp Ma + me to sale of 
1 Co. stock, provided that $4,155, 000 of the consideration therefor 
was payable by ide Water Oil Co. only if, as, and when oil is produced. 
Iustalments on this contingent payment are due . ~ ay a 
equal to one-fourth of the value of the P os oil a ~ pny the 
Simms Oil Co. properties, except that for each of t 30 i: the 
instalments are ane-fourth < such ee 39 200. The p ac - 
f this $55. n ad remaining on Dec. , was 
$3. 402,355 addition, a. ie apearens at 3% is receivable thereon. the amount 

be received troleum }. 

anna Boy wee aise from the escrow 


from Tide Water Oil Co. on this 
ingens yam funds shown agove, is 
subject to reduction in hen ——* ay a is established under the cove- 
nants of warranty in th ay Hf. 4, 5 TEES or if certain other non- 
admitted cont t ‘iab ties of om Sisams il Co. are established. By agree- 
ment made on y 7, 1936, it was provened that Tide Water Oil Co. - 
withhold from the Nast portion of the contingent payment a sum 
at the time 2 permet of aaah funds to 
Simms Petroleum ‘Co. would | oth e 


ie ous accrue, the title to a certain oil 
roperty is = n 1 oom 
» At At Dec . oereain Titigation was a pm ding against Simms Oil Co 
nataliehen bt wean ility of the nature referred to in note (a), Shick? if 
unsuccessfully defended, would result in loss to Simms Petroleum Co. 
Included > oon lit mon | is a suit brought by the trustee in bankruptcy of 
Virginia Oil in which the trial court decreed a judgment on 
June 12, 1596, yee — Oil Co., et al., upon the basis of oo the 
par med A 3 Simms Petroleum Co. would approximate $325, This 
appenied. The Water Oil Co. has given ——. of its 
ntention } } py escrow the monthly instalments — me contingent 


approximatel Plus interest if, 


referred to in note (a) to the extent provided in t AN ogee of 
May 14 id, 1935, until they equal the liability under the jude 
determination of the appeal. Such d ts made to Dec. 1 1936" 7 in the 


are shown under ‘‘contingent geeky ‘above. he 
ble losses of this 
taxes for 1935 and 


nee of $276, 
abave <= has been provided for this and other 
nature, as well as for Federal income and excess profits tax 





Financial 


t years, and is believed by the board of directors to be a reasonable 
ap ry thereof. It is impossible, however, to determine with accuracy 
t the present time the ultimate cost of these items and the reserve of $721,- 
026 pay therefore prove to be either ye Ay inadequate. 
mente, ubsequen Dec 
d oor = mM 4e5 r snares Rin ot) TR (authorized capital, 


3,650 
509,000 shares, $10. $107 par: 488 ‘350 shares in treasury). 


been provided in the accounts for future 
of woe mem 5 a t of fimme 


No value is included anor for the Se 
+ cig to receive from Tide Water Co. under the agreement o 
ay 14. 1 l 35° a > bane equal to the : name 
ederal income, = = stock, 


Lt which $200.0 000 ¢ exceeds ite 
: taxes of Simms O from M 


fram Re ~ ag 5 = a Sle 1939. 
Simms Oil Co. ceased o ‘li he March, I! 6 and shortly thereafter was 
dissolved .—V. 144, p. 120. 


Singer Mfg. Co.—Ezira Dividend— 

The directors yee declared an extra dividend of $2.50 per —_ in addi- 
tion to the ar quarterly dividend of $1.50 per share on the tal stock, 
par $100, both payable March 31 to holders of Oy record Mareh 1 1 
extra dividends were paid in each of the 11 ng quarters, ‘while on 
March 31, 1934 an extra dividend of $1 per share was distributed. In 
ore a ‘special dividend of $15 per share was paid on Dec. 31, 1935.—V. 


43, p. 4 


Silver King Coalition Mines Co.—To Pay Larger Div.— 
The directors have declared a dividend of 25 — er share on the capital 
stock, par $5. payable to holders of record Marc ics this compares ~~ h 
15 cents paid on Jan. 9, last, OR ee 1936; 0 cents per share d 
tributed each three months from Oct. 1, 1 and including July 1, 1936, 
and 15 cents paid previously quarterly — at D. 
(L. C.) Smith & Corona Typewriters, Inc.—£zira Div. 
The directors have declared an extra dividend of 12% cents per share 
in addition to a quarter! share on the common 
, both yable A 
50 cents in 
A dividend of 25 cents was we: n Oct. 1, last, this la 
distribution made m7 hy eg 1931, when a dividend of of 
was also paid.—V. 623. 


Southwestern ‘ea cerpnene Co.—Earnings— 


Calendar Years— 1936 1935 1934 1933 
Local service revenues. b$52, 300, 549 b$48588 588,258 $47 eS. 488 $46.212,.987 
Toll service revenues... 23,931,245 21,540,050 19.687.550 17.870.381 

eous revenues. 3,993,179 3 ‘746,371 1. 476.030 a .579 020 


RES nae $80 224,973 $73.874.679 $70.419.068 $67,662,388 
Uncoll. oper. revenues... 307 ,497 "280,102 371,148 635.567 


Total oper. revenues .$79,.917.477 $73. 594.576 $70 047 .920 $67 026 821 
Current ma a 12,.992.479 12.251 ‘705 11.782.903 11.157.928 












Depreciation expense... 12,785,738 13,122,671 12. 30,738 13.251,105 
c expenses.____.. - 17°465'766 10.548.107 9.994.396 9,471,946 
Commercial expenses... 6,261,802 5,654.713 5,395.215 5,030,220 
Operating rents........ 1,056,663 1,019,885 991 .568 976.561 
Exec. an pete depts_-_- : 583,199 532. 710 495.509 
Accounting & treas.dept 2,511,950 2,349,327 2,218,066 2,191.570 
Prov. for empl. serv. pen 827.182 818,040 "794, 770 783 .776 
Empl. sickness, accident, 
death & other benefits 453 ,853 435,815 394,272 392,534 
vices received under 
license contract... 1,135,307 1,043,703 999.820 ; 
Other B enavine expenses _ _ 967 .409 e952, 561.171 570,494 
Exp. ed const. —Cr 180,002 157,951 178,180 172,580 
Rent for lease of oper- 
ating property... . 47 .050 68.177 88 ,966 100,978 
I cnt th tnchinen inna ses 48,735,580 8,330,331 7,942.170° 7,453,891 





Net operating income.$20,293 528 $16,573,894 $15,.599.334 $14,362,290 
Net non-operating inc. . 651,851 571,680 566.079 754,746 





Income available for 
fixed charges... -. $20.945.379 $17.145.575 $16 
Bond interest.......... 1,779.236 2,512,306 2 
Other interest_._... .- 55,645 518,949 


Amortization of discount 
bt 16,106 167 ,602 167 ,554 


3 $15,117,035 
0 2,550,027 


373,139 487,213 
on funded de 


167,561 
Bal. avail. for divs...$18,794,392 $13,.946.717 $13.114.590 $11,912,233 

Divs. on pref. stock (7 @) 1,524,985 1,524,985 1,524,985 Il, 

Divs. on common s 15.570.000 13, '840.000 13.840.000 13.840.000 


Deficit to surplus. -.-_sur$1,699,407 $1,418,268 $2,250,395 $3,452,752 

a The income statement for 1935 reflects the following adjustments in 
accounts listed, made in connection with compromise settlement, late in 
1935, of rate litigation at San Antonio, Texas, which settlement provided 
for refunds of a proximately $729.000 applicable to the period April, 1928. 
to December, 1935: Decreases—local service revenues, $610,000; uncol lect- 
ible operating revenues, $40,000; general and laneous expenses: 
services received under license contract, $8,785; taxes, $103,000. _ Increases 
—net non-operating income, $2,235; other interest, $159, . b Includes 
approximately $109,000 in 1936 and $55, 000 in 1935, which may be refunded 
in whole or in part in event of adverse rate rom metres c Due to the adoption 
of a revised method of distributing engin costs, 1935 figure includes 
such costs in the amount of $447,818; in onda similar costs were Ansa oe 
principally to maintenance and ‘construction accounts. d y does 
not consider that it has any undistributed in respons var which 
provision for surtax should be made. 


Earnings for the Month of January 


























1937 1936 
Operating ST RSS LE ERIN cao aN $6,855,426 ,404 ,609 
collectible operating revenue. .-...........-... 25,246 31,218 
I ambos $6,830,180 $6,573 391 
si denanebe 4,513,631 4.107.806 
Net operating revenues...................... $2,316,549 $2,265,585 
Rent for lease of operating property........-..-. ..-.-.- 3.869 
Ce CE soe endian unanbibastous 856,813 755,000 
Beas GTR DROTD...4 co acocdsssabesdcbdodes $1,459,736 $1,506.716 
Comparative Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— a $ TAabdilittes— $ $s 
Telep. plant..-..338,001,941 328,044,426 |Common stock.173,000,000 173,000,000 
Invest. in con- Preferred stock. 21,785,500 21,785,500 
trolled cos... 2,467,483 4,357,978) Prem. on cap.stk 916 916 
Other invests... 8,079,962 8,190,780) Funded debt... 45,000,000 92,975,600 
Miscell. physical Notes sold to 
property ...-.-. 920,473 1,024,073] trustee of pen- 
Sinking funds... 250,000 250,000} sion fund.... 7,926,755 7,886,620 
Deposit for re- Prem, payable 
demption of on ser. A bds, 
RS it 44,000,000 enileg for re@. .. caccce x2,441,830 
| SRN SIE 5,349,515  7,768,139|Customers’ de- 
Working funds. 168,869 66,994! posits and ad- 
Temporary cash vance billing 
ee 0 2,499,918 and payments 2,089,861 1,947,339 
Mat’l & supplies 2,988,657 2,542,403/| Accts. payable & 
Accts. receivable other current 
and other cur- liabilities.... 5,564,243 4,995,583 
rent assets... 7,772,062 7,390,667) Accrued liabil- 
Prepayments... 57,513 545,648 ities not due.. 6,100,110 6,674,095 
Unamort. disct. Deferred credits 
on fund. debt-_ 66,024 3,045,597 & misc. res... 90,938 91,685 
Other deferred Deprec. reserve. 87,106,375 78,416,112 
Gabits...cscco 220,434 316,014/| Surplus reserved 495,215 3, ,405 
Unapprop. surp. 17,783,020 16,423,955 
ee i 366,942,935 410,042,641 Tete .ckenas 366,942,935 410,042,641 


x Bonds called for redemption Feb. 1, 1936.—V. 144, p. 1124. 


Chronicle March 13, 1937 
Smyth Mfg. Co.—$1 Dividend— 
pe Sresage Nery dopeens 4 Scien of 1 pe shoe 99 Os semen 
See’ vith $ i's paid n Dec. 24, last and a regular Syicese of $1 and 


ee dividend of 50% conte per share paid on Oct. 1, las 
* 188 85 9 y dividends of 75 cents pe: share were ee on July 1 

and a April ae a! 36; & on _ 2, 1936; 75 cents on Oct. 1, ons 50 cents on 
July 1 and 1935; n Jan. 3, 1935; 50 cents on Oct. 1 and "1934 

34; 40 okey at ‘share paid a qu uarterly from July 1, 1933 to > pe 2,1 934, 
inclusive; 25 cents o A 933, and 50 —"* 4 og onere 
months from April 1 832, to ‘to and including Ja In caditinn 
an extra dividend of $1 per share was paid on July 1. is36- —V. 144, p. 291. 


Southern Bell Telephone & ote Co.— Earnings 


Years End. Dec. 31— 1936 
service revenues. . $37,202 


1934 
,888 06 343 3 7.599 
Toll service revenues... 17.792.682 tithe 49 5 ia 5 


9 
.283 
4,296,863 12,611. ‘B47 


























Miscellaneous revenues. 2,464,989 2 536,489 1,973,893 1,886.07 
Titsssusadvabiadead $57 .460.560 $52,753,981 $50.028.356 $47 ,.962.208 
Uncoll. oper. revenues. . 169.783 227.573 187.001 553,664 
Total oper. revenues. .$57.290.776 $52.526.408 +49 841.355 $47,.408.543 
Current ntenance... 9,712,876 8,472,029 . 7.091 .746 
Depreciation expense... 9°377°1 33 9,554,605 is 543,265 9.502.739 
Traffic expenses... .... 8°799' 078 8.197.116 7.838.832 7.212.842 
Commercial ex ene or 3,612,409 3,357.631 3,034,368 
Qperasing rents-.-...... 1,627,057 1,580,361 1,629.470 1,577,422 
Exec. & legal depts... 287 .766 279,849 257 .094 241.826 
. & treas. depts. 1,480,061 1,358,169 1,313,323 1,288,349 
Prov. for empl. servi 
pensions.......... 559,607 545,231 528.246 506,581 
Empl. sickness acci- 
dent, death & other 
benefits........._. 481 ,677 445,720 424,750 389,885 
ces recd. under li- 
contract... ... 799.099 737.217 699,505 675.015 
x Other general ex 442,920 501,544 354.571 467 ,966 
= charged consturc- 
Dt penadannenash 131,993 96.003 96 396 
Seen sh cechinesecitnaies cients y7 .326, 083 6,505,800 6,066,862 5,781,322 
Net oper. income... -. $12.477.855 $10,.832.360 $9,961,885 $9.635.451 
Net non-oper. income... 284,334 "289,502 326,384 487, 
Inc. avail. for fixed 
Ph. acstisaddéoke $12. 762,189 $1} 121,862 $10,288,269 $10.125.529 
Bond interest._......... 57.472 3.094.511 3.103.300 3,120.690 
Other interest........-. 180°3 160,996 167,775 290.375 
Amortiz. of discount on 
funded debt_....... 122,699 122.776 122,811 124,371 
Other fixed charges... . 22.621 21,345 21,726 21,430 
Bal. avail. for divs... $9.400.,017 $7,722,234 %. 872,658 $6.568.663 
Divs. on common stock. 9,062,427 7,499,940 499.940 7,499.940 
eee $337,589 $222,295 def$627.282 def$931,.277 
Shs. cap. stk. outs 7 
ing (par $100)......-. 1.249.990 1,249,990 1,249,990 1,249,990 
ed per share. .....- $7.5 $6.18 $5.50 $5.25 


x Due to adoption of a revised method - distributing neering costs, 
1935 figure include costs in the amount of $163,132: in 1934 similar costs 
were distributed principally to maintenance and construction accounts. 
y Includes $6,982 surtax on undistributed fits but does not include taxes 
charged construction amounting to $39,038 ($7,291 in 1935). 


Comparative Balance Sheet Dec. 31 











1936 1935 1936 1935 

Assets— $ $ TAabtltties— $ $s 
Telep. plant....240, + 694 234,571,223|Common stock.124,999,000 124,999,000 
Inv. in contr. co 2,538 750, "792 | Bonds. ........ .100,500 61,320,500 
Other investm’ts 1, 533: ‘047,11 ,856,074| Advances from 
Misc. phys. prop 1.242.767 1, "250. 9731 A. T.&T.Co 8,000,000 } ...... 
Sinking funds... 500 ,000 ‘600,000 Notes sold to tr. 
Cash dep. with of pension fd. 3,871,000 3,622,599 

trustee for red Notes given in 

of bonds due — of real 

Jaa. 1, 1667.. 14.000.600 «acces bs in lian 5,000 7,500 
Cash &spec.dep 4,628,729 4,977,539 Custs’ y tit4 & 
Working funds. 93,800 81,648; adv. paym’ts. 1,728,388 1,527,972 
Temporary cash Accts.pay.& oth 

investments... j-§ <c««<- 6,393,843 curr, liabilities 3,695,776 2,722,915 
Mat’! & supplies 2,613,057 2,332,669) Accrd. liabilities 
Notes receivable 106,983 127,950; notdue...... 5,291,813 4,209,560 
Accts. receivable 5,987,462 5,717,928] Deferred credits 
Prepayments. .. 534,923 455,216 & misc. res... 1,000,993 835,031 
Disc, on fund, dt 485,213 607,931 | Deprec. reserve. 57,597,448 55,280,186 
Oth, def. debits. 210,071 213,943 | Surplus reserv’d 32,744 626 238 

A 5,590,624 4,686,228 
, SRL 272,913,286 259,837,731| Total....... 272 913,286 259,837,731 


—V. 144, DP. 1455. 


Southern Ry.—Earnings— 
vere Week of Feb.— ——Jan. 1 to Feb. 28—— 


Period— 1937 1936. 
Gross a (est.).... $3,095,944 $2,858,234 $21,837,231 $19,326,830 


—vV. 144, p. 1617. 


BP Meier Inc.—Preferred Stock Offered—Public offering of a 
new issue of 100,000 shares of cumulative preferred stock, 
$4.50 convertible series (no par), was made March 8 at 
$98.50 a share by a banking group consisting of Brown Harri- 
man & Co., Ine., Goldman, Sachs & Co., White, Weld & 


Co. and Wellington & Co. 


® Each share will be convertible into common stock at the option of the 
holder on or before March 15, 1947, or in case of earlier redemption on or 
before the fifth day prior to ‘the redemption date, at the following rates 
Nae *may in each case be calculated to the nearest 1- 100th of a share): 
1-3 shares of common stock if surrendered for conversion prior to the close 
of business on March 15, 1940; 2 6-7 shares thereafter to and including ine Beare 
15, 1943; and 2% shares thereafter to the close of business on M 
1947. Based upon $100 fon value) share for the new preferred, ioe 
conversion rate iS enuivalens to $30, $35 and $40 per share, respectively, of 
common 


stock. 
® The new preferred stock will be subject to. vesempttcn at the option of the 


d of directors at any time in whole or in part on 45 days’ notice at $105 
share if redeemed on or before March 15, 1947; and ss } pea 50 per 
redeemed thereafter, in each case with accrued ed divi 


Tey 4 1947, the com- 
oO 


its preferred stock, 
As a sinking fund for ” r retirement on or 


ny is obligated to acquire by redemption or 
beforelDec., 31, 1947 ane on or before Dec. in each year thereafter until 
all shares.of such series oe been fy % number | pares pe —_ —- 
at least equal to sie egate oO e numper of sha 
onestendaie on March 1947, plus the number of shares thereof issued 
thereafter and prior to eeu 5 of each such year 
® The company, which had its 1 Beth in Chicago in 1865 and was formerly 
known as piegel, mee. See peer Co., Inc., is engaged in selling a variety of 
merchandise mail on cred 
* For over 30 Borer the co mpatiy and its predecessors have extended credit 
in limited amounts to mail order customers. Practically all customers 
avail themselves of this credit service. ‘The credit terms now being offered 
to various re» of customers result in an average time allowed for payment 
of approximately 74 months. The company in its published financial 
statements provides reserves out of current earnings for credit losses. 

The company’s policy of emphasizing the credit service it offers customers 
is basedgon its belief that sales are made more readily if time is allowed for 
payment and that customers who make r ar monthly payments over a 

iod of time are more likely to continue their dealings with the company. 
in conformity with this policy, the company discourages cash purchases 
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No discount is given for cash and no additienal charge over the advertised 
price is made for the use of credit. 

The a employs no salesmen or solicitors. Sales are solicited 
| ney ugh semi-annual catalogues and special bulletins issued from 
ime to time, all of which are sent through the mails. Approximatel 

,000 catalogues for the 1937 spring season are being mailed, whic 
syoresense a ——— increase over the number of catalogues mailed for 

e spring seaso 
Approximately or of the merchandise sold 
ted of such items as eo 


the com y during 
» foreieh 





elry, 
farm appliances. The remain ony Senta of wearing apparel for men, 


proceeds of the offering $4,458 ,960 will be used to redeem on or 
belere =~ od 1, 1937, at $11 10 per share all of the outstanding shares of 6% % 
erred stock of the company; while the remainder of approxima 
$1,940 032 wil 932 will be used to increase working capi 


tal. 
FP nnn ge or Authorized ToBe Ouseran ey 
. pref. stock (no par) shares... . 150,000 
Common stock ($2 par) shares._....... 1,750 


,000 1,265,000 
a The certificate of incorporation as amended on Feb. 27, 1937, authorizes 
the issuance of 150,000 shares of cum. . stock, issuable from time to time, 
mn one or more series, with such des tions erences and relative, 
participating, optional or other special rights and qualifications, limitations 
or restrictions thereof as, subject to the limitations ex the cer- 
tificate of incorporation, as amended, shall be stated and in the 
resolution orn resolutions providing for the issue of such series So toggle Ba by = 
directors. The eg Py RA adopted a resolution establish 
designations, preferen ate. an and the qualifications fimita- 
tions and restrictions nw 3 - gs the series of such cum. pref. stock 
designating such series ‘‘cumulative preferred stock, $4.50 eonvertibls 
series ,"" and authorizing the issue of 100,000 shares of such series. —— 
the issuance of such 100,000 shares of cum. pref. stock, $4.50 conv. 
333 334 shares of common stock (including scrip, certificates for fractional 
shares, authorized in an indeterminate amount but issuable in the aggregate 
for not more than 100 ,000 shares of common stock) will initially be reserved 
for the conversion of shares of cum. pref. s .50 conv. series 





























U ters—The names of the several principal underwriters, and the 
ee O SSS OE ee ee See een one EreEE ee D , are as 
ollows: 

Brown Harriman & Co., Inc., New York. ...............-...-- 31,000 shs. 
Goldman, Sachs & Co., a 31,000 shs. 
ne UE Gn GO, TU Tae 25,000 shs. 

Wellington & Co., RO OR a a 13,000 shs 

Income Account Years Ended Dec. 31 
1936 1935 1934'°™ 
I I i cis 'nn in ts nly cies $44 695,482 $34,011,683 $26,242,558 
Ges Gt Gc nidecconcadéatiéio 27,129, ‘675 20 ‘307, 639 15,067 ‘219 

Gross profit on sales_.......... - $17,565,806 $13,704,043.$11,175,339 
Maintenance and repairs__.....__.- 25.659 23 ,836 
Provision for depreciation.........-. 109, 130 79,535 67, ‘472 
Taxes (other than income taxes)... __ 177 ‘938 75.880 89 '315 
iin dit ti inesttin wtidine owe 63.324 75,614 '61,125 
Selling, general & admin. expenses... 9,122,684 7,237,708 5,397,363 
Provision for doubtful accounts, &c.. 3,804,571 3,582,987 2,113,543 

Profit from operations............ $4,249,998 $2.626,659 _ $3,422,683 
IE I i 368 ,432 240, 951 181,139 

ED Cnn cece bee $4,618,430 $2,867,611 $3,603,823 
A TS EELS TE AO A 162,585 162, ‘465 135 '344 
Prov. for normal Federal income tax. 662,125 372,824 463 ‘126 
ae Fed. surtax on undistributed 

Ce EE EOE IE 359,292 nn callin tall 
spo p RES ete 250,000 

Se Nn niin cond Giiintintadiinied $3,434,427 $2,332,321 $2,755,352 
Preferred « dividends GREG tee) age 263 ,484 329.355 461,097 
Common dividends................ 1,265,000 Sy > 5." aioe, 

OED. I cencin wittininddmitinnton $1,905,943 $1,819,216 $2,294,255 
Earnings per share on common... . $12.53 $8.17 17» « $14.20 

Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ $ Liabdilittes— > s 
a Fixed assets.... 2,920,127 1,990,409|6%% pref.stock.. 4,053,600 4,053,600 
Inventories . ..... 4,369,378 2,160,648|b Common stock. 2,530,000 2,530,000 
c Accts. receivable21,441,130 16,400,174] Accounts payable. 2,679,144 ° 1,222,719 
Due from empl's-.-. 1,588 1,395| Notes payable.._.. 9,100,000 3,980,000 
SS, ob ke 2,159,717 1,097,101} Pur. money oblig. 385,875 461,591 
Other assets... _.. 384,122 368,903 | Taxes accrued.... 884,061 339,857 
Deferred charges - - 540,815 280,862 Divs. payable - - - - 65,871 65,871 

Accrued payroll & = 

manage’t bonus. 160,616 48,275 
Conting. reserves. 1,401,816 947 ,626 
Capital surplus... 3,648,939 3,648,939 
Earned surplus... 6,906,955 5,001,012 

Weis cbvtdbdc 31,816,877 22,299,492 Beeth« cbeuéede 31,816,877 22,299,492 

a After depreciation. b Represented by 253,000 no par shares. c After 
reserves of $2,005,558 in 1935 and $2,535,353 in 1936.4 

Sales for Feb. and Two Months End. Feb. 28— 

1937 1936 1935 1934 
tn i I tHe $1,840,562 $1.457,489 $1,260,469 $927 ,917 
lil IR Sle 2.857.955 1,945,122 1,617,261 1,421,846 


—V. 144, p. 1618. 


Standard Gas & Electric Co.— Weekly Report— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended March 6, 1937, totaled 
104,150,276 kilowatt hours, an increase of 14.8% compared with the cor- 
responding week last year. —==¥, 144, p. 1618. 


Standard Oil Co. of Ohio— Wages I ncreased— 


Wage increases ere eee approximately half of the employees of this 
company were announced Maxwell, Vice-President. 

Adjustment of 5% will ~¥ CS. in pay of all salaried employees in the 
refini and field marketing departments, who receive less than $150 
monthly, or who are employed in company filling stations. Laborers in 
the refining department will receive an increase of 10 cents per hour over 
the minimum of approximately 60 cents. 

The increases are effective March 15, and will amount to a total of a 
proximately $300,000 annually, according to Mr. Maxwell.—V.143,p.3 


Square D Co. (& Subs.)—Earnings— 

Calendar Years— 1936 1935 
Gross profit after deducting cost of goods sold, in- 

cluding material, labor and factory expenses... $2,856,158 $2,156,572 
Provision for de DN ee 89, ‘628 87 ‘098 

















ER TE TE: EGE I SITES aie 118 ‘489 95, 534 

hl RRR 8 ala 9 Rage A Sg NB $2 ,648 ,041 $1, 973 ,939 
Selling and advertising expenses._............-. a948,103 b736,803 
Administrative and general expense..._........- a353 ,602 b319 ‘699 

BEE. i ded deomnannmoonatebhaenn $1,346,336 $917 437 
Other « I I ah tn nnd tind 82,83 43 ,818 
Provision for Federal and State income taxes_---_- 234,229 142,918 
Add’! assessments for prior years pd. or provided for ae” 
Provision for Federal surtax..........-..-.-.-.--. ey et ne ee 
Profit applic. to cap. stock of subs. held by public, -...-. 4,217 

ene Se ncn cv inn oe tals niin ea ele $982 022 $726 484 
Dividend on class A non-par value pref. stock~ -.- 271,029 c205,225 


Dividend on class B non-par value common stock - 439 437 
a Including depreciation of $14,628. b Including gaprectetee of $13 ,848. 


c Exclasive of stock dividend, represented by 23,351 shares of class A pref. 
stock issued to holders of class A shares in lieu of dividends thereon accumu 
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lated Psy June 30, 1935, charged to capital stock on basis of $10 per share, 


Note—The consolidated statements of income for 1936 include the results 
from operations of the com y’s former subsidiaries, all of which were 
eee the year 1936. All inter-company transactions have been 








Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— ~ . TAabilittes— $ $s 
egy a on $182,181 $506,148 or payable.... $75,000 # -.... . 

. e Treasury ccts. pay., pay- 

bills (at cost)... 300,000 # -..... rolis, &c....... 233,423 $102,330 
a Receivables .... 642,923 424,567 | Accr. int., tax, &c. 55,689 29,741 
Inventories... ... 1,609,521 1,193,390| Prov. for Fed 
a assets...... 44,926 105,985 State taxes (est.) 278,399 144,894 

Reneeaneeiineonm 204,438 195,374| Funded debt..... 599,750 675,000 

» ides, equipm’t, Res. for conting’s. 14,270 59,270 

tools, dies , &e.. 1,143,291 1,150,164] Class A pref. stock 1,232,260 1,233,163 
c Real estate....- 57,2 7,565 | d Class B com, stk. 73,546 73,550 
ET enencann 1 1| Capital surplus... 255,766 ,024 
I atten atieneneens 1 1| Earned surplus... 1,438,774 1,167,219 
Deferred charges. . 72,362 59,994 

UGE ecesehobe $4,256,879 $3,693,191 MEGGE umcessoue oa 256.879 $3,693,191 





a After allowance for doubtful $48,023 in 1936 and $45 ere in aon 
1,232,057 in ago and $1 1 


of 
b After afowenss, for a of 
1935. c Not used in tions epresen by 220,638 no aor 
in 1936 and 73,550 in 935.—V. 144, p. 1618. 


(L. S.) Starrett Co.—LZarnings— 









































12 Mos.End 
June 30 '36 Dec. 31 '36 Dec. 31 °'36 
Sales -<—-<—-—<- <2 ee ee ee eee en ee eee eee eee $1,151 176 $1 ,304,500 $7 455,67 6 
Gee GE Gidanticdacbkodbddcotidose x579,910 y660 463 1,240,373 
Manufacturing ict nwidbinn $571,266 $644,037 $1,21 215208 
Selling and gen expenses........ 222,134 245,081 467 ,21 
Operat PR .tesnntwnadiiduc 49,131 $398 ,957 $748 ,088 
Income a, Souurtiion Lk ethers wo tesa “n 3,594 5,249 : 1843 
Gee. Ge cwccntebcsisnéavasitnn 1,026 1,983 
GR . OGIO... in aidiidititindidiidiniiieaen $353 .751 $405,162 $758,913 
Other charges (cash discts., bad debts) 16,669 20,381 37 ,050 
Res. for accr. Fed. income & excess ont 
profits taxes on earns. of Saree 44,496 55,600 100, 
Bie SN. 4; sincinceninwetiuisnandits $292 ,586 $329,181 $621,767 
Surplus credits Cs cui metititewmndil 13,440 3,581 17 ,022 
Total Cae ee pe $306 ,026 $332 .763 $638 .789 
Surplus chara RRA PAE, Seely 144,001 14,404 158, 
Net increase in operating surplus, 
before dividends.............. $162,024 $318,358 $480,382 
Preferred stock dividends. .......... ll ‘811 11.388 23.199 
Common stock dividends._........ 102 ‘689 161,369 264 .058 
Oper. deficit at beginning of period. 767 ‘684 720,160 767 ,684 
Oper. deficit at end of period... $720,160 $574.559 $574,559 
x Includes charge for depreciation of plant in amount e. 22,100. yin 


cludes charge for depreciation of plant in amount of $23 











Note—No provision has been made out of earnings 4 the six months 
ended Dec. 31, 1936 for Federal surtax on undistributed profits. 
Comparative Condensed Balance Sheet 
Assets— Dec. 31°36 June 30°36; Ltabilities— Dec, 31°36 June 30 '36 
Ge he Ae 705,969 $612,307! Accts. pay. & accr 
Accts. receivable... 353,687 360,470| expenses....... $53,272 $95,146 
Inventories .....- 1,343,766 1,349,170|Accr Fed. & Sta 
Mktable. sec. (cost) ‘244, 677 052 SA, badink a135,317 129,192 
Misc. notes & accts. Pref. otk. (par$100) $607,500 607,500 
receivable... -.- 19,020 19,067 | y Common stock... 1,500,000 1,500,000 
Misc. sec. (less res.) 47,750 47,750) Res. for s. f. for 
Skg. fd. for pf. stk. 65,303 65,303 pref. stock..... 65,303 65,303 
Treasury stock. . 224,127 224,127 | Surplus.......... 1,869,271 1,723,670 
Fixed assets (net). _x1, 223,498 1,197,620 
Deferred charges... 2,39 11,936 
s Deposit... .<«<<- 468 1,010 
RUEEE anicdaund $4,230,663 $4,120,812 TEE cLcecanad $4,230,663 $4,120,81 
x After reserve for de ation of $1,064,528 ed by 150.000 


Represented 
= par shares. z In Millers River National Bank, in liquidation yo re- 
ves. a No provision for Federal surtax on undistributed prof fits is 
anand in this amount.—V. 144, p. 1619. 


Stokely Bros. & Co.—Larger & Exira Common Div.— 

The directors have declared an extra dividend of 25 cents per share and 

a regular qu uarterly dividend of 25 cents share on the common = 
both payable April 1 to holders of record March 18. ee 36° 4 


quarterly dividends of 20 cents per share were distributed. V. 143, p. O19. 
Sterchi Bros. Stores, Inc.—Sales— 
Mor th of— 937 1936 
ears anh atlanth taints wich tate enn tedhnde diene it lana a $338 ,300 $276 .360 
FS SR SEI AES Ni PE LE 405,974 382,800 


Senate Corp.— Registers with SEC— 
See list given on first page of this department.—V. 144, p. 791. 


Studebaker Corp.—Sales— 

Paul G. Hoffman, President of the corporation, repores the sale of 7,971 
passenger cars and trucks in Fe ary, com h 6,196 in February, 
1936—a gain of 28%. Gain for January was alse 4 28% For the year to 
date pS +a have been sold, compared with 12,232 last year.—V. 
144, p 


Sundstrand Machine Tool Co.— May Increase Stock— 

At a special meeting on March 30, stockholders will be asked to vote on 
a proposed amendment to articles of nee increasing the number 
of authorized shares to 2 shares of $5 par value from 125,000 shares 
of no par value.—V. 143, D. 3858. 


Sun Glow Industries, Inc.— Registers with SEC— 
See list given on first page of this department. 


Sun Oil Co.—Sitock Increase Voted— 
Stockholders at the annual meeting held March 9 approved an oe 
in ip enaeipes no-par common stock to 2,500, from 2,300,000 shar 
has beet of increase is to provide for payment of stock dividends which “it 
has n the practice of the company to declare from time to time.—V. 144, 


ae Ray Drug Co.—Sales— 


Month of— 937 1936 
RE EEE OCT SOE A SE OO <n Ae a ST 5 $477 .667 $378,635 
venrussy i ate antares aleatiitlin ay aktuineate de mtcsiniiniionh aemebiiene 451,594 415,038 


Sunset Mines, Inc.—Registration Withdrawn— 
See list given on first page of this department.—V. 143, p. 4169. 


Symington-Gould Corp.—Bonds Redeemed— 

The Marine Midland Trust Co. of New 5 Sore as trustee, for the Mok 
ton-Gould Gould Coupler Cre. convertible oome 
bonds of 1956 has notified the Stock E a8. that from Dec. 15, 1936 

March 8, 1937 inclusive, bonds of this issue aggregating $414,200 Ausiou 
amount were converted or redeemed and ret ageines which ¥ +. 516 bcc; 
shares of special stock (10c. par value) of The S 
were withdrawn from Collateral Account.—vV. 144, p. ieee 
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Superior Steel Corp.—Larnings— 














+ al aalalll $7086.121 $4.552863 x$3155,541 $3908 969 
Cost of sales.._.-...-. 5,876,717 3,931,434 2.933.810  2'982/924 
expenses... .... 62,800 163,701 162,213 152,767 
eral expenses... .-.. 33,600 127,111 118,961 114,830 
Prov. for deprec. of prop 97 ,961 118,717 120,000 120,000 
charges. ......-.. 96.693 45,378 25,738 30,130 
ey pee from o $618,351 $168,522 loss$205,179 loss$191 ,682 
ccs nadine 43,777 23 ,656 16,056 30482 
Loti eamted $662,128 $192,178 loss$189,123 loss$161 ,200 
ee . ist. & mips. 64% 
wpe 70,320 75,292 75,741 75,960 
aaa of on ry discount 17.778 
Prov. for br obeenen Ee eT i A fe AS 
, Mach. ‘ er PE SA a ee ee 
Prov. for Fed. tate 
income om gs itv sist 136,865 Ee ak Bila. «2 le 
Net profit - year... $454,943 6,690 loss$264,865 loss$254 ,939 
Previous deficit... ...- 1,172,689 1,219,380 954,516 731,845 
pr omy ——- cred ihe eee. ee. Oo Sageies is — Wesbee 
ust. applic or 
— etl PPE SATS MT SS 5 ORS es ae ee 32,268 








os vie vo tte aint $710,066 $1,172,689 $1,219,380 $954,516 
SS deducting freight and allowances of $53,791 in 1934 and $54 874 


Comparative Balance Sheet Dec. 31 








Assets— 1936 1935 Liabilities— 1936 1935 
x Property accts.. $3,836,304 $3,763,902 | y Capital stock _.. $4,754,223 $4,754,223 
Gis dbeneina skae 219,943 166,305; Accounts payable. 864,839 ,700 
Notes & accts. rec Wages payable... 130,022 73,859 
customers - - - . - 685,459 369,530} Other accruals._.... 193,991 46 ,535 
Inventories - - - . - - ,552 ,434 820,685 | Ist mtge.6% bds. 1,104,000 1,253,000 
fun 1,078 927 | Res. for workmen's 
Workmen's comp. compensation _ - 40,782 41,914 
Do @ ©.6i Hen 40,781 41,914/ Deficit.......... 710,066 1,172,689 
— in closed z Treasury stock... Dr29,930 Dr58,869 
RR 1,561 3,642 
Deferred charges. - 10,298 3,769 
Total. ....-....$6,347,858 $5,170,673 Total _ . .......$6,347,858 $5,170,673 





x After depreciation of $2,769,019 in 1936 and $2,898,102 in 1935. y Rep- 
ted by 115,000 shares ( $100). 2z Represented by 724 (1,424 in 


resen 
1935) shores.--¥.. 143, p. 28 
(James) Talcott, Inc.— Business Volume Up 33%— 

The company reports a business volume of $16,058,971 for the first two 
aoe of Sy as compared with $12, ,632 for the corres pondi period 
of 1936, increase of 33%. Volume for February was $8,019,497, com- 
pared with $5,.870.601 for ebruary, 1936, an increase o 36%. —V¥. 144, 


Tappan Stove Co.—Stock Offered—Offering was made 
Mareh 12 at $13 a share of 46,000 shares of capital stock 
by a group headed by Mitchell, Herrick & Co. and ineluding 
MeDonald-Coolidge & Co. 


This offering follows change in the capital structure made on Jan. 7. 
As a result there are now 150, authorized shares ($5 par) of which 
101 p00 shares will be outstanding upon completion of the present financing. 
Of the 46,000 shares included in the present offering, 20 shares come 
from the company, and 26,000 shares are being sold by she present stock- 
holders. The proceeds from the 20,000 shares are to be used for plant 
extension and provement, and general ok geal purposes. 

Company manufactures gas ranges for domesti 

Gross sales which amounted to $1 1.120. 843 in "1934 increased to $1,- 
604,262 in 1935 and to $2,297,263 in 1936. Net profits after Federal 
income and excess profits taxes were $30. 231 in 1934, $123,295 in 1935, 
and $195,589, or $1 93°a share in 1936 after provision for Federal income, 
excess profits. taxes, and surtax on undistributed profits. 


As of Dec. 31, 1936, and before Senn of Jeccess of present 

















financ the balance sheet showed current assets of $709,736, inctadine 
$175,3 cash, as compared with $251,442 of current liabili ties 
See also list given on first page of this department.—vV. 144, Pp. 1455. 
Texas Hydro-Electric Corp.—Earnings— 
Years Ended Dec. 31— 1936 1935 
ross operating revenues—tElectric._.._..._. -- $266,295 $234,140 
I, Ss i momen ebocceaceou 43 ,294 44,349 
a ASSN RSS Fa lt RE RGR ae i a a 8,232 13,056 
TE a ecuuew 9,82 8,699 
Depreciation acti Sia a cs alana iee dss ob six Wheas to th quien tt anit eat ad 35,457 31,158 
Net operat GE FS et eles bey Eg eros eee $169,485 $136,878 
ee in cnn ncaneebseone 1,052 847 
eo ena meneeaire $170,537 $137,725 
I eeownnae 90,4 89,130 
De a ce eneeeumban 8,893 ; 
Federal undistributed eS ee: >. Cee 
iia aR A a 13,045 15,192 
ae $50,126 $28,770 
Ne unas aawtie 2.9 33 478 
gE I IE AT ee ee ROR aS Ae rt ‘ 
Or $47,209 def$2,916 
Dividends on $3.50 cumulative preferred stock ___ De: © Ileedee 
Earned surplus at end of year________________ $32,709 def$2,916 


Note—Accumulated dividends on the $3.50 cumulative preferred stock 
atsDec. 31, 1936 amounted to $19.41 per share, or $281,541. 


Balance Sheet as at Dec. 31, 1936 











Assets— LAabilities— 
Plant, property and equipt -._ $2,149,628 | Ist mtge 6s, 1956___________- $1,575,000 
Special deposit. _..........-.-. 9} Accounts payable__.._..-_-_- 3,220 
Ae Ro Li 2 RE a age oe 66,631) Accrued interest_.._.______.__- 9,687 
Accounts receivable... __ _- 27 ,089 | Accrued Fed. inc., &c., taxes 16,894 
Unbilled revenues. ...... -.- 3,403 | Other accrued taxes._____._- 7,401 
Insurance deposit premiums.- - 1,550 | Other accrued liabil'ties____-__ 1,891 
Deferred charges... ......-..- 180,100} Res. forretirementsand deprec 135,858 
a Reacquired common stock -- ,000 | $3.50 cum. pref. stock... -.___- b630,7 50 
Common stock. -........._-. c35,000 
Te le ceald 32,709 
ERE BRR 0 Rah $2,458,411 _ REESE RR SR oa, Be $2 458,411 
a 6,000 shares at cost. b Represented by 14,500 shares, no par. c Rep- 


resented by 35,000 shares, no par.—V. 143, p. 4017. 


Thompson Products, Inc.—T'o Pay 40-Cent Dividend— 
pos directors have declared a dividend of 40 cents a meee a\ the 
mmon stock, no par value, payable April 1 to holders o arch 22. 
a dividend of 90 cents was paid on Dec. 15, last, and aS Scne by 7 30 cents 
were paid on Oct. 1 and on July 1, last, this latter being the first made 
on the common stock since Jan. 2, 1932, when a regular quarterly dividend 
of 30 cents per share was distributed.—V. 133, p "3649. 


Tilo Roofing Co., Inc.—Regular Dividend Doubled— 
The directors on March 8 declared a dividend of 25 cents per share on the 
common stock, par $1, payable April 1 to holders of record March 20. 
This compares with an extra dividend of 12% cents and a regular quarterly 
dividend of 12% cents paid on Dec. 21, last and an extra dividend of 7% 
oo pnt 2.) regular quarterly dividend of 12% cents per share paid on 
c 


Chronicle March 13, 1937 
To Retire rreferred Stock— 
The directors have voted to retire the entire outstanding 


preferred stock 
congo = fecries A convertible 2 cumulative preferred stock, on April 1, 
e company has no funded debt. 
Savi ~~. structure after A 1 will be represented by approximately 
289, tstanding shares of common stock, out of an authorized issu e of 
400000 shares of $i par value.—V. 144, Dp. 1455. 


Toklan Royalty Corp.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 792. 


Tokyo Electric Light Co., Ltd.—Zarnings— 
Earnings for 6 Months Ended Nov. 30, 1936 (In Japanese Yen) 









































Sale of CREED... cant scecunonainoninesnecnne di inte cdi 72,826,216 
Income ts DCU Cn aeunoed bance seoeoenneadebeuin : eR 
inh ne Ot © SERORERSSOOOMEDOEOR COOSOSeSPCOSCCCeseesOaee P »225 
DE DE. scubenteubteneseketmanabbabdeonconsceesdubs 3,252,790 
Total d ablic - ch lili i ee ee ee ee eee ee) 78 nee 746 
TAZ6S Q@NG DUDIIC COAPHOS. « oc coco ccccccccceccuscecceseccoe . e 
Generat i tren ene enn en 17,217,073 
Interest on loans and funded debt... ............. eee .480,016 
De iin dite cisendibdooddabenbeneudoandl ,901 ,910 
Dinwedébendeeduesbon coebauboadues 4,121,900 
Ge Es cobasobbncdecchoosdssccoantatocdséusucces 12,237 ,845 
DEO BEG cb Bb p cove Mmusasmcceoscudssneseusescsssoococe 20,603 ,149 
Balance Sheet Nov. 30, 1936 (Currency—Japanese Yen) 
Assets— Liabilities— 
Offices and equipment. . .... 16,752,832 | Share capital.............. 429,562,000 
Power plants. .........-..-.. 280,736,287 | Legal reserve... ............ 22,931,000 
Transmission lines.......... 139,799,190 | ,000, 
GSubstatioes.. « «<i ccccescce 91,962,814 | Employees retirement reserve 765,739 
Distribution lines... ..- ens 293, ,239 | Provision for future losses on 
Installat’n on consum. prem. 45,547, ‘878 redemption of foreign bonds 6,000, 
Construction works. ......-.- 40,599,050 Funded debt. ...........-.. 372,192,481 
Invest’ts in affiliated co. -.-.-. 10,000 ,000 | Accounts payable... .....-.. ,912, 
Loans & advs. to affil. co.... 50,430,365 | Accrued interest. .._.....-. 9,492,713 
Merchandise and stores. - . .. 4,609,349 | Unclaimed deb. redem ns. 116,700 
Accounts receivable... -.-.-.- 12,550,931 | Unclaimed dividends... ~~... 137,972 
a ee SL ,. . ncs en bdbeeneusen 16,750,000 
Bills receivable... .....-..-- ED 0 i a ins os nai ctntcssepibebiie 3,552,431 
Bee GEE. oc be oececese 4,438,994 | Suspense receipts. _......... 15,394,889 
oo fl GU ee - 450,253 Ata a exchange suspense.. 3,800,208 
Suspense payments. -..-.-.-.-- .  & Jl Scrip ncn pmion papa . 13,797,094 
Unamort. debt disct. & exps. 31, 618, 051 Net 1 profit for the term... .- 20,603,149 
, eee eae oe ES, MU hn 6 eds eine 924 009,227 
—V. 143, p. 1249. ' 
Toledo Edison Co.—Earnings— 
“Calendar Years— 1936 1935 1934 1933 
Gross earnings... ..-- 10,006,585 9,676,766 $9,124,502 $8,644,420 
Oper. expenses & maint. 4,443,262 4,050,602 3, 399,391 4,009,714 
General taxes__.......- 1,077,049 966,828 aa > ie 
Federal taxes_.......-- 299 ,306 350,889 334,135 307 ,182 
Net oper. income. - - - - $4,186,968 $4,308,447 $4,409,131 $4,327,524 
Other income... .....-- 25,932 21,472 Dr64,655 Dr99,760 
Total income... ...-.-.- $4,212,900 $4,329,919 $4,344,476 $4,227,764 
DOG Gis ks mawensdan ,608 ,352 1,484,658 1,482,351 1,441,749 
Prov. for prop. retirem't 753 ,000 720,000 720,000 720,000 
Net income.......-.. $1,851,548 $2,125,262 $2,142,123 $2,066,016 
Preferred dividends. --~- 944,783 944,783 944,195 941,878 
Common dividends .- - - - - 1,387,500 2,566,875 1,110,000 1,110,000 
Balance, surplus. ___def$480 ,735def$1 ,386,396 $87 ,928 $14,138 
Previous surplus i nial in 5, 811 ,070 7,125 268 7,023 ,679 7,017,210 
Total surplus____-.-_-- $5,330,335 $5,738,872 $7,111,607 $7,031,348 
Adjustments... ......-.- Cr32 ,437 Cr72,197 Cr13 ,662 Dr7 ,669 
Profit & loss surplus... $5,362,772 $5,811,070 $7,125,268 $7,023,679 
Comparative Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ Liabiltties— » $ 
Plant & investm’'t_62,767,410 59,109,599| Capital stock— 
Investments - - -..- 6, ,556 469,639 7% cum pref... 4,556,300 4,556,300 
Special deposit... 778,478 # -...-. 6% cum pref... 4,683,700 4,683,700 
Disct. & exp. on 5% cum pref... 6, 400 6,896,400 
pref. stock - - - - . 1,408,622 1,408,622 x Common... 13,875,000 13,875,000 
Curr. accts. wit Total funded debt .27,500,000 27,500,000 
affilated cos_.-- 9,278 26,039 | Accts.pay .affil .co - 39,429 47 ,542 
Mat’ls & supplies. 741,269 707 ,381|4% sec. note pay... 3,000,000 -.-.-... 
Prepaidinsur.,&c. 168,284 72,323| Due parent co.... 533,635  --..... 
Accts. rec. from Notes pay.(curr.). 610,000 # -...... 
municipalities... $-...--.. 986,688 | Accounts payable. 355,112 284,626 
Other accounts & Int. & taxes accrd. 1,179,618 1,337,602 
notes receivable. 1,784,289 1,035,324] Def’d liabilities... 108,818 125,734 
| ROG I a PE 387 ,443 26,704 | Depreciation res.. 5,476,657 4,403,371 
Bal. in closed bks- 352 23,838 | Otherreserves.... --..... 236,059 
Notes, accts.& int. Spec. surplus res.. 1,800,000 1,800,000 
ec. (not curr.) - 41,517 174,221 | Surplus. .......-.. 5,362,773 5,811,070 
Notes & accts.rec., 
(personal) - - --- 4,838 6,846 
Deferred charges... 1,789,105 1,810,176 
nen 2 ele ats al 75,977 443 71,557,404 , REPEL ARES. 75,977 443 71,557,404 





x Represented by 1,387,500 shares of no par value.—V. 143, p. 1249. 


Transamerica Corp.—Annual Report— 
Consolidated net profit of corporation, controll the Giannini enter- 
on the Pacific Coast, totaled $25, 016, 200 in 1936, as compared with 
20,319,276 in 1935, a gain of 23%, accor according to the annual report made 
public March 10. 

In his letter to stockholders, John M. , reported an 
enhancement in intrinsic value a 1936 a $38. +305. 452 " before giving 
effect to dividends re last year e increment t consisted of net profit 
for the year, $25,01 increase in consolidated paid-in surplus, $5,307,- 
430; increase in general reserve, $3,500,000, and increase in unrealized appre- 
ciation in folio, $4,481,8 822. 

On Jan. 30, last, the corporation paid a regular semi-annual cash dividend 
of $4,630, 1 and an extra dividend in stock - Bancamerica-Blair Corp. 
having a How BL. value on that date of $5,557,1 en | a total distribu- 
— of $10,188. ey + cents a et as eae h $5,788,268, or 

cents a share n January, 

The consolidated balance sheet eet that marketable securities, carried 
at $34,680,848, had an indicated market value on Dec. 31, re 4 $42. 339,- 


562, a net . reciation of $7 .658,714, which com with pprecia- 
tion of $3 ,892 on Dec. 31, 1935. As of Feb. 27, 1937, the ‘Satie 
showed ~ hasaher appreciation of $8, 42, 514. the report stated. 


Growth of the Bank of America N A., and the five other banks 
in California, Crean and Nevada controlled by Transamerica was indicated 
by an increase in their ate deposits trea $1,260,623 354 at the end of 
1935 to fl. 427, 076. 873 at the end of last year, a gain of more than 13%. 
D the year 24 California were merged th the Bank of America. 

Commenting upon Transamerica Corp.’s prospects for 1937, Mr. Grant 


“The very marked business recovery in Ontiternin and on the pen 
Coast generally must of necessity be reflected in increased earnings of your 
corporation. Its widely diversified interests extend directly or indirectly 
into many Coast industries, and it is inevitable that sooner or later increased 
business activity must call for a corresponding increased demand fer money, 

higher prices of real estate, the writing of more life insurance and higher 
oe on properties insured against fire and other hazards.’ 

The report disclosed that A. P. Giannini, Chairman of the Board of both 
Transamerica and the Bank of America N. T. & 8S. A., again had declined 
to accept compensation for his services in either capacity. The report also 
disclosed that administrative expenses of Transamerica and consolidated 
companies decreased from $1,771,096 in 1931 to $215,248 in Path 
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Consolidated Income Account Years Ended Dec. 31 
[Including Consolidated Companies] 


Calendar Years— 1936 1935 1934 1933 
Income—dividends. . _ .. $11,071,766 ss. 112, ts $5,636,322 $5,945,950 
DOTE. di: de cnnne ce 610,239 1,036,454 890,547 7 


1 
aiiimitens etiiin a diam se 7.641 309.835 004 4 
Securs. transacts., profit al1,556,498 a2.766. Sy Slossb1 129138 1,377,682 














Recoveries on assets, 
viously charged off & 
interest thereon......  ..-... 329,084 633.345 .. <asees 
I coal in: dali aureiindastutnes $13,246,144 $12,554,723 $6,006,083 $8,625,168 
EEG cabtioscante ss 190,872 304,476 504,535 728,496 
Expenses, taxes, &c_.... 914,672 288,878 354,90 374,064 
Trans. and regular fees. _ 121,739 104,289 120,908 107,057 
Minority int. in earns. 
es GEE ci. on eihe 5. «; peeibeiieen -clices, aibieial 2,081 
|). $12,018,861 $11,857,080 $5,025,739 $7,413,470 
Net profits of contr. subs. 
other than consol. cos. 
after prov. for taxes 
min. int.) in excess 
of divs to con- 
solidated coS_..._._. 12,997,340 8,462,196 6,424,848 3,926,169 





Consol. net Sreney- - Sirs 016,201 $20,319,276 $11,450,587 $11,339,639 
Da cbaacbaseoes 1,576, 807 6,484 003 5.902 715 


Penn maaisisntind oo $13,439,394 $13. 835,273 “Pot 872 $11,339,639 
Shs. cap. a Re par)... 23, 181 568 23,181,568 23,621,897 23, ‘681 1,926 
Earns. per share_-___-___ 1.08 87 49 $0.48 

a Consists wre profits of $1,088,235 ($1,748,891 in 1935) based on written 
down values of securities held by Transame rica Corp. and consolidated 
companies on Dec. 31, 1931 and $468. 263 ($1,017,684 in 1935) on sales of 
securities based on cost of s ubsequent acquisitions, ar Consists of $46,319 
loss based on written down values of securities hel Transamerica Corp. 
and consolidated companies on Dec. 31, 1931 | $7, 082,818 loss on sales 
of securities based on cost of subsequent acquisitions. 


Consolidated Balance Sheet Dec. 31 
{Transamerica Corp. and Consolidated Companies] 





1936 1935 q934 1938 
Assets— $ $ $ $ 
Invest. in cap. stocks of 
non-consol. and 
corporations.________ 160,642,797 163,026,275 165,544,254 165,105,220 


32,825,780 32,893,956 
9.206 1,963,647 


© 
oo 


ae securities... 34, ‘680, 848 30,983.3 
Cash in banks & onhand 2 306, 129 1,841,735 1,81 
Notes, contracts, 








receivable, eae titel ii 4,165,062 4,544,054 10,498,844 11,378,392 
Officers’ & empls. notes 

and accounts._______ 1.129.488 1,988,185 1,377,897 1,578,279 
Owing fr. subs. not cons. 2,279, ose 5,436,581 6,315,836 7,604,154 
Other assets___..________ 2 5,486 4,795 18,910 
Good-will, going concern 

& control va Beidbéwc 1 1 1 1 

(0 EAE, a Gag 205,209,082 207,825,715 218,386,613 220,542,559 

Liabilities— 
ee Oe $5,950,000 $4,800,000 
Accounts payable - . . _ _ _ 488,108 238,930 4,579,200 2,060,577 
Taxes payable________- EE dedi one eee aa eae 
Owing to ae othe 

than holding cos__-_-- 6,362,072 6,455,306 6,390,668 8,077,721 
Res. for liab. oe possible 

loss under outst. inter- 

company contracts... 9,302,382 19,730,112 31,663,324 32,752,658 
Res. for deprec. of assets 

of subs. not consol__.. 12,248,636 14,722,590 16,777,591 17,980,937 
Res. for taxes & contings 7,823,170 7,606.037 7,600,471 9,031,450 
General reserve________ 8,750,000 5,250,000 1,750,000 2, ,000 
Min. int. in cap. stock & 

surplus of consol. sub 136 294 1,920 76,018 
b Capital stock. ______-_ 23,181,568 23,181,568 23,621,897 23,681,926 
Paid-in Weg) al22,185, ‘053 116.877.623 111,661,363 110,014,117 
Earned surplus - - - - - - - - 14,205,309 13,763,255 8,390,178 9,267,154 

ES Salty 205, 209, O82 207,825,715 218,386,613 220,542,559 

a Includes credit of $6,359,144 representing recoveries, resulting from 


cancellation one redistribution of capital stock o f Transameri 
by 23,181,568 shares no par value in “1935 and 1936, 2 23 Gat. - 


b Represented 
897 in 1934 and 23.681.926 no par shares in 1933.—V. 144, p 


Treasury State Oil Producing Co.—Regisiers w ith SEC 
See list given on first page of this department. 


Transcontinental & Western Air, Inc.—Annual Report 

Jack Frye, President, says in part: 

Operation for 1936 resulted in a net pretis of $205,125, after providing 
for eee amounting to $791,031 and a reserve for Federal income 


tax of 
Wor o pital at the =a of the year amounted to $1,533,758 while 
at Dec. 31, 5, it was $589,435. 
Goabanleies statistics weds ne the years 1936 and 1935, and those of 
the predecessor companies for the year a are as follows: 
1936 1935 1934 








Schedule revenue miles flown __-_-.__- 9,324,695 8,463,001 5,346,983 
Passenger and express revenue__--_-. $4,397,001 $3,867,476 $1,893,080 
Mail a 1,775,556 1,499,756 939,116 
GRE. Oe Ee rea 6,202,820 5,406,098 2,867,440 
Total revenue per mile_____.______- $0.67 $0.64 . 54 
TI & express rev. per mile__-_- 0. 0.47 43 
Net income for the year___________. $205,125 $19,404 loss$-407, 702 
Passengers carried.................. 90, 82 225 
pS SRA teh arr eae 1,333,438 1 ,002, 660 478 727 
Express ton miles________________. 227 ,963 171,267 105,381 


Company recently offered to its stockholders of record on Dec. 17, 1936, 
the privilege of subscrib to one additional share of common stock for 
each three shares held at $12 per share. Subscription rights expired on 
Jan. 6, 1937. Stock not subscribed to by stockholders was taken up by 
the underwriters and as a resifit, there are now 830,846 shares of common 


stock outstanding. 
Income Account for Calendar Years 











1936 1935 1934 
Total mail revenues............... $1,775,556 $1,499,756 $939,116 
Total transportation expenses... _--__- 4,397,001 3,867,477 1,893,080 
ee, PRS Sc eee 30,263 38,865 35,2 
Total operating revenue_______._-_ $6,202,821 $5,406,098 $2,867,440 
pO NEE EEE LEAMA TS 1,068,807 899,088 ,070 
oo bn oon ds idicdiem ee 791,032 905,898 565,601 
Conducting transportation. __._____ 758.1 2,408,909 1,516,772 
Traffic and advertising_____.______- 902,380 645,03 370,310 
General and administrative___...___ 285,105 326,884 241,981 
Gross profit from oper. for the year $397,348 $220,286 loss$423 ,296 
Taxes assi ble to operations (other 
than Federal income_..___..___ - 105,374 88,097 46,948 
Total income charges___.._._....-.- 68,123 129,723 74,801 
Federal income tax, estimated_-_-_.-—-- 38,750 ae oo 
Gross profit for the year_...._..-- $185,101 1loss$12,534 loss$545,046 
Total other income credits._.......- 20,024 31 939 25,153 





$19,404 omseo it. 892 
112,190 





CEN oma $205,126 $19,404 loss$407 ,702 
RS EPI SPE RIG SE ee oS | ee oes 
Shares capital stock (par $5).....-.-- lag tk 


623,135 +» 623,135 
$0.03 Nil 


BOPnings DEF GRATE. . << ccccceccccce 











. 
Chronicle 1805 
Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
CER Sites outinde $1,638,952 $547,746! Accounts payable. ae ty 200 $317,186 
Marketable securs. 199,875 99,568 | Traffic bal. pay... 135,710 32,225 
Accts. receivable: Accrued accounts. 135, "924 91,134 

U.8. Governm't 300,933 241,246| Deposit on script 

Traffic & agents 347,930 82,597] contracts _..-.--. ee. :.-emeene 

Employees - . . . . 6,390 3,689 | Res. for cash ins. -. 16,295 55,976 

Sundry ........ 19,096 55,134 ne! ve for conting. 
Due from U.S .Post expense. ....... 33,000 «access 

TP Een see §§ cadiind 192,536 | Deferred credits... 146,279 49,639 
Inventories - - - . - . 233 ,836 282,026 | Net worth: 
Accrued int. rec. - 0 ry eer? Capital stock... 3,193,715 3,115,675 
Investments ..__. 224 237 232,039} Capital surplus. 1,258,558 1,326,453 
x Property ......- 2,413,276 3,006,257| Earned surplus... 109,585 12,271 
Unamort organiza- 

tion and develop- 

expense._.....- 189,661 156,021 
Unamort. engineer- 

ing exps. in con- 

nection with de- 

velop. of new fly- 

ing equipment... --...-.. 23,333 
Deferred charges... 162,664 78,366 

le ot dae $5,736,965 $5,000,558 Belaoneadsban $5,736,965 $5,000,558 

x After de yom pag and amortization of $2,470,846 in 1936 and $2,- 
08, 421 in 1935.—V. 144, p. 1455. 


Tubize Chatillon ran eaye in nnual Report— 
Roland L. Taylor, Chairman, sa gg ai 
e193 all arrearages on the preferred 


With the payment made Feb. 
stock have now been paid in oo Wy 
In July, 1936, 2 company announ wee for expanding its production 
of viscose yarn at Rome, , to 16,000 unds annually. Stockholders 
approved financing, of this expansion by $2, 800,000 of bank loans over a 
four-year term, and ance therewith pom was started about Sept. 
1, 1936. The $450. 000 notes payable to the poy shown on the balance 
sheet of ~— 3 a was incurred pursuant his work. Construction 
oh gly reagan ing satisfactorily, and it is aes production in the new 
t may start during the month of June. 
Production in the acetate plant at Rome continued on a meng ag od 
scale during the year 1936 and pores ae encouraging 
board to warrant a modest e rogram which should, by » ng 1937, 
7 alk ft th Ho voll Villa ¥ 500, ti yo the year was successful, 
eo e we age properties 
and after ded eduction expemues and commissions a loss Of only $9,700 was 
ey 5 ov book ‘value sold ntright for $25,000 a number of patents under 
om ou or 
which it was previously licensed. This amount, in accordance with previous 


practice, was written Off the books by charging same to capital surplus. 
Income Account Years Ended Dec. 31 




















- ASE a 1936 1935 1934 1933 

et income after uct. 

of all charges........ $1,867,571 $1,299,744 $1,089,040 $1,646,542 
Depreciation... ......-.. 489,700 466,480 818,1 ,048,337 

Amort. of intame. agsetB®. <aeece 8 <ccece , ; 

Write-off of capital as- 

~¥ oe full anol deprec. 

at time of posal or 

retirement—net loss _ - 11,703 34,165 27 555 96 ,567 
Research & develop. éxp 91 ‘927 San. 4: eee <i meie 
Teberees 6 BONER 2d. §seisdbas — © i ebbitek 87 ,635 137 ,604 
Extraordinary char . 17,234 133 ,956 eee tit. een 
Federal and State income 

taxes (estimated) - .. - ee eee) § Cee > easeemeasy toceemense 

Net inc. for the year... $1,047,006 $578,552 lose 363- 068 09, 
Previous earned surplus. 3,381,836 2: ke § 289 3,019,692 2,695,797 
Miscell. credits or debits Cr60,089 r120.649 Dr31,.334 Crl4,3 
Divs. declared on 7% 

cum. pref. stock - . . ~~ 654,806 oe. naedee =<. éeonen 

Earned surpl. Dec. 31 $3,834,125 $3,381,836 $2,726,289 $3,019,692 

Condensed Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ $ Liabtlities— . $ 
Cash on hand and Notes pay.—banks 450,000 } -...... 

on deposit _ . _ - - 2,351,359 1,032,367| Accts. payable... 690,661 198,999 
x Notes & accts.rec 851,675 617,159| Accts. due others. -.-..-.-- 61,089 
Inventories. _ _ -. . 593,115 711,424| Dividends payable 174,615 43,653 
Other receivables Accrued liabilities. 327,416 95,914 

(non-current) _.. 189,796 66,000 | Deferred int. inc-- SES ~~” ‘Btbine 
Investments _____ 1,371,701 1,350,001|;7% cumul. pref. 

Patents, licenses & stock (par $100) 2,494,500 2,494,500 
other intangible $7 non-cum. conv. 

Seiten. «. «case l 1 cl.A stk.(par $1) 135,210 135,221 
Deferred charges - - 56 697 60,562| Com. stk. (par $1) 293,022 293,036 
y Plant and village Capital & paid-in 

properties ___.-.. 6,314,248 6,219,228} surplus._____..- 3,326,465 3,352,493 

Earned surplus... 3,834,125 3,381,836 

, gee 11,728,594 10,056,744 ee. oocwdsewd 11,728,594 10,056,744 





x After reserve for doubtful accounts of $50,000. y After reserve for 
depreciation of $5,161,332 in 1936 and $4,979,003 in 1935.—V. 144, p. 1125. 


Ulen & Co.—A ppr roved for Listing— 

The New York Curb Exchange has ap proved. for listing certificates of 
d it, under a plan dated Feb. 18, 193 ,240,000 convertible 6% 
s ng fund gold debentures, which certificates a deposit bear a leg 
stating that the deposited debentures bear three stamps, with authority to 
add to the list all or a ay jax of certificates of deposit, under a plan dated 
Feb. 18, 1937, for $65 additional of the aforesaid debentures, upon 
official notice of issuance of the debentures bearing three stamps.—vV. 


144, p. 1620. 


Union Electric Light & Power Co. (Mo.) (& Subs.)— 
Consolidated Income Statement for Years End. Dec. 31 


1936 1935 1934 1933 
Total operating revs _ - . .$30,086,007 $27, 993,991 $26,635,519 $26,505,164 
O 2 604 7,132,713 6,422,398 


ting exp enses “2-2 e- = , , 69 6, > , ’ + . 
\iaeminos. drctingain, nt 1,477,251 1,189,641 1,325,003 1,255,509 
pa a nc AR SS EARS 2,829,405 2,764,110 2,687,642 2,645,605 
Provision for inc. taxes... 1 "569,929 841,505 1,095,243 1,174,355 
Prov. for surtax on un- 

distrib. income. -—-.-- Ae.  ~»snécoa”'? vabsen< See 





Net oper. revenues. -__$16,340,659 $16,344,131 $14,394,919 $15,007 2a 














Non-operating revs- -- - - 59,317 Dri7,872 12,977 

Gross income... .-.- $16,399,976 $16,326,259 $14,407,896 $15,022,707 
Int. on funded debt_.__ 4.591.672 4,614,700 4.63 550 4,807,868 
Angee. of ba bond discount «4 

& expenses___....-. ¥ 212,935 213,910 223 ,089 258,952 
Other ir eovest charges __ 46 ,22 57,020 127,461 124,995 
Int. during construction Cr18,830 Cr13,401 Cr8,832 Cr10,073 
Pref. divs. of subs_ — —_-__ 1,018,207 1,009,172 995,394 1,012,991 
Minority interests. ——_-- 2,901 7,146 3,305 3,618 

Bal. before deduct. a 

propr. for duoves.-. _$10, 546,870 $10,437,712 $8,432,928 $8,824,355 

Approp. for deprec. res_ - 3,802,529 3,781,293 3,795,108 3,631,731 

Net income... __.-- $6,744,341 $6,656,419 $4,637,820 $5,192,625 
Divs. on pref. & common 

SR De (ane x6,722,223 x6,376,385 x4,540,148 5,919,000 

Balance, surplus - _ --- $22,118 $280,034 $97,672 def$726,375 


x Consists of $869,973 in 1936, $868,385 in 1935 and $868,148 in 1934 
dividends on preferred stock and $5, 852,250 in 1936, $508,000 in 1935 and 
$3,672,000 in "1934 dividends on common stock. pag eh oe 














o ° 
1806 Financial 
Consolidated "Balance Sheet]Dec. 31 
1936 1935 1936 1935 
Assats— & s Ltadtlittes— $ $ 
Prop, & plant..222,308,997 220,258,958 | Cum. pref. stock 13,000,000 13,000,000 
on deposit c Common stock 52,500,000 52,500,000 
witb trustees. 314,408 327,239| Pref. stock of 
Reacquired secur 400 20,800} subsidiaries .. 16,970,675 16,967,175 
Due from affil’d Minority int, in 
1s SER 10,000 2eseee com, stock & 
a Other invests. 162,981 197,345; surp. of subs. 85,616 91,723 
on hand Funded debt. Co 63,687,000 63,687,000 
TEES 1,907,999 873,658; Funded debt of 
b Accounts and Te. neoccbee ,354,200 28,769,700 
notes receiv... 2,718,622 2,704,636) Due to affil. cos 
Due from affil'd ee Gees i eecese .§ seedee 
cos. on current fund, debt 
account ..... 198,560 8,118; matur. within 
Deposits for pay- one year..... 8, 24,000 
ment of ma- Accounts pay... 481,785 287,642 
tured int., &c. 1,121,300 1,134,507) Payrolls payable 271, ‘801 269,107 
Inventories .... 2,059,537 2,144,302/ Due to affil. cos, 
Bal'ces in cl on curr. acct. 24,122 4,290 
banks... ..... 536 7,143 | Taxes .. 2,726,183 1,962,927 
Deferred charges 5,963,642 6,146,533) Interest accrued 1.546, 580 1,557,392 
Dividends pay -. 460,897 460 ,506 
Consumers’ dep. 320,187 339,554 
Other current & 
accr. liab.... 109,889 106,021 
Contri. by 
for constr. o 019 
perty..... ° 
hea 39,712,967 37,349,892 
Surplus........ ,025,062 16,025,901 
2 otal isdn dotin celia 236,766,984 233,823,239 ___ Total Pow eee .------236, 766, 984 233,823,239 





“a After reserve of $182, 429 in 1936 and 4 $206.8 832 in, 1935. *, After reserve 























for doubtful accounts of $247 1935. c Rep- 
resented by 2,295,000 no par Bd ag Sesi 
Union Pacific °? la 8 Tle 
~nsolidated Income Statement’ (Union Pacific System) 
(Excluding offsetting accounts between the companies) 
Calendar Years— 1936 1935 1934 1933 
Aver. miles of road oper. 9,859.80 9,836.44 9,783.85 9,803.94 
Revenues— 
TN ot so eteiniinibiaie me: as 1X2 ete; 199. 7. rth 100.5 7-139 02.35.079 
M ee ee 4473 336 4'236.618 4.191.647 
BEE, cnsocactibened 2.116.578 1,815,195 1,764.3 1,357 .691 
BER DES svticnctededo 6,321,188 4,868,000 4.669.520 4,091,403 
Ry. oper. revenues...155,213,583 132,304,044 120,437,499 111,090,458 
Maint. of way & eres... 16 O37 Bed 15,.971.237 12,422,935 10,146,882 
Maint. of equipment... 29.090.749 24.200.534 22,482.976 19. 790 -a08 
Traffic............... 3.835.288 3,354,670  2,818.134 —2,626.925 
Trans A 49.200.442 44,151,092 37, ‘ 34,818,393 
as . | Jesus 9.673.665 7,530,874 8,318,574 7,234, 
Railwayo exps..108. 128. 115 95,208,407 83.567.403 74,612,667 
es rev. from €7. ieee i ‘468 37,095,637 36.870.096 36.477.791 
away tax 3°087 039 10,055,873 10,940,524 11,041,032 
er 0 me 
op csrBC0 08) = ann yew 8,357,802 7,743,929 7,485,188 6,689,631 
Net inc. from trans- 
portation oper... .- 25,070,627 19,295,835 18,444,384 18,747,128 
Income from investmen 
» and other sources.... 12,470,651 14,751,791 15,523,163 18,082,096 
” Total income. ....... 37.541,.278 34,047,626 33.967.547 36,829.224 
& other charges... 15,332,743 15,429,373 15,262,198 15,251,028 
et income from all 
SEED. an ctdhaceke 22.208.535 18,618,253 18,705,349 21,578,196 
Divs. on preferred stock. 3,981,724 3,981,724 3,981.724 3,981,724 
“pal. for com. stock... 18,296 811 «14,636,529 14,723,625 17,596,472 
Per cent on com. stock.. __ > a... 6.58% 6.62% 7.92% 


“= 144, p. 1620. 
“United Aircraft  Covp.—Coneolidated Bal. Sheet Dec. 31— 




















1936 1935 1936 1935 

Assets— 7 ~ LAabdilities— x 3 

ee 2,205,283 1,059,472| Accounts payable. 1,341,832 833,912 
U.S. Treas. notes. 3,523,279 1,111,896) Notes pay.—bank 350,000 1,750,000 
U.S.mun. & Dom. Accr. wages, taxes, 

of Canada bds-. 48,914 tk Be eerie 456 ,055 265,965 
Trade accts. rec., Prov. for Federal 

less reserve... .. 2,862,516 1,491,359} income tax.-.-.-.-. 234,331 57 ,645 
Accts. rec.—offi- Advances on sales 
> cers & empl-_--.. 2,704 1,074 contracts...... 346,671 269,941 
Other accts. rec., Deferred income. . 7,500 28.000 

accrued int., &¢c 66,491 96.653 | Reserve for contin- 
Inventories -.-..-. 7,473,400 6,511,385] gencies..-.-...-.. 67,979 148,252 
Investments__.... 267 ,661 518,661| Minority interest 
x Land & bidgs., in capital stock 

machinery, tools and surplus of 

and equipment. 6,596,705 5,790,426, subsidiaries... .- 73,006 67,051 
Land, bidgs. and y Capital stk. (par 

equip.—aband'd $5) ....-.-....12,593,023 10,437,660 

plant at est'd Capital surplus... 8,108,434 24,077,928 

realizable value. 250,000 250,000 | Earned surplus... 1,080,865 406 ,661 
Land, bidgs. and 

equip.at reduced 

values, less res 

for depreciation. 1,308,965 1,298,569 
Deferred charges... 53,777 40,344 

I  , wheidnty ince 24,659,695 18,343,017 0 24,659,695 18,343,017 





x After reserve for depreciation of $3,418,419 in 1936 and $2,971,165 in 
1935. y Includes 12,661 (122,071 in 1935) shares to be issued for ‘shares 
J capital stock of United Aircraft & Transport Corp. not presented for 
e. z Representing the excess of net assets acquired by United 
‘Aircraft Corp. at 7 . 31, 1934 over the par value of capitai stock issued 
or to be issued therefor. 
> The consolidated income statement for the years ended Dec. 31 was pub- 
lished in V. 144, p. 1457. 


United Brands, Inc.— Registers with SEC— 
See list given on first page of this department. 


United Electric Coal Co.—¥T'o Vote on Stock Increase— 
A — Roy of stockholders will be held on March 25 for the fol- 


pt. tho ¥ 
A vote u upon an amendment to the certificate of incorporation, as 
 f the directors, (a) increasing and changing the authorized 
ei tton of the cospersston from 730 shares of general 7% preferred 
stock of the par value of $100 per share and 535,000 shares of common s 
without nominal or par value to 730 shares of general 7% preferred stock 
of the par value of $100 per share and 750,000 shares of common stock of 
the par value of $5 per share, such change from shares of no par value to 
shares with a par value of $5 per share to effected without any reduction 
in the capital stock account of the company; (b) eliminating the provision 
permitting the issuance of common stock without nominal or par value for 
such consideration as may be fixed from time to time by the directors; (c) 
inserting a provision requiring the general 7% preferred stock, upon redemp- 
tion or purchase by the corporation, to be canceled and not reissued; and 
(d) inserting a provision mitting the corporation to issue, in lieu of frac- 
tional shares, scrip certificates in such form and under such conditions as 
the directors may from time to time prescribe, not conferring any right to 
vote or receive dividends or other rights of stockholders but requiring the 
corporation to issue one whole share of stock upon the surrender of scrip 
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cormsentes for fractional shares representing in the aggregate one whole 


nc) “To tenes A the action of the directors in (a) yo yt the execution 
am agreemen t with the committee acting under the creditors’ agreement 
dated Dec 15, 1 eee preven canes omens | other eine = the LA ae of 
eb by 


$350,000 on tcovered agree- 
—_ for “the ord paw of the inde brass the i icabentnens vee 4 yi the 
on such indebtedness in excess o per annum unt 


er of interest of 4 
Deo. 15. 1939, and — Aging « yap =< date, of phy committee from 
exercising certain po - eS = in t tors’ agreement, except in an 
event of % default as 3 defined in erat os authorizing. upon 
the execution of such agreement by all of the Parties ¢ thereto (i) th os 
of $1,000,000 additional capit capital for th through the sal 
204,000 shares 


of common ata price = t 85-50 per share to the holders 
of common stock pro rata, on the basis of one share for each 
share held by them respectiv y, Gb ¢ the Sie of such of said shares 
as are not purchased 


olders, _— (iii) y the dam Fo-4 for sale to 
the officers and em ployees of the tion of not to exceed shares 
nee. sopegente of common stock iat said price of $5.50 per are. —VvV. 


United States Rubber Co.—Annual Report— 


F. B. Davis Jr., Chairman ys in part: 

Operations—Net sales for the ve year were $160,361,026, an increase of 
$32 ~~eh 411 or oly B eves the a 
t profit t after al income taxes and a 


1 current t 
reserves was $13,280,021, an —— of except 911,824 over we 6 3e7" 
Ne income for the year was $10,172,484, an increase of $3.640,247 
f was set aside from satus earnir to 


futher reserve of $700. 
ovide for the wide fluctuations, under present eco ons 
crude rubber ae ses ae ate which a the se 


market prices of both 
raw y materials used in the manufact mpany. 

The reduction in deficit for er was fas $10.C ~‘e aor F However, it was 
ene = fa to charge to the foocens and credit to the goodwill, 
patents account an item of $ representing surplus of Cana- 
dian Fa at the time of neke nee moquieition by Dominion Rubber Co. 
Ltd. in 1912. This surplus had not been separated between capital and 
earned ——s = until sald tn? when a study was made auditors. 

Dividen to the parent “the ok by wholly owned sub- 
sidiaries in the ar approximate amount of current earnings. No pro- 
vision for se = undistributed By Ke. as been made by the parent 

~mpany because law permits credi tions when they cannot 
— Buia -y Oo etehows Winn gy I ry Srevinen of a written contract 


the corporation l, 1938. which vision ex- 
presaty opt 4 with the Vag yf 1, f dividends. e first and refunding 
mortgage indenture y. i, in Mel. vt “the co WGA 
covenants and agrees that no dividends (except the Jan. April 
dividends upon t Fytie Tf de: | ) shal 1 at ang | ay time be paid 
except from after Dec. 3 918." ME pwd. for the 
divi ends v0 be pel in 1917 the pat pant om fates pecoN 
on Dec. 31, 1916, and had a t of Osea 10 108 =. 
therefore no dividends can be id tenons violating this 1938 
this deficit has been elimina 


The cost of taxes for the year was $12,063,000 and is ili to an 
i dividend on the preferred stock and $4.57 a share on the common stock. 

vf cost included excise taxes, sales —_ social security taxes, — 

tock taxes, dividend taxes, property taxes, franchise taxes 
canes. stamp taxes, income taxes, &c. but is exclusive of "al dhe invisible 
taxes included in ~y cost of materials and wages. The excise tax on tires 
and Ly va & a special or ‘‘luxury”’ tax, amounted to approximately 
$6 ee he licy of the company in the development of new pro- 
ducts was bow bb ned and the benefits derived from the diversity its 
business continue to be in evidence, in addition to which, there was an 
improvement of price structure in the tire industry. To conform with the 
rovisions of the Robinson-Patman Act, the U. 8. Tire Dealers Mutual 
Corp. was formed in connection with the distribution of tires and related 
ucts to independent dealers throughout the country. This corpora- 
tion began operations on Jan. 1, 1937. 

The cost of raw materials was : eee than in the previous year and. 
consistent with increased living costs, all wages were ad 
was no change in the salaries of the president or viee seereeas during the 
wd Total salaries and wages d in 1936 amounted to .343 .000. 

here were 30 .564 employees at the close of Set - ¥ 32,536 at the close 
of 1936. Total wages paid were 21 2% % total salaries 11.9% 
more than in 1935. The directors on Jul + Oo Re 1, 1936, ‘authorized distribution 
of common stock under AY - Managers B Bonus plans of the 
company with venpect Ss earnings os for the year. 1935 in the amount of 

$600,000 and provision for similar distribution from earnings for the your 
7036 has been made in the amount of $720,000. Both amounts (which 
were in stock and mnie X not a cash cost) are included in the cost of 
epeeetione for the year. e directors also authorized a contribution of 
16,000 in cash to the a hy fT which was paid to 
the trustees of the fund 

Plantations—United States Rubber Plantations, Inc. had a profit 

.585,088 before provision for depreciation and amortization of $1 B71 ,298, 
which resulted in a net pons for the year of $1,913,790. Net profit t for 
the previous year was $967.695. 

yy rye yy At 1504 000 po of rubber were shipped, com 
with 40 ds in 1935 By international —-. po — 
of shipments n standard uction allowed only 60% of 
standard for se first | half and 65% for oe last half of the year. 
increases to 75% for the first q 80% for the second quarter and 
85 Zo for the third quarter have been announced for 1937. 

ne ontmately ,000 acres of rubber trees (hevea a have 
lanted and 98 ,000 acres have oe maturit A total of 42,- 
1s8 pounds of rubber was produced from the 76,563 acres which were 
tap , resulting in an average yield of 551 pounds an acre. There were 
11,684 emplo ees at the close of the year 
The consol dated income account was given in V. 144, p. 1620. 


Conceliaates panenee Sheet Dec. 31 











1936 1936 1935 
_ Assets— $ $ Ltabtlittes— BS $ 
lial eal insnete 12,822,619 11,141,828| Note payable to 
a acca =? an affil. co... 140,000 140,000 
curities...... 146,945 147,397 | Accts. payable. 15,314,844 8,358,484 
b Accts. & notes 22,170,969 18,851,188| Accrued interest 1,284,878 1,457,599 
Accts. & notes Accrued taxes... 4,045,670 3,137,097 
rec. from affil. 4,458,024 2,699,756) Accrued lLiabiil. 2,908,007 2,173,434 
c Otrer accts. & lst & ref. mtg. 5s 50,000,000 51,000,000 
notes receiv... 641,899 567,194| Dom. Rub. Co., 
Finished goods. 16,238, ‘585 16,158,019 a N 2,433,700 2,436,200 
Goods in process Ist mtge. on U. 
of manufacture 3,538,734 3,179,793 Rub. Co, bidg.. - 
ward - aatammaans 19, 887, ait Ovens 644 % pamper | ,000 800,000 
upplies....... ,071,4 . ® serial go 
U. 8. Rubber Ee ie aR a 5,945,000 
Plant., Inc... 20,903,223 22,893,657!| Res. for insur... 1,031,495 1,031,268 
d Investment... 1,054,702 673,387 | Res. for pensions 269,944 75,556 
e Securities of af- Contingent res. 4,308,686 3,442,373 
fillated cos... 4,062,554 3,976,791) Minority int. in 
Misc. invs. incl. an oie oe ofa of — 315,400 315,700 
mortgages _ . - 835,4 877, % non-cumu 
f Prop., plants pref. stk..... 65,109,100 65,109,100 
& equip..... 64,620,312 66,941,850| bCommonstock 99,398,811 98, 735,611 
ee & de — pat., 
Oe tee 1,052,554 1,409,475 wa __ ...._Dr57662404 Dr59168645 
£ Goodwill. pa- Deficit Dec. 31Dr17332571 Dr25870402 
tents, Yaad SD Sg ae 
EE ie eae 172,365,560 159,318,376 | RRS 172,365, cod 159,318,376 
a Market value $155,845 for 1936; 18): 993 for 1935. b Fr customers 
less reserve for doubtful accounts, $1,298,909 for 1936; $1 399, 866 for 1935. 
c Less reserves, $137,726 for 1936; $140, 517 for 1985. 3 Of inaurance Pune! C 
securities of parent and affiliated co mpeny at t (par $l, 200 f 
1936; $1, 03} 20 for 1935). e Net wort 947, 712 for 1936: 028. 391 614 
for 1935. fLess reserves for depreciation 1936, $69,802,408: 1935, $63,- 
of the company at "$57 .662, 404 for 1936 


585, BOL Carried on the books 
and. $59, 1&' 645 for 1935, are shown as a deduction from the book value 
of the ‘common ae b | aemene by shares of no par value: 1936, 
, 001; 1 o Ae 
Note—$21 ,170,000 of first and refunding mortgage 6% bonds, series B, 
due 1947, are held in treasury at Dec. 31, 1936.—Vi 144. p. 1620. 


For other investment news see pages, 1817, 1818. 
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REPORT—FOR_THE THREE MONTHS ENDED JANUARY 31, 1937 








ONE EXCHANGE PLACE 
Jersey City, New Jersey 
March 11, 1937 
To the Shareholders of 


ATLAS CORPORATION: 


This letter is divided into two parts. Part I gives in- 
formation concerning condition and progress in which most 
shareholders seem primarily imterested. Part II contains 
further discussion which, while more detailed in character 
and somewhat technical at times, nevertheless is made avail- 
able to shareholders. 


PART I 
1. A semi-annual dividend of 40c. per share has been de- 
clared on the outstanding Common Stock for payment on 
April 15, 1937 to shareholders of record at the close of business 
March 24, 1937. 


2. The accompanying Statements as of January 31, 1937, 
indicate that the Common Stock on that date had an asset 
value of approximately $20.59 per share. 


As of the date of this letter the management of your Com | 


pany estimates that on a corresponding basis the outstanding 
Common Stock has an asset value of approximately $20.64 
per share, after making deduction of 40c. per share for the 
dividend mentioned above. For the purpose of permanent 
records it is stated that at November 1, 1936 (when your 
present Company began business) such stock on a corre- 
sponding basis had an asset value of approximately $18.77 

3. The Preferred and Common Stocks of your Company 
are now listed on the New York Stock Exchange. The 
Option Warrants are listed on the New York Curb Exchange. 
In connection with these listings the securities of your Com- 
pany were registered with the Securities and Exchange Com- 
mission under the Securities Exchange Act of 1934. ar 


4. Between February 28, 1936 and January 31, 1937 all 
of the holdings of your group in the stock of American Trust 
Company of San Francisco (together with your group’s 
holdings in Mercantile American Realty Corporation and 
Mercantile Mortgage Company) were sold and that Bank is 
now controlled by the public in the territory it serves. The 
total received for these holdings approximated $15,650,000. 

5. The Supreme Court of California on February 10, 1937 
unanimously upheld the decision of the lower court in favor 
of your group in the important litigation started several 
years ago against American Trust Company and certain of 
your Company’s subsidiaries, which has been referred to in 
previous reports. 

6. Your Company now has only two Investment Company 
Subsidiaries, viz., Pacific American Company, Ltd. and 
American Company. . None of the stock of the former and 
less than 1% of the stock of the latter is in the hands of the 
public. These companies (former subsidiaries of Pacific 
Eastern Corporation) were not included in the corporate 
consolidation of last October primarily because of the litiga- 
tion mentioned in 5 above in which they were interested. 
The accounts of the two Investment Company Subsidiaries 
are consolidated with the accounts of your Company in the 
accompanying Statements. This is also true as to Wasatch 
Corporation which was formed as a convenience merely to 
hold some of the investments in affiliates of Utilities Power & 
Light Corporation. 

7. Progress has been made in the reorganization of Radio- 
Keith-Orpheum Corporation (R.K.O.) in which your Com- 
pany acquired a large financial interest and for the reorgani- 
zation of which your management-has assumed the primary 
responsibility. ‘The operations and the financial results of 
R.K.O. for 1936 showed marked improvement over the 
previous year. 

8. Your Company’s largest single investment at present 
is in the debentures of Utilities Power & Light Corporation. 
For some time prior to the making of this investment Utilities 
Power & Light Corporation had not earned its debenture 
interest. The company in January of this year filed a 
petition under Section 77B of the Federal Bankruptey Act 


and a reorganization of its affairs under court supervision is 
now indicated. Some shareholders may have read items in 
the press to the general effect that your Company and certain 
others are in a “fight for control’’ of Utilities Power & Light 
Corporation. This is not ftrue. Your Company has 
owned various overdue debts of various companies and in- 
dividuals which would have given it control had it desired 
to proceed to that end but it has refrained from so doing. 

9. The only major enterprises in which your Company has 
a controlling interest in the equity stock at the present time 
are: 

a. Bonwit Teller, Inc., 

b. Franklin Simon & Co., Inc., 

c. Mississippi Valley Barge Line Company,’ 

d. Albert Pick Co., Inc. 

Further details concerning these companies will be found 
in Schedule III. 

10. Congress in 1935 authorized the Securities and Ex- 
change Commission to make a study of Investment Trusts 
and Investment Companies and to report the results of its 
study and its recommendation. While hearings on other 
companies have been conducted in Washington over the 
past several months, the hearings with respect to your 
Company and its predecessors have not yet been held. It has 
been customary in other hearings during this study by the 
Securities and Exchange Commission for a prepared state- 
ment to be submitted setting forth a short statement of 
facts and recommendation. The substance of any such 
statement submitted by your management will be mailed 
to shareholders for their information. 

Considered as a whole it is believed that you as a share- 
holder may view with satisfaction the results of your Com- 
pany’s progress. The asset value of your Company’s Common 
Stock is now more than two and a quarter times what 1t was 
in September 1929, although during this period the general 
market average (as measured by the Standard Statistics 
90 Stocks Average) has decreased by more than 40%. 
The asset value now is after allowing for dividends by your 
Company and its direct predecessor Atlas Corporation of 
approximately $6,000,000 on the Common Stock including 
the dividend presently declared. At the lowest point to 
which the asset value of the Common Stock of your Company 
receded the decline to that point was less than in the general 
market average (as measured by the Standard 90 Stock 
Average) even though during the period in question the. 
“leverage” in the capital structure (represented by the out- 
standing Preference Stock) would have caused the asset 
value of the Common Stock to fall faster than the portfolio 
as a whole. 

11. Your Company because of the nature of its activities 
(involving as they do special negotiations, special invest- 
ments and reorganizations as well as the usual portfolio 
investments and studies incident thereto) should have 
permanently in its organization personnel with proven 
ability to search out and handle to completion profitable 
opportunities for investment. Salary alone, it has been 
found, will not always provide permanently such personnel. 
Some sort of fair, reasonable and limited profit sharing 
system substituting in whole or part for fixed salary seems 
the correct solution. Your Directors will endeavor to work 
out such a plan and will then submit it to you for your 
approval. In the meantime, we ask that shareholders give 
the Directors the benefit of their views. 

PART II. 

12. In the preceding paragraphs the term “‘your Company” 
has sometimes referred to the present Company which has 
only been in existence since October 31, 1936 and sometimes 
to the predecessor Atlas Corporation. Your Company was 
formed on October 31, 1936 by the corporate consolidation 
of the predecessor Atlas Corporation and its three Invest- 
ment Company subsidiaries, Pacific Eastern Corporation, 
Shenandoah Corporation and Sterling Securities Cor- 
poration. It began business the following day. 

13. The fiscal year began at the time of the formation of 
the Company and therefore runs from November Ist of one 
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year until October 31st of the following year rather than for 
the calendar year. Subsequent annual reports will, therefore, 
give data as of October 31st unless and until the fiscal year 
is changed. This report gives data as of January 31, 1937 
which is at the end of the first three months of operations. 
It also gives a three months’ Income Account. 

14. Heretofore your predecessor Atlas Corporation has 
issued a consolidated Statement of Condition. This ‘‘State- 
ment of Condition” differed from a ‘‘balance sheet’’ in that 
a “‘balance sheet’’ usually sets forth assets at their cost irre- 
spective of their market or fair value, whereas the “state- 
ment of condition” sets forth assets at their market or 
estimated fair value at the time irrespective of their cost. 
In the case of an Investment Company such as yours, with 
assets mostly quoted in the market or subject to ready 
appraisal, it was felt by your management that most of the 
shareholders would get a more accurate understanding of 
their position if they could see the current ‘“‘value’’ figures 
added up rather than the historical cost figures. 

Cost to your present Company was the market or estimated 
fair value of the assets at the time they were acquired by 
it in Consolidation; 7. e., October 31, 1936. A ‘‘Statement of 
Condition’”’ and a “Balance Sheet”? drawn off on that date 
would look exactly the same because cost and market or 
estimated fair value would be the same. Therefore, by 
reporting in the past on the basis of a Consolidated Statement 
of Financial Condition your management has presented to 
you just what would have been shown by a Balance Sheet if 
corporate consolidation had occurred on the date as of 
which figures were presented. Since an eventual consolidation 
and simplification of capital structure was contemplated, a 
rather meaningless and sudden change in figures for the same 
assets was thus avoided. The Consolidated Statement, by 
eliminating intercorporate holdings, dealt with the funda- 
mental assets and their then value. 


But because market or fair value shifts one way or the 
other from cost with the passing of time, it is highly im- 
probable that a ‘“‘Balance Sheet’”’ and a “Statement of 
Condition”’ of your Company will ever again for the same 
date both add up to the same net figures. 


Furthermore, cost as set forth on the books of your present 
Company (based on market or estimated fair value of assets 
at October 31, 1936) does not represent actual cost to the 
predecessor companies entering into the consolidation. Some 
of the assets which were acquired back in 1929 cost sub- 
stantially more and some bought at the bottom of the 
depression period cost substantially less. Under the Federal 
Revenue Act actual cost to the predecessor rather than the 
cost on your present Company’s books governs for tax 
te pong 9 Such actual historical cost in the aggregate is 

igher than aggregate cost on the present books. 


15. On page 8 [pamphlet report] will be found a Con- 
solidated Balance Sheet of your Company and Investment 
Company Subsidiaries as at January 31, 1937. On the 
opposite page 9 [pamphlet report] will be found a Con- 
solidated Statement of Financial Condition as of the same 
date. They both present the same facts but in different 
form as explained above and are presented herewith com- 
paratively so we may hear from our shareholders which form 
they prefer in the future. Hereafter only one form will be 
presented. It will be noted that either statement gives both 
the current estimated value of assets and the cost. 


16. On page 12 [pamphlet report] will be found a 
statement of Consolidated Surplus and Net Unrealized Appre- 
ciation for the three months ended January 31, 1937. 


17. On page 13 [pamphlet report] will be found a Consoli- 
dated Income Account for the three months’ period ended 
January 31, 1937. The amount of gross income from in- 
terest and dividends during this period may not be indicative 
of a full fiscal year’s income from such sources. In other 
words, it would not be safe to multiply this by four and base 
any conclusions thereon because, as is generally known, 
Many corporations paid extra dividends during the last two 
months of 1936 to avoid the imposition of the Federal Tax 
on undistributed income. This presents one reason why 
reports sent out at too frequent intervals may give a dis- 
torted or misleading picture of the situation to shareholders 
rather than a clear picture. Your management has been 
following the practice of making semi-annual reports to share- 
holders. It is thought that a report every six months is often 
enough, both because of the expense and because of the belief 
that more frequent reports oftentimes do not permit manage- 
ment between times to round out plans they are working on, 
the premature publication of which either interferes with the 
most effective carrying through of the project or confuses the 
shareholders as to just what is being accomplished. With 
respect to the frequency of reports management also wishes 
to be guided by the combined view of shareholders (subject 
to any applicable regulation to the contrary) and requests 
an expression of your preference. In any event your manage- 


ment plans to publish ‘quarterly the estimated asset value of 
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the Common Stock of your Company. It costs, in account- 
ing fees, printing and mailing, approximately $15,000 (or 
approximately 20c. per copy) to send a report to shareholders, 
entirely apart from the time of the organization involved. 

While regular income from interest and dividends is im- 
portant, so also is profit or loss on sale of securities in the 
case of a company such as yours that interests itself in situa- 
tions for profit as well as income. It will be noted from the 
Consolidated Income Account that the company ‘“took’”’ 
profits during the three months’ period amounting to $256,- 
394.55. It is of interest to compare the “taken” profits in 
the Income Account with the excess of market or fair value 
over cost in the Statement of Financial Condition to get a 
complete picture of what progress has been made. . The two 
items should fairly be considered together. 

18. At the time of the corporate consolidation last October 
your management indica that a capital structure con- 
sisting of approximately 40% Preferred Stock Capital and 
60% Common Stock Capital and Surplus was desirable. To 
accomplish this holders of Common Stock were given at the 
time of consolidation the limited right to shift into Preferred 
Stock. Only about 242,000 shares of Common Stock were 
converted into Preferred Stock under the terms of the Agree- 
ment of Consolidation. The letter which was sent to all 
shareholders prior to the consolidation stated: ‘If conversion 
of Common Stock into 6% Preferred Stock is insufficient to 
bring about the desired preferred stock capital, management 
intends to purchase, from time to time or as it deems desirable, 
shares of outstanding Common Stock of the New Company 
for ultimate retirement so long as such shares can be ac- 
quired at a discount from then asset value.”’ Since date 
of Consolidation additional shares of Common have been 
purchased for retirement at an average cost for that pur- 
chased up to January 31, 1937 of about $16.85 per share. 
Also certain of the Preferred and Common Stocks of pre- 
decessor companies were acquired prior to actual exchange 
for certificates of stock of your Company. As a result of 
these various acquisitions there were, at January 31, 1937, 
525,974 shares of Preferred Stock to be considered outstand- 
ing, having an aggregate liquidation value of approximately 
$26,561,700 and there were 3,951,687 shares of Common 
Stock to be considered outstanding, having an aggregate 
asset value of approximately $81,367,100, both as indicated 
by the accompanying statements. Any purchases of Com- 
mon Stock would automatically cease whenever the aggregate 
asset value of the outstanding Preferred and Common Stock 
of your Company is not more than 250% of the aggregate par 
value of the outstanding Preferred Stock of your Company. 

19. At the time of the formation of your Company on 
October 31, 1936 all of the excess of estimated value of the 
assets over the liabilities and the par value of stock to be 
outstanding (the 6% Preferred Stock having a par value of 
$50.00 per share and the Common Stock having a par value 
of $5.00 per share) became Capital Surplus. The Company 
technically, at that moment, had no earned surplus. This 
Capital Surplus on this basis amounted at November 1, 
1936 to $61,041,179. It is understood that there is no legal 
distinction between capital surplus and earned surplus so 
far as availability for payment of dividends is concerned. 
But your Directors do not presently plan to use capital sur- 
plus for payment of dividends after the first year of the 
Company’s operations, during which there will be an oppor- 
tunity to accumulate an earned surplus out of interest and 
dividends received and profits realized. 

20. Expenses incident to Consolidation applicable to all 
four companies were estimated at approximately $578,000. 
Up until January 31, 1937 there had been $498,496.55 spent. 
The major payments so made were (a) taxes and stamp 
duties, ete., approximately $234,000.00, (b) transfer and 
exchange charges approximately $102,000.00, (c) listing fees 
approximately $68,000.00, (d) printing and mailing of 
notices, etc., approximately $51,000.00, (e) attorneys’ fees 
approximately $35,000.00. 


21. The following Schedules accompany this report. 

(a) A schedule showing the items in the Portfolio,— 
set forth on pages 14 to 16 inclusive [pamphlet 
report}. 

(b) A schedule of Other Investments,—set forth on 
pages 17 and 18 [pamphlet report}. : 

(c) A schedule of Investments in and Receivable 
from Non-Consolidated Controlled Companies, 
—set forth on pages 19 to 22 inclusive [pamphlet 
report}. 

(d) A schedule giving the details of the item of Un- 
distributed Equities in former Subsidiaries in 
process of liquidation,—set forth on page 
{pamphlet report]. 

(e) A schedule giving the details of the item for 
Accounts Receivable and Interest in Purchased 
Unsecured Claim,—set forth on page 23 [pam- 
phlet report]. 

As previously mentioned, there is enclosed herewith a 
posteard which it is hoped shareholders will use to indicate 
their views on certain questions discussed in this letter. 
The prompt mailing of the card, which requires no stamp, 
would be appreciated. 

By Order of the Board. 
Respectfully submitted, 
F, B. ODLUM, President. 
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ATLAS CORPORATION 
(A DELAWARE CORPORATION) 
and its Investment Company Subsidiaries 
CONSOLIDATED BALANCE SHEET AT JANUARY 31, 1937 


ASSETS 
Cid 4. nd adanedtimagdeetededtesamonetscesocsawebedciia $15,754,514.15 
Due from brokers for securities sold. ..................-. 726,229.68 
Dividends receivable and interest accrued.............-- 159,136.20 
Investments at cost:* 
Portfolio hol representing securities 
for which market quotations are a 
able (at Tames 


30, 1937 market edule t-- 
tions $83 ,033,238.98)—see Schedule le I- $78,367 310.97 
Other investments(at management's 

tions C0008 oe Dh Lama: 4 Sanmnbeunenee 





commen Schedule II.........-. J 841. 
Investments in and receivable a. non- denned 
eonsolidated controlled com 20,154.80) 
manaqumnens: 8 valuations $4,029. =. ) 
—see Management's comments 
SP Muvitntns dchemboduestanans&ickee 3,838,609.16 89,114,761.89 
Undistributed equities in a ayy ned s (Atlas tion) 
former subsi com in process ~~ liq tion, at 
cost* (amount reflected by statements f condition of 


Sr gee at January 31 + eee including $1 meee 
1 based on managemen ua tments, 
$1,329,776.72)—see Schedule IV [pamphlet report} Saadeh 











1,147 ,531.04 

Accounts receivable and Pa in purchased unsecured 

claim, including $980,887.56 receivable from Utilities 
Sceetale” V Light Corporation. ee se oe 2,029,665 .26 

SBE SR ARR A i d , ‘ 
DEE CE Aeésecteonebeoreudanédbioiivciooedh diek 35,132.97 
$108,966 ,971.19 
LIABILITIES 

Dividend declared on issued and issuable 6 % preferred stock, 

yable March 1, 1937, $392,530.46, o~ balance of 
mer J. 1936 dividend payable on issuable 6% pre- $431,011.01 
Duckte breisiee Sor seausliies pusshaned. 10. 398,825.83 
Other accounts payable and Seareed EPS Ae “Sy Cea 289,229.29 
Provision for current year taxes (Note 4)_.._...._______. 3,504.24 
Provision for estimated unpaid expenses of consolidation. - 79,459.79 
Provision for prior year’s cae and for contingencies (Note 5) 3,929.267.56 
Amount applicable to minority stockholders in American a 
Sine cvcenenscansteaboutinning sddctescunethben 212,513.32 


CAPITAL 
Ca stock BY ee 6): 
oe tee 6% cumulative, par value $50 
per share, redeemable at $55 per share 
and entitied in liquidation to 


$50 
share, authorized 1,000,000 ‘shares, 's- 
sued and issuable to stockholders 
ecessor corporations 540, G5301 /100 
Pid dasdnsbencehethnecdonsond $27 ,022,657 .50 


Common, par value $5 per share author- 
ized 7 ,000 ,000T shares, issued and issu- 
able to stockholders of jase ecessor cor- 
porations 4,172,870-74/100 shares-_--_- 20,864,353 .70 


$47 887,011.20 





Ss lus, as annexed: 
pital surplus... _..._- $57 ,905,202.35 
Earned surplus. _..._ _-- 1,196,874.68 59,102,077.03 


$106,989 ,088.23 

Less, Cost of treasury stocks, 14 Are 

80/100 shares of 6% preferred stock and ¥ 
221,183-9/100 shares of common stock, 
including shares in respect of stocks 
of predecessor corporations acquired. 





4,485,928.08 102,503,160.15 
$108,966 ,971.19 


* See note 3 on page 10 {pamphlet report] for description of costs. 
t 1,951,073 shares are reserved for cutseanding option warrants to pur- 
— at any time, common stock at $25 per share. 
tes pertaining to Balance Sheet as of January 31, 1937 and certification 
anal are shown on pages 10 and 11 [pamphlet report] respectively . 
Based on carrying investments at market quotations, or, in the absence 
of market quotations, at management's valuations the net assets of the 
corporation (including $5,033 ,142.54 indicated net unrealized appreciation 
over consolidated costs of investments) , as indicated in the © above & ove statement, 
lus the , oouat proviees 3 me. ‘approzin payable, on pres f share of R 
arch are eq en approximately ye Oo oo 
3,951 687-85) 100 net outstanding shares of common WF 
50 per share (which includes accrued dividend to a: 3h vo37" 
or,the FO .974-35/100 net outstanding shares of preferred stock. 








—— 


ATLAS CORPORATION 


(A DELAWARE CORPORATION) 
and its Investment Company Subsidiaries 


CONSOLIDATED STATEMENT OF FINANCIAL CONDITION AT 
JANUARY 31, 1937 


ASSETS 
CORD. bvind cécecbosencenesborsosnegsseceéetbdeeudacoue $15,754,514.15 
726,229.68 
159,136.20 





Investments: 

Portfolio hol] representing securities 
for which market quotations are avail- 
oe. priced at January 30, 1937 market 

tations—see Schedule I (cost * 
78.367,310.97) aithtb ath ath ald eld widen $83 ,033 ,238.98 

Other investments—see management's 

comments in Schedule II (cost * $6,- 

908,841.76) carried by the manage- 

ment for purpose of this statement at. 

Investments in and receivable from non- 
consolidated controlled companies— 
see Management's comments in Sched- 
ule III (cost * $3,838,609.16) carried 
by the management for purpose of this 
SEE OG. code dum atitindidlem in 4 ,029,134.80 


Undistributed equities in a predecessor’s (Atlas Corporation) 
former subsidiary o— anies in process of liquidation, in- 
cluding $1,294,243 on management's valuations 
of investments—see Vichedule IV [pamphlet report] (cost * 
BLT CE occcarshecucacanniisomnaeounbbheh Gane 

Accounts receivable o— sapeeent in purchased unsecured 
claim, including $980,887.56 receivable from Utilities 
Power & Light ‘Corporation, Limited (see Schedule V 
[pamphlet report]), carried by the management for pur- 
pose of this statement at cost. ---- - Cited deb eso diilen'’e 2,029 665.26 

EDGE, BEE on Shed cbhoehedeenacecessdeasssbssesive 35,132.97 


$114,005,670.52 


6,908 ,841.76 


93 ,971,215.54 





1 329,776.72 
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LIABILITIES 


Dividend declared on issued and issuable 6% 


stock, payable March i 1937. $392,530.46, an 





of December 1 vidend ble on issuable 6 
preferred s 1, 1986 dividend payable on issuable 6% $431,011.01 
Due to brokers for securities purchased.........-. evodnwe 398 ,825.83 
Other accounts payable and accrued expenss.......... on 289 ,229.29 
Provision for current year taxes (Note 4)............-..- 1,123 ,504.24 
roveaes te = s eens pene ! a — 79,459.79 
on for or xes or contingencies 
(ENG Whccn cnccastcadhusratonatatacainuanieds 3,929,267 .56 
A t applicabl minority stockholders in Ameri vera hy iq 
t merican 
mount applicable to ys olders 918,070.11 


COREE «ta cdeddssacannesbb ddectasedesonnnnnndes 


CAPITAL 

Capital stock (Note 6): 
ee 6% Somen ve value $50 
share, redeemable 55 per share 
and entitied in liquidation to $50 per 


share, authorized 1,000,000 shares, 
issued and issuable to stockholders of 
. ag corporations 540,453-15/100 


ni oo > tn innate ae ies eas $27 ,022 ,657 .50 
hares, issued and issu- 
predecessor cor- 


porations 4,172 "870-74, 100 shares.... 20,864,353.70 


47 ,887 ,011.20 
Surplus and net unrealized appreciation, as 
annexed: 


Capital surplus. -....-- $57 ,905,202.35 


Net unrealized apprecia- 
tion over consolidated 
costs of investments... 


Earned surplus.......-.-. 





5,033,142 .54 


1,196,874.68 64,135,219.57 


112,022 ,230.77 





Less, Cost of treasury stocks, 14,478- 
80/100 shares of 6o, preferred stock 
and 221,183-9/100 shares of common 


oe inclu shares in — of 
ecesso cor ons 
—— Fee ee’ 4,485,928.08 107,536,302.69 





$114,005,670.52 





* See note 3 on page 10 [pamphlet report] for description of costs. 


+ 1,951,073 shares are reserved for outstanding option warrants {to 
purchase, at any time, common stock at $25 per share. 


Notes porte to Statement of Financial Condition as of January 3 aT, 
1937, an ification thereof are shown on pages 10 and 11 [pamphlet 
report} respectively. 

The amount of capital and surplus indicated in the — statement 
plus the amount provided for the dividend Lae gon March 1, 1937, on 

referred stock is equivalent to approximately $20.59 per share of the 
5. ual 687-65/100 net outstanding shares of common stock after allo 

50.50 pe r share (which includes accrued dividend to ow gt A aan 1937 

i the 525. 974-35/100 net outstanding shares of preferred stock 


Notes Pertaining to Consolidated Balance Sheet and Consolidated 
Statement of Financial Condition at January_31, 1937 § 


1. Portfolio holdings include debentures and common stock of Radio- 
Keith-Orpheum Cor Wee (carried in the annexed consolidated balance 
— at cost of $4, 273.90 and in the annexed consolidated statement 

of financial condition at $4,860,891.12, based on January 30, 1937 market 

quotations) , sale or other disposition of which is restricted until December 
3 1, 1937 (or until a plan of reorganization becomes effective if that event 
—— pene. addition, the com compete has a participation in phe — 
— 8 ayy amount of such debentures and common 
$2, $2,510. 10, 000" (eubies to certain adjustments as provided in said A | 
which ae mney had not been valued by the management for the — 
of the annexed consolidated statements. There are certain ob tions 
or resale and certain obligations in connection with the tion 
and pro f Radio-Keith-Orpheum Corporation which 


yn ) 
the managemen will absorb an undetermined but minor of 
the profits wand ht be roe upon the aforementioned participation; 
any possible profit which t be realized on the unsecured claim, carried 


istavemente ok “accounts recei vable and 


in the annexed consolidat 
ed claim’’, is likewise subject to reduction as 


interest in pur unsecur 
aforementioned. 


2. Portfolio holdings include securities (carried in the annexed con- 
solidated balance sheet at cost of $450,180 and in the annexed consolidated 
statement of financial condition at $595, 125, based on January 30, 1937 

market quotations), which are pledged as collateral inst a contingent 
liability of $189,500 provided for in the annexed consolidated statements. 


3. Costs of investments, as shown in the oanenes consolidated state- 
ments, represent amounts eased on October 31, 1936 market quotations 
or, in the absence of market quotations, appraisals by the Board of D 
as to investments acquired at inception of the company, So conso:ida- 
tion which became effective on that date, and cost as to subsequent 
purchases. 

4. No provision has been made in the annexed consolidated statements 
for the normal federal yr tax of Sapromemendy $1,200,000 Aye me | 
from profits realized by A tion on sales of securiti - during 
the three months ended Foon adh 1, 1937 as the management expects, 
prior to the close of the company’s fiscal year, to sell certain securities 
which, if sold at amounts at which carried in ihe annexed consolidated state- 
ment of financial condition, will cause a tax loss ent in amount to 
offset the taxable profit upon which the aforementioned amount of tax 
is . For the same reason no provision has been made for federal 
excess-profits tax in respect of the aforementioned profits, the possible 
amount of which is not determinable as the company has not made any 
declaration of the value of its capital stock upon which such excess-profits 
tax is based. No provision been made in the annexed consolidated 
statements for the federal surtax on undistribu net income of the com- 
panies in respect of fiscal years ending in 1937, which may be payable 
under the Revenue Act of 1936, since any liability for such taxes cannot 

determined until the end of the companies’ years. Provision 
made in the annexed consolidated income account for federal surtax is in 
respect of the tax years ended December 31, 1936 of two consolidated 
subsidiary companies. 


5. Atlas Corporation has assumed any liability which may result from 
@ proposed assessment of federal income taxes for the years 1928 and 1929 
amounting, with interest, to approximately $4,350,000 against Pacific 
Eastern Corporation, a predecessor corporation, which proposed assessment 
is being contested. Until the liability, if any, with respect to such proposed 
assessment is finally determined, it cannot be determined whether the 
poovenes: 5 for Sontinmenades is adequate or excessive. Atlas Corporation 

umed a contingent liab lity of the aforementioned predecessor 

corporation under an agreement to furnish additional collateral to cover 
any deficiency in amount of collateral pledged b - fortner officer (deceased 
of a subsidiary company on his note for 2,125. Collateral  pledg 
by the officer inst this note as at January 31, 1937 amounted to approxi- 
mately $820, , based on market quotations on that date. It is possible 

as the result of the liquidation of Atlas ration’s interest in a sub- 
sifery, in November, 1936, that claim may made by tax authorities 
which may amount to a proximately $670. 000; no provision has been 
made for this possible cla , in the opinion of the company s counsel, 
it is not probable that such jon ‘was incurred. 


6. The shares of capital stocks shown on the annexed sennetiented 
statements as issued and issuable to stockholders of predecessor 
tions include 2,790 85/100 shares of 6% preferred stock and 6 907 6 6 1100 
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shares of common stock issuable in respect of shares of predecessor cor- 
tions the holders of which had, at Jan 1937- complied with 


31, 
Be requirements for appraisal as provided by the Statutes A. the State of 
Delaware in cases of consolidation. Based upon t . a ance amounts 
reflected by October 31, 1936 statements of financial oon tion (the effective 
date of consolidation) the aggregate underlying o— B..1 a ene to 
the aforementioned shares edecessor corporati 22. 
Between January 3lst and March 8, 1937 all but 289 "20/100 s of the 
aforementioned shares of 6% preferred stock and 516 81/100 shares of 
the ponementsened shares of common stock either acquired 
by the company or had been exchanged by the holders thereof for capital 
stocks of Atlas Corporation. 


AUDITORS’ CERTIFICATE 


Ailas Corporation, Jersey City, N. J. 

We have made an examination of the accompanying consolidated financial 
statements of Atlas OS? deaton and its Investment Com y Subsidiaries 
as at January 31, 1937, designated as ‘consolidated balance sheet’’ and 

“consolidated statement of financial condition’’ and of the related state- 
ments of income and sur - ane net unrealized ap tion for the three 
months ended Januar 7. In connection t th we examined 
accounting records of t Sal mpanies, the accounts of which are consolidated 
in the accompany financia] statements. We also examined other sup- 
porting evidence and obtained information and explanations from officers 
and employees of such companies. 

In our opinion, based upon such examination, the accompanying con- 
solidated financia] statements (before consolidati controlled companies 
the securities of which are carried as investments), as ‘‘con- 
solidated balance sheet’”’ and ‘consolidated statement of financial] con- 
dition'' and the related statements of income and surplus and net unrealized 
appreciation fairly present, respectively, in accordance with accepted 
principles of account consistently ntained ay the companies during 

the three months under Ad wip (a) the consolidated position of the com- 
panies at January 31, 1937 d on carrying assets at costs, (b) the con- 
solidated position of the co ——— at Tannery 31, 1937, on ing 
assets at valuations descri herein and (c) the consolidated results of the 
operations of the companies for the three months ended January 31, 1937. 

LYBRAND, ROSS BROS. & MONTGOMERY 


New York, N. Y., March 8, 1937. 


ATLAS CORPORATION 


and Investment Company Subsidiaries 


CONSOLIDATED SURPLUS AND NET UNREALIZED 
APPRECIATION 


For the Three Months Ended January 31, 1937 


ital surplus: 
pital surplus at October 31, 1936, representing the 
excess of net assets, on the basis of cost as approved by 
the Board of Lirectors (see Note 3 on page 10 [pamph- 
let report]) received from predecessor cor — 
upon the consolidation effected by the ~~ 
ctober 31, 1936 with the Secretary of State the 
State of Velaware of the Agreement of Consolidation 
dated September 28, 1936) over the aggregate par value 
of capital stocks issuable to stockholders of predecessor 
corporations, less provision of $577 ,956.34 for estimated 
GRUSRSSR GF GOUSEERIE sc db cc cnccconeceeoosenerse 
Deduct: 
Adjustment resulting from the con- 
version of 242,080 shares of common 
stock into 71,200 shares of 6% pre- 
ferred stock (representin the excess 
of the par value of preferred stock 
issued over the par value of the com 
mon stock exchanged therefor) - — _ - - “$2 »349 600.00 
Dividends on 6% preferred stock (for 
six months ending March 1, 1937) 
charged to capital surplus in accord- 
ry he Re. resolutions of the Board 
oO 


Pe. SHEET Bhs AGES « ocuducacsoansnecs 

Earned surplus: 

Net income for the three months ended January 31, 1937, 
as annexed 


Total surpius at January 31, 1937 per annexed con- 
solidated balance shcet__...___- 
Excess over consolidated costs of amounts at 
which investments are carried in the 
annexed consolidated statement of finan- 
cial condition at January 31, 19 
— in nonconsolidated controlled 
8 ETAL Sa *$190,525.64 
Undistributed equities in former subsidiary 
nies in process of liquidation (in- 
adie ng $186,611.18 in respect of non- 
consolidated Saivelien companies, after 
deducting $48,011.30 for normal federal 
ae tax on net appreciation of invest- 








Capi 


$61 ,041,179.86 


3,135,977 .51 
$57 905,202.35 





1,196,874.68 





$59,102,077 .03 


*182.245.68 
4,665.928.01 


$5,038 ,699 .33 

, Amount apescome to minority 
stockholders in American Company - - - 5,556.79 
Total surplus and net unrealized appreciation at 
January 31, 1937, per annexed consolidated state- 
ment of financial] condition . . .....-- cecccaccuc 





5 033,142.54 





$64 135,219.57 


* See footnote on the annexed income account for aggregate changes in 
surplus accounts r sepersee by nonconsolidated controlled companies for the 
three months ended January 31, 1937. 


a 


ATLAS CORPORATION 
and Investment Company Subsidiaries 
CONSOLIDATED INCOME ACCOUNT FOR THE THREE MONTHS 
ENDED JANUARY 31, 1937 


Income: 
Dividends (including $87,460.62 received in the form of 
’ preferred stocks as dividends on common stocks held) -_. 
Dini ahdhnebsghanehadaubépssktingsldaadtindiddmeladaen 











$1, ft 270. th 











PE icend nckiosdbscodecéanasopacedsdeadeandé > ee Te rte 
* Total EROOERNG.. cososccce mowccccscccceccocceesos $1,381,777.93 
laries of officers and employees........- $204,823.88 
IE, I it oe cin dics tate atlanta mutants te 5,350.00 
Rent, statistical services, office and other 
expenses incident to management---_--_- 43 431.39 
Dividend notices and expenses incident 
t ereto O@2@ @2OE8 82222 O22 2ES8 E2288 2 22222228220 3,151 20 
a and transfer agents’ fees and 
eubhim aud ne armed eden 26 994.7% 
Lema! § and | independent auditing.......... 45,692.39 
State franchise,s«federal capital stock and 
miscellaneous taxes other than income 
Dt ath ndeadatoshanmmandnenauane 21,435.82 
ROCA) GEPONSEB nc cnc cnccnwwcccccccccccncccccese 350,879.40 
Excess of income from dividends, interest, etc. over 
expenses... ...------.---we-------22--------e 030,898. 
Net fit on sales of securities on the basis of average con- $1,030,898.53 
solidated cost (see Note 3 on page 10 [pamphlet report] 
for description of consolidated costs).................- 256 324.53 





$1,287,223 .06 


Chronicle March 13, 1937 


Provision for federal income taxes: 
ormal 





N federal income tax.............. $19 368.87 
Federal surtax on undistributed net income 78,500.00 $88 868.87 
we A g~ b- for Bae three months ended yen si. 
ucting amount thereof a cable 
$0 malmority | ty interest 2 nanan tacmiteoenbaes Ht ele NO $1,198,354.19 
Amount be net income applicable to minority stockholders 
in American Company . ..c<<<<-ccccccccccce a a ln 1,479.51 





Consolidated net income for the three months ended 
January 31, 1937, carried to earned surplus account $1,196,874.68 





Notes: 

* Includes $6,069.99 interest and ad $89,813.75 .73 Gividends received from non- 
consolidated controlled com he pues RLS 131 a —_ 
and stock dividends (received in ‘the form Xx. arenes as divi 
on common stocks held) were received from hed 6 ede dies 
com es of which amount | 539 812.73 ‘tires months amount of reported 
net income of such compa es for the my mont od applicable to 
Atlas Corporation's interests therein has to income and the 
balance thereof has been credited to gy ates 

The above income account does not include changes = ¢ lus accoun 
of nonconsolidated controlled companies oye! 7 as uded in the 


amount of dividends stated in the precedi ote ng Mie Aggregate te changes 
lus accounts A Ate ene the compasses, n coment of which diviiends 
ted to income account during the 


surp 

in the — of ee oak ny ogg 
reported NY BE ny or the three mon anuary 

aries 1937, before considering dividends 


paid during the iod indicate a 
net decrease of ap companies (ndlu $32, oy applicable to Atlas Corporation's 
interests in such es. of approximately ho 000 


applicable to Atlas ays a By uity in a former su 
company in process of auiiation}. cage 


SCHEDULE I 
SECURITIES IN PORTFOLIO AT JANUARY 31, 1937 
Bonds Amounts ba 
gf panne ar January 30, ser037 
market quotations 
$900.0 000. 00 Americen & F Fever Company, 
Inc. Deb. p% 2 cally ein siiletind dicta tl $765,000.00 (a) 
433,000.00 Associated Gas & plecirie ore peretio 
Cum. Income Deb. 4% 1978.....-.-- 204,592.50 (c)* 
225,000.00 Associated Gas & Electri be ation 
Cum. Income Deb. 3 % ana 98 437.50 (c)* 
159,750.00 Central States Power & t Corpora- 
4,320.00 C nth I Staves Power & Light Corporatio ene 
entra es er ation 
300,000.00 Citi . o oe ee 2,462.40 (c)* 
— ervice Company Conv. De 
91,500.00 Ha tai: Gas Gouipaay ic MA" Biz%z | 784:750-.00 
' ‘ amilton Gas pany list ‘‘A”’ 
6,000.00 Hamilton Gas Gompany” isc a gizaz «1190.00 
J . ajnilton Gas Company Ist ‘‘A’’ 
67 .000.00 om. Fn nn ere 
? . an.ilton Gas Company eb. 
1088 CVD < ond ncs te tle 5b : 21,440.00 (c)* 
7,000.00 Hamilton Gas Company Deb. 64% °32- 2,240.00 (c)* 
130,000.00 Interborough Rapid ansit Company 
OF Fee Be cakndalimai ciebowen 68 900.00 * 
38 00.08 Enowesate Power Company De. 6% 32 . 166,464.00 (b 
d . talian Superpower Corporation eb. 
$50,000.00 Lacicde Gas Light Gompany ist Goi © *7°-900.00 &* 
d d clede Gas ipany list Co 
Ref. ° GEE Senn tebe san 241,500.00 (a) 
126,000.00 Laclede Gas re it SS a lst Coll. & 
Ae et 604 ee 85,680.00 (a)* 
188,000.00 Missouri Pacific eoieend Company Ist 
2, i Gk Pn nanddnateadwane 84,130.00 (a) 


154,000.00 Missouri Pacific paired Company list 

114,000.00 Missouri Pacific ad Company Ist 

187,000.00 Missouri Pacific Ralirosd” Gompany Ist 
& Ref. “I” 5% l 


68,145.00 (a)* 
50,445,00 (a)* 





ot gf Auer eee 83,682.50 (a) 
150,000.00 Missouri Pacific Railroad Company Gen, 
PX SRR ECA, FI 25,125.00 (a) 
2,128,597 .46 Radio-Keith-Orp heum Corpere = pes 
j represen y - 
pA asa seepage Seat age 2,522,387.99 (d) 
36,000.00 Radio-Keith-Orpheum Corporation Deb. 
Sab Mela ccumthabnbaninimhebbnkoeo 42 .660.00 (a)* 
100,000.00 St. Louis-San Francisco Railway Com- 
pany Prior Lien ‘‘A’’ 4% 1950-..---.-.- 33,000.00 (a) 
300,000.00 St. Louis-San Fran Railway Com- 
550,500.00 Seenuerd Air Line Raliway Company” eee 
500. ea e way Company ls 
& Cons. “A’’ 6% il hat ay RR 104,595.00 (a) 
203,000.00 Seaboard-All Flor ida Railway Ist ‘‘A’’ 
OF Bee Se ons web deoseaanetnd 23,598.75 (a)* 
48,000.00 we TL Florida Railway list ‘‘B’’ 
139,000.00 S shend d re ag eat ancy Gl 
, . tandar as c Company 6% 
200.000.00 & Noses 1905 f blectti Carney feone 120,235.00 (b)* 
: . tandard Gas c Company Conv. 
6% Notes 1935 C/D.............--- 86,500.00 (b)* 
75,000.00 Standard Gas & Wiectric Company Deb. 
66,000.00 (b) 


"6% 195 
25,000.00 Standard Gas & Electric Company Deb. 


nap eaneeesepee recasce 21,343.75 (b) 
95,000.00 


““8"" 6% 196 
Standard Power & Light Corporation 








SG, ah: Se and ct nonnshinoanoe 81,818.75 (b) 
13,500.00 Utilities —w ont Company, Inc. 
lst Mtge. 8. RS 8,100.00 (c)* 
4,121,000.00 Utilities Power & E Licht Corporation Deb. 
5% ER RR, Dre BIO ty EE 2,658 ,045.00 (a) 
12,970,000.00 Utilities Power & Light Corporation Deb. 
BE, Seo acudadtbaweteseucncare 8,235,950.00 (a) 
DEE. n.cbcscaceednesendocs $16,834,352.83 
No. of Preferred Stocks 
Shares 


26,000 “i te & Foreign Power Company, Inc. $7 


+ OR 664,000.00 (a) 


RRS SRE TER SEE ETO rg OPEL 1,378,000.00 (a 
2,500 pee i... Power & Light Company $6 Cum... "203 ..750.00 e 
3,000 American Power & Light Company $5 Cum... 202,125.00 (a 


10,000 Anes Superpower Corporation Preference 


OS COM... -cadcudendddbanetodwnnt eabddia 507 ,500.00 (P} 
2,500 Blue Ridge Corpo oration Opt. $3 Conv. Cum_. 16,250.00 ( 
982 Central States Power & Light Corporation $7 
RE PTY VS aS, LE Th 17,199.00 (c)* 
15,000 Cities Service Company $6 Cum... .....- 2,500.00 (b) , 
15,100 Electric Bond & Share Company $6 Cum. .... 1,298,600.00 (b 
8,200 Electric Bond & Share Company $5 Cum.-... 625,250.00 = 
5,000 Electric Power & Light oma ane A 7 Cum... 425,000.00 (a 
1,500 Electric Power & Light Corporation $6 Cum... 124,500.00 (a 
2,106 Interstate Power Company $7 am tS 43,173.00 (c)* 
140 Interstate Power Company $6 Cum ......-.-. 2,386.80 (c)*® 
6,000 Paramount Pictures, Inc. 6% Gav, Cum. Ist 1,182,095.15 ‘s 
5,100 Paramount Pictures, Inc. 6% Conv. Cum. 2nd. 130,050.00 (a 
3,000 Standard Gas & Electric Company Prior Prefer- 
CROG Se Cis inn ccdakoemedbuddtbansiee 195,750.00 (a) 
2,000 Standard Gas & & Electric Company Prior Prefer- 
10,000 United . aie Milos Re snern wer ancetntn ss ee 
. ower Company onv Cum 
Diao: ia ‘an Said eitleitilia th tan tacit didied ently tei deiaitiis mekaktait 672,500.00 (b 
23 385 Utah-Idaho Sugar Company Cum, “A’’__.... 204,618.75 (c)* 
800 Utilities Power & Light Corporation 7% Cum. 20,600.00 ( 





Total preferred stocks ae a ML oe a al cl $9,957 ,847.70 
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Cc Stock $1,575,000 6% Notes and 771 shares Capital Stock (all the 
i a id Amounts Based on outstan , Notes and ap roximately 49% of the out- 
No. of January 30, 1937 standing Capital Stock) of Standard pa Corporation $1,337,000.00 
Shares Market Quotations This company was organized in 1936 to hold and man- 
6,000 Allis-Chalmers Manufacturing Company - - --- $468,000.00 (a age certain West Coast assets formerly held for the most 
7,500 Ameranda Corporation... ................. 802,500.00 (a — by Atlas © tion or its affiliates American 
10,000 American Crystal Sugar Company.......--.. 320,000.00 (a mpany and Pacific American Company, Ltd. and 
38,000 American European urities Company... 627,000.00 (a st largely of the investments in a ep ! & 
9,000 American Gas & Electric Company........-.- 390,375.00 (b Sutter Building Co., Rossmoyne Village, c. and 
Bis ——_ Smelting & Hotks ne bitetnadbaden P Pye sie si 3 certain accounts and notes receivable. 
,000 American Sm ning Company ...-.. . ,000 .0C 
16,000 Anaconda Copper Mining Company....--.-- 850,000.00 (a) ifrGated Foods Company, Inc. (par value $100)....--.- $800,000.00 
13,500 Atlantic Refining Company- ------..--.-.--- 470,812.50 (a) This Gubeldtery oF Genel fonts Carmen io o- — 
300 OO — 7 ee eee A ee 1 aa ND aD (a ed in commercializing the Birdseye "Process for the 
55.000 Bridgeport Machine Compatiy---2-2-2------ 1,127:900.00 (>) ___ Wick freezing of food products, 
,000 Byron Jackson Company - ---....---------- 200,375.00 (a , shares Common Stock Olass ‘‘B’’, ond Series, 
689,643 Central States Electric Corporation... ...-.- 1,379.286.00 ) and Certificates of Reversionary Interest in 157,598 
5,000 Cerro de Pasco Copper Corporation. - - ~~~ -~-- 342,500.00 ‘s shares of Common 8 Class “A of Italian Super- 
35.000 pee eh ge Ae ogg ees se we wecacansscceanvoce 4,3 43 £50.08 h3 TT | RAN CL ES LEI E TE BENET: SIE POS HE $203 ,523 .26 
,00C es Service Company. ................... ,250. 
4300 Commercial Investment Trust Corporation. -. 67,200.00 @) 8, san — gta heap ey By A aon 
111,200 Commonwealth & Southern Corporation. —— -. 389,200.00 (a) rinci + id Deben- 
principal amount of Thirty-Five Year 6% Go e 
62,000 Commonwealth & Southern Corporation Option ture Series A, due 1963, carried under ‘Portfolio Hold- 
Warrants. - ~~ — - ~~~ - ~~ < ~~~ =~ = 2 = = = 23,250.00 (b) ings." The 75,000 shares Common Stock Class “B”’ 
28,000 oe Edison Company of New York, 1.302,000.00 (a) represent 50% of the voting stock, the balance being 
13,000 Consolidated Oii Gorporation .22222727222772 *927:760-00 (a) «GAG. By the ftalian Industrial Heconstruction Institute. 
6,300 Continental Can Company, Inc ee 390,600.00 is utility companies in Italy 
1) nD om ye - gn neh = Pateneners trys sis tb $157,500 Par Value 6% Dedbemee due June 15, 1940 and 
5,00 e Sum OCorporation .. .« c<<«ccceces ,000. ; . 
5,C Dupont (E.I.) de Nemours & Goaipany sescce 863 ,750.00 8} 7,500 shares Common Stock of Golden Queen Mining} $165,000.00 
10.090 Hlectric Auivo-Lite, Company 2 #25:750.00 (9) Company onan anna peeeenererte 
, c Bon are Company............ ,000. is Is nta 
34,757 oe —— -— ~~ , Ltd 3 oe “ath 330,191.50 (c)* silver and gold ores in the “Mojave district of Salifornia. 
Oe Pe ee Vee. ae IP oath 29,045.67 (b Participation in Keeshin Trans-Continental Freight Lines, = 9. 2 
35,000 General American Investors Company, Inc. _- 511,875.00 a Inc. and allied companies--...........---.---------- $100,044. 
4,500 General Electric Company... ...........-- 285,750.00 a This company is engaged in developing a nation-wide 
144'bho pw ere nye a er nee onnamentdnewdea : ring tee a} trucking system for the transportation of freight. 
< en ts Mi. «ao nenecamien ,412,768. c 
18/000 Great Northern Railway Company Preferred ae Oiak Wk 2 eT ban mA ert Stock of Rubatex Products, Inc. $100,000.00 
u EN ET RR SN ae . y el ee 898888 O88 28 Oa ° . 
72,900 Grey ound yy Sa ee i  denebe 1,129,950.00 (a) This investment represents an approximately one-third 
8,500 Humble Oil & Refining Company -._...... 720,375.00 (b) interest in a company holding patents and granting 
Uh is —— ate Ped senna rm Eide patonotan ere fo} os eylte aga fer the manufacture of cellular 
.800 Huron Ho ., k, nawa dun wens 400. c . 
20,000 International Harvester  accnecancese 2,100,000.00 (a) Sundry and Miscellaneous $104,311.00 
3,800 International Mining Corporation. -_......-.-.. ee: ee Ce nn ee ne ee a ee — 
16.700 International Nickel Company of Canada, Ltd. 1,058,362.50 (a) 92 Utah Sand & Gravel Products Cor- 
10,000 International Petroleum Company, Ltd-_----- 350,000.00 (b) porasion, FF i meen? Fs: $55,550.00 
7,000 Eneeenatones Telephone & Telegraph Corpora- op aan.en tid 1,545 Utah _ a —- Products Cor- 
le OOo @ © 00066666 0006680086600000860C6e8 " a a pora , mm eee ewe ee eee eee 
8,500 Italian Su wer Corporation “‘A’’....._.- 000. b) i 
32/500 Lehigh Coal & Navigation Company ~~~ >--- 410,312.50 >) Re i nway tpuditane tpantigatien)....-. 91,000.06 
, orporation..__...- 943. a 
15,000 Manufacturers Trust Company (New York) __ 975,000.00 (c) 1,657 Western Gateway Storage Company, 
ig porn eee alee 377 -B10-20 fc} capital stock. --.---.------------- 9,942.00 
: Molybdenum Corporation of America... - 520. 
24'000 ompoeeey Ward & Company, Inc____._-- 1,359,000.00 (a) 2,250 ek Gabe ~ 
7,000 Morris (Philip) & Company, Ltd., Inc..__.-- 542,500.00 (a) standing capital stock) 5 9.000.00 
2,300 Mueller Brass Company -- - ~~ -.-.-........... ee ee ee ee 
3,900 National Suppiy Company of Delaware-_-_-_-_- 253,500.00 (a) 1,160 American Packing & Provision Com- 
2,500 Newmont Mining Corporation -_...........- 305,000.00 (b) pany, capital stock............... 5,800.00 
8.000 New York Central Railroad Company - - - - - -- 336,000.00 (a) 23 Sundry items at nominal amounts- - - - 19.00 
10'000 Pacific Lighting Corporation.» 772222272 oF 128-00 (bY Include 
), c Pea = 6 hob SSnedese .500. a 
2.395 Permutit Company...............-..-....- 123:950.00 te * ,™ gy g ee ro 
6,700 Peoples Gas Light & Coke Company - --- ---- 365,987.50 (a) at any ? Bluz Ri én C se 
15,000 Phillips Petroleum Company --.--...-...-.---- 800,625.00 (a) mon stock o © e Vorpora 
at $20 per share. 
i i: Mn + -inpane adnan anes eenneakene 616,500.00 (a) 
263,493 Radio-Keith-Orpheum Corporation (repre- (b) tion to purchase i? 





sented by full-paid certificates)... 

10,676 say aed Equipment & Realty Company, Ltd. 

25,950 Sears, Roebuck & Company... _......... ... 

36,091 Securities Corporation General. -_..........-.- 139,852.63 (b) 

75,000 Socony-Vacuum Oil Company, Inc___-....-- 1,350, -00 (a) 

9,000 Standard Oil Company of California... 419,625.00 (a) 
10,000 Standard Oil Company (New Jersey)....-..-- 6 


2,338,503 .13 (d) 


184,161.00 (c)* 
2,199,262.50 (a) 


95,000.00 (a) 

ED Sn a oonnbea 500.00 (a) 

15,000 Texas Pacific Coal & Oil Company .-_...._-.-- 240,000.00 (a) 
46.875 Tidewater Associated Oil Company (Option) 

iy PIED is oo ban deed bboosoobul 308 ,203 .13 

30,000 -Continental Corporation................ 296,250.00 (a) 

7,500 Union Carbide & Carbon Corporation -. ~~ --_- 789,375.00 (a) 

100,000 United Cor SRY SR Sl iy ORS ee 712,500.00 (a) 

12,700 United Fruit Company... ................. 1,054,100.00 (a) 

75,000 United Gas Cor PETES os pene 862,500.00 (b) 


23,800 United Light & Power Company ‘“A’’____--- 
25,000 United States & Foreign Securities Corporation 493,750.00 (a) 
27,000 United States Steel Corporation... -.~.- Gade a Te tan on (a) 





300,000 Utah-Idaho Sugar Company--._.......-..-.- ,000.00 sc) 
12,700 Utilities Power & Light Corporation ““B’’_—_ ~~~ 38,100.00 (b) 
1,000 Westinghouse ' Electric Manufacturing 
ST kitin ddndbbidbhededbondleebon 159,000.00 (a) 
Total common stocks.................- $56,241,038 45 
Wes unadous dendedéesabehotsdeacaicad $83 ,033 ,238.98 


Notes: 
(a) Indicates securities listed on the New York Stock Exchange. 
> aoe securities listed and (or) traded in on the New York Curb 


(c) Indicates securities traded in on other securities exchanges and on 
over-the-counter markets. 


(d) These certificates have been priced at the January 30, 1937 market 
quotations of the debentures and common stock into which sucn certificates 
are convertible. Provision has been made in the annexed consolidated 
statements for the expenses incident to such conversion. 


Market quotations used have been obtained from quotations published 
in the New York “Times” of January 31, 1937 except those securities in- 
dicated by an asterisk (*), in which cases quotations have been obtained 
from brokers. Such market quotations are the last recorded sales prices 
or in the absence of recorded sales the last bid prices, except option to 
purchase 46,875 shares of common stock of Tidewater Associated Oil Com- 
pany which is carried by the management at the excess over subscription 
price of the amount of stock which is receivable upon subscription under 
said option when priced at January 30, 1937 market quotation 


SCHEDULE II 
OTHER INVESTMENTS 


Carried by the management for purpose of January 31, 1937 
statement at $6,908,841.76 


Participations in notes receivable from affiliates of Utilities 
Power & Légmt Corporates cc cccccceukeccecccuececce 


The participations represent approximately $574,000 
principal amount of notes and accounts of Public Utilities 
Securities Comperetson, approximately $2,329,000 of 
Utilities Power & Light Securities Corporation and approx- 
imately $3,949,000 of Webster Securities Corporation. 
A large part of these assets is held by Wasatch Corpora- 
tion and except for a small amount of cash constitutes 
its sole assets. 

Second mortgage in the be re amount of $2,769,280.76 
held by the American Company on the premises occupied 
by Bonwit Teller, Inc. at the Northeast Corner of 5th 
Avenue and 56th Street, New York City.......-..--.- 
he American Company, under an assignment, man- 
ages the property. 


$2.602,181.97 


$1,996,780.76 


,838 
shares of Preferred Stock and 47,300 
shares of Common Stock of Robert 
Gair Company, Inc. at certain dates 
before August 17, 1937 yee 
subscription amount $930,616; aggre- 
or amount on January 30, 

937 market quotations $1,296,- 
318.25). 


SCHEDULE III 


INVESTMENTS IN AND RECEIVABLE FROM FOLLOWING 
NON-CONSOLIDATED CONTROLLED COMPANIES 


Carried by the management for purpose of January 31, 1937 
statement at $4,029,134.80 


Mississippi Valley Barge Line Company: $1,400,000.00. 

This Com y, in which your Company owns a two-thirds interest, is 
engaged in the business of transporting ght on the Ohio and Mississippi 
Rivers from Cincinnati, St. uis, and intermediate points to New Orleans. 
An audited Balance Sheet as at the fiscal year-end, December 31, 1936 


will be found on page 21 [pamphlet report]. 


Bonwit Teller, Inc.: $686,860.00. 

As at January 31, 1937 (stock was reclassified January 23, 1937) this 
investment consists of 48,494 shares of 6% Preferred Stock (par value $10) 
and 20,192 shares of Common Stock (par value $1). Your Company has 
an additional interest in Bonwit Teller, Inc. consisting of 73,171 shares of 
6% Preferred Stock and 61,615 shares of Common Stock, which is carried 
in ‘‘Undistributed Equities’’ in former subsidiaries and represents stock 
held by The Financial Corporation, a former subsidiary now in liquidation. 
Bonwit Teller, Inc. operates a store at 56th Street and Fifth Avenue, 
New York City, which specializes in women’s apparel. It also operates 
seasonal shops at Miami and Palm Beach. Since the Company's fiscal 

ear ends January 31, 1937 and its report has not yet been issued, no 
Balance Sheet is included in this report. 


Franklin Simon & Co. Inc.: $893,980.80. 


This investment consists of 5,258 shares of Preferred Stock (about 23% 
of the total) and 75,250 shares of Common Stock (about 53% of the total). 
This Company operates a general retail specialty store on Fifth Avenue 
between 37th and 38th Streets, New York City, with a branch at Greenwich 

Connecticut. Since the Company’s fiscal year ends January 31, 1937 
and its report has not yet been issued, no Balance Sheet is included in 
this report. 


Albert Pick Co., Inc.: $676,400.00. 


Your Company owns approximately 75% of the outstanding Common 
Stock of this oman which manufactures kitchen equipment and silver- 
ware and is also a jobber of such products and of other supplies such as 
glassware, chinaware, furniture and linens for restaurants, hotels, clubs and 
institutions. An audited Balance Sheet as at fiscal year-end December 31, 
1936 will be found on page 22 [pamphlet report]. 


Lorten Realty Corporation: 

Nasset Realty Corporation: 
Nibley-Stoddard Lumber Company: 
Palace Company, Ltd.: . 
Portlam, Inc.: 


Lorten Realty Corporation (50% owned) and Nasset Realty Corporation 
(100% owned) own, subject to ort es, equities in apartment hotels 
in New York City. Nibley-Stoddar umber Company (70% owned) 
owns 4,569 acres of timber land in Cromberg County, California. Palace 
Company, Ltd. (75% owned) owns buildings and improvements on leased 
property located at Santa Monica, California, which it rents to third 

ies. Portlam, Inc. (100% owned) now holds the 100% interests 
ormerly held by Atlas Corporation in Alden Corporation (a furniture 
and woodworking manufacturing company operating at Asheville, North 
Carolina), Pinewood Properties, Inc. (holding real estate and a purchase 
money mortgage on property sold) and Rewark Realty Corporation (like- 
wise holding a purchase money mortgage) . 


$371,894.00. 
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To the Stockholders of The Borden Company: 


There are presented herewith Financial Statements, to- 
gether with Accountants’ Certificate of Messrs. Haskins & 
Sells, setting forth the Operating Results for 1936 and the 
condition of the Company at the close of that year. 

The Balance Sheet continues to reflect the Company’s 
strong financial position. Net Income of $7,921,489.80 
exceeded current dividend requirements by $886,763.40, 
which excess was added to Earned Surplus. The new tax 
oniundistributed profits was not operative owing to the fact 
that earnings in foreign jurisdictions not subject to this tax 
constitute by far the major portion of the excess of total 
earnings over dividends paid in 1936. 

The total amount paid farmers for our purchases from them 
during the year was $109,323,930.98. 

Total wages and salaries paid to an average of about 
29,500 employees was $53,126,389.00. 

Included in the above-mentioned figure is the aggregate 
of all salaries paid to the officers of the parent Company, 
which salaries were equal to about 1/66th of a cent per quart 
of milk handled in 1936. 

Of the total net income earned, that realized from the 
sale of all fluid milk and all products derived from milk, but 
exclusive of non-milk products, was equivalent to about three 
mills, or less than 1/3rd of a cent per quart on the total 
amount of milk purchased and produced by this Company 
and all of its subsidiaries during the year. 





A partial list of non-milk¥products includes None Such 
and other brands of mince meat, dried fruit juices, flavorings, 
eggs (shell, dried, and frozen), poultry, glues other than 
casein glue, beverages other than milk, miscellaneous produce 
items, and ice. 

The curtailment of operations and change of policy af- 
fecting the Produce Division, as announced in last year’s 
report, brought about greatly improved results in that divi- 
sion and all that was hoped for in 1936. For the five years 
prior thereto, Produce Division operated at a substantial loss. 
With curtailed operations, under changed policies, this divi- 


sion was able to show a small profit in 1936. 

In the Fluid Milk Division, as a whole, some progress was 
experienced, although operations were complicated by gov- 
ernmental price fixing policies and drought conditions. Most 
markets experienced sales growth and some profit improve- 
ment. Sales comparison with 1935 in this division is ad- 
versely affected by the discontinuance of home service to 
many thousands on relief in various cities, which partially 
offset the gain of new customers. This discontinuance was 
largely the result of the substitution of cash and work relief 
for previously issued relief orders on food purveyors. When 
in possession of cash, the relief recipient made his own 
decision as to the nature of its expenditure. 


Because the profit realized on the sale of a quart of fluid 
milk has received such wide and erroneous publicity, and be- 
cause important facts in connection therewith are unknown 
or are generally misunderstood, the following details are 
presented for the stockholder’s information. In the interest 
of simplicity, approximate round figures are used. How- 
ever, they fairly present the situation. 

On our sales of 781 million quarts of fluid milk, as such, 
(raw, pasteurized and certified of all grades) at retail and 
wholesale in all markets for the year 1936, we realized about 
1/9th of a cent per quart or $876,000. Out of every dollar 
we received in 1936 from the sale of such fluid milk, we paid 
46 cents to the farmer and 30 cents to employees. The 
balance of 24 cents covered the cost of transportation of 
every type and nature, pasteurization, refrigeration, gasoline, 
glass and other containers, fuel, feed, taxes, insurance, de- 
preciation, repairs and other similar items. What was left 
for the Company of this 24 cents after paying the above 
expenses, was a trifle less than one cent for each dollar of 
sales. 

The Company is frequently referred to as a middleman, 
with an implication that its functions are unimportant and 
its profits excessive. Some agency must perform all of the 
functions just enumerated. None can be omitted. They 
form a necessary part of the chain from the time the cow 
yields her milk on a farm hundreds of miles from city markets 
until this perishable product is delivered at the door of the 
city consumer. 

It is of special interest to our stockholders to note that these 
fluid milk profits represent only 11% of the net income of 
the Company for 1936. The remaining 89% was derived 
from over forty other milk and non-milk products, some of 
which are proprietary specialties, some of which are luxury 
or semi-luxury produets, but none of which occupies the same 
place in the consuming public’s mind as does fluid milk. 

Were it not for constantly increasing efficiency and reduc- 
tion of costs, the previously mentioned modest profit of 
1/9th of a cent per quart in 1936 could not have been realized. 
There is continuous search for improvement in methods of 
distribution and steadily increasing efficiency may be ex- 
pected. But without sacrificing the present-day safeguards, 
advantages and conveniences, anything like a drastic cut in 
the cost of milk distribution must await either a radical 
change in distribution methods or a growth in sales of such 
magnitude as would reduce unit costs by an amount suf- 
ficient to warrant reflection in selling prices. This latter is 
difficult of attainment wherever the fluid milk distributor 
is forced to operate under a system of state price fixing. 
Under such conditions, efforts to recognize the economics of 
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@ situation are complicated or thwarted while operating con- 
ditions continue to be competitive and subject to the play 
of economic forces. 

When determining prices, as when determining other 

policies, Borden’s is not unmindful of the fact that the safest 
and most lasting business, and the one most deserving public 
support, is that which gives the most in quality and service 
for the lowest price consistent with such quality and service, 
and which grows and prospers reasonably in so doing. To 
do otherwise would be to prove guilty of failure to recognize 
the principles upon which the greatest and best of modern 
businesses are founded. 
_ Research activities were broadened and strengthened dur- 
ing the past year. Research expenditures exceeded those of 
any prior year, and the 1937 appropriation for this work has 
been further increased. Nutritional, new products, by- 
products and mechanical research are having increasing 
attention by a research staff of well trained and experienced 
men, which staff was augmented during the year. In addi- 
tion to our own direct efforts, Borden’s maintains a research 
fellowship at the Mellon Institute in Pittsburgh, Pennsyl- 
vania, and special university and hospital work is being con- 
ducted for us. 

An outstanding recent research accomplishment has to do 
with Lactoflavin, the growth element in certain vitamins, 
for which Borden scientists were recently recognized by the 
American Medical Association. A large field of nutrition 
opens here. In the casein field, entirely new uses, for other 
than food purposes, have been successfully developed and 
further uses are being found. Certain heretofore waste by- 
products of milk have been found to have large commercial 

ssibilities. Other new products have been and are being 

eveloped and old products are constantly being improved. 
New commercial fields are thus being opened. Com- 
mercialization has successfully started with some; others 
will follow. 

Outstanding also from a public, but not a commercial 
point of view, was a Borden scientist’s patent for the preserva- 
tion of mothers’ milk. This has been given to the public 
through the hospitals without cost to them. 

Research has increased the usefulness and therefore the 
potentialities of Borden’s, thereby broadening its horizon 
while sustained research efforts give promise of steadily 
widening its field of activities. 

The Budget of Capital Expenditures for 1937, as approved 
by the Board of Directors, provides fully for replacements 
and, as in 1936, substantial provision was made for improve- 
ment of operating efficiency and for business expansion. 


Sales 


Sales for the year amounted to $238,844,537.57 compared 
with $229,888 ,089.16 for 1935. The 1936 figures reflect the 
very substantial decrease in sales of the produce division, 
which decrease was, as previously stated, the result of planned 
curtailment and changed policies. After due allowance is 
made for the effect of the foregoing, the sales tonnage in- 
crease for the year was 4.8%, and the sales value increase 
was 9.4%. 

Every division of the business, except produce, enjoyed a 
sales volume increase. The increase by divisions, in order 
of accomplishment, was: first, ice cream; then cheese, fluid 
milk, and manufactured products, in the order named, in 
which divisions, as previously mentioned, a total of over 
forty milk and non-milk products were sold. Cheese and 
manufactured products divisions experienced new peak 
volumes. 


Net Income and Earnings per Share 


New Income of $7,921,489.80 is 3.3% of sales and $1.80 
per share on all of the capital stock outstanding December 
31, 1936, which compares with 2.1% of sales and $1.10 per 
share in 1935. 

Taxes of every nature for the year 1936 amount to’ $5,- 
205,458.34 or $1.18 per share of stock outstanding, which 
compares with $4,282,329.39 and 97c. per share of stock 
outstanding for the year 1935. 


Net Working Capital 


This item at the close of the year stood at $42,183,233.99 
compared with $40,803,832.75 on December 31, 1935. 

The ratio of Current Assets to Current Liabilities on 
December 31, 1936 was $3.96 to $1.00 which compares with 
the ratio of $4.30 to $1.00 on December 31, 1935. 

Cash on hand at the end of the year was $17,586,009.61, 
which was in excess of the total of all current liabilities of 
that date amounting to $14,247,154.30. This cash com- 
pares with $19,840,568.27 on December 31, 1935. 

Frozen and restricted deposit funds, which funds were 
further reduced during the year, are not included in cash. 
Reserve provision is made for the estimated loss involved 
and the net balance is carried under Miscellaneous Assets. 

Inventories of $19,963 ,467.91 compare with $15,260,039.21 
on December 31, 1935. All inventory items are, as usual, 
valued at the lower of cost or market. 

Marketable Securities, a substantial amount of which were 
United States Government securities, and including material 
holdings of Canadian Government securities, taken at their 
cost, amounted to $5,926,916.18 and at their market value 
to $6,308,765.95 on December 31, 1936. These compare 
with a cost of $5,163,420.85 and a market value of $5,484,- 
389.48 on December 31, 1935 for securities then owned. 
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Collections showed further improvement but are not yet 
normal. All credit losses have been charged off and adequate 
reserves against future losses have been created by charges 
to operations, leaving Receivables in sound condition. 

Capital Stock 

There was no change in either the authorized or outstanding 
number of shares of Capital Stock during the year. 

The Capital Structure continues without any outstanding 
securities senior to the Common Stock of The Borden Com- 
pany. 

The stock outstanding December 31, 1936 was held by 
42,480 stockholders, with an average holding of 104 shares, 
which compares with 40,601 ppshicidere with an average 
holding of 108 shares on December 31, 1935. 

Respectfully submitted, 
ARTHUR W. MILBURN 


President 








HASKINS & SELLS 
Certified Public Accounts 
22 East 40th Street New York 


ACCOUNTS’ CERTIFIOATE 


The Borden Company: 

We have made an examination of the consolidated balance 
sheet of The Borden Company and its subsidiary companies 
as of December 31, 1936, and of the related statements of 
consolidated net income, earned surplus, and capital surplus 
for the year 1936. In connection therewith, we made a 
review of the accounting methods, examined or tested ac- 
counting records of the companies and other supporti 
evidence in a manner and to the extent which we consider 
appropriate in view of the system of internal accounti 
control, and made a general review of the operating an 
income accounts for the year. The inventory records were 
reviewed by us and appear to be correct, and in substantia- 
tion of inventory quantities we have accepted certificates 
from officials of the companies. 

Legal actions in which Mills Novelty Co., the plaintiff, 
seeks judgments for material amounts from the Company 
and certain of its subsidiaries, and a large number of other 
defendants, are pending in the Federal Courts of California 
and New York, a similar suit in the Federal Court of Illinois 
having been withdrawn by, and court costs therein assessed 
against, the plaintiff. The Company’s counsel believe the 
suits to be without merit as against the Company and its 
subsidiaries. 

In our opinion, subject to the foregoing, the accompanying 
consolidated balance sheet, with notation thereon, and related 
statements of consolidated net income, earned surplus, and 
capital surplus of The Borden Company and its subsidiary 
companies, fairly present, in accordance with accepted 
principles of accounting consistently followed by the com- 
panies, their financial condition at December 31, 1936, and 
the results of their operations for the year. 


HASKINS & SELLS. 
New York, February 23, 1937. 








CORPORATE ORGANIZATION AND BUSINESS 


As advised in last year’s report, early in 1936 all but a 
comparatively few of the subsidiary companies in the United 
States were merged into The Borden Company which now, 
through product and territorial divisions thereof, conducts 
substantially all of the following described business in the 
United States and in Export Markets. The remaining 
domestic and export business is carried on by a comparatively 
few subsidiaries. The Canadian subsidiaries operate the 
business in the Dominion as heretofore. 

The Borden Company (a New Jersey Corporation) owns 
100% of the stock of all its subsidiaries including Borden’s 
Ltd, which in turn owns 100% of the stock of its Canadian 
subsidiaries. 

The business falls into four general divisions, as follows: 

Manufactured Products. Manufacture and sale since 1857 
of Eagle Brand as well as other brands of condensed milk; 
also evaporated, malted and dry milk; casein products, 
caramels, mince meat, dried fruit juices, etc. 

Business of the above nature is conducted throughout the 
United States, Canada and in Export Markets. 

Fluid Milk. Purchase and distribution by a system of 
route deliveries of milk, cream, butter, eggs, etc. in the 
following States and Canadian Provinces: 


Arizona Indiana New Jersey Wisconsin 
California Kansas New York Ontario 
Connecticut Massachusetts Ohio Quebec 
Florida Michigan Pennsylvania 

Illinois Missouri Texas 





Ice Cream. Manufacture and sale of ice cream and allied 
products in the following States and Canadian Provinces: 


California Kentucky New Jersey Wisconsin 
Connecticut Maryland New York Ontario 
Delaware assachusetts Ohio Quebec 
Illinois Michigan Pennsylvania 

Indiana Missouri Texas 

Iowa Nebraska West Virginia 


Cheese and Produce. Manufacture and sale of package, 
loaf, bulk and fancy cheeses; also purchase, production and 
sale of farm produce (butter, eggs, etc.) as a source of supply 
for our own route distribution, and at wholesale. ; 

Business of the above nature is conducted throughou 
the United States, Canada and in certain Export Markets. 
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THE BORDEN COMPANY AND ALL SUBSIDIARY COMPANIES 
Consolidated Balance Sheet, December 31, 1936 
ASSETS 


Current Assets: 
i a a AN el ce Dl ko sees iad earn eon smite $17,586 ,009.61 
Marketable Securities—At Cost (Market Value $6,308,765.95)__._...-.------------ 5,926,916.18 
Receivables (Including salary advances to employees of $52,873.25)—Less Reserve for 
Ne ee eee eee eee ne eee cm oodndeehewend amebenhdne @bietie 12,953 ,994.59 


Inventories—At the Lower of Cost or Market: 
SI ae epg i IE, aa it hy $13 ,005 470.54 


li er te, mi eso aig a ae a 6,957 ,997.37 





19,963 ,467.91 





$56,430,388 .29 
Mortgages, Other Receivables, and Miscellaneous Assets, BOGS TROOP VES. «oon esccecwensenesccecenccece 1 ,474,038.59 
Property, Plant and Equipment (Principally at cost, but in part at lower valuations estab- 


Teen en ee idl wapdeaipbumndionaliad $103 ,006 ,631 .67 
Less Reserves for Depreciation based on above property valuations. ..._...-.---------- 37,629, 006.25 





65,377 ,625.42 


ae AA. cin nensasenéudeccésavtshbndonnendseinsbkbasion 612,043.17 
Trade-Marks, I i hddbondebetiina hu ince oe 1.00 


hi tn Ce dbnedankennakhsdn bene eae eacmdaedeenwnadeddtbed dk biediedam initia eel $123 ,894,096.47 
LIABILITIES 





Current Liabilities: 


el 2 CL. themed bnehwhnSWecccusabdéaccecnsesennbsdnd $9 550,809.65 
Accrued Accounts: 
Taxes (Including Income T'axes—Estimated) ......_._......----------------- 2 625,914.16 
PEs Case CASUA REUSE sUeendebabedubsdsncccccccccoencncscastinenés 2,070,430.49 
$14,247 ,154.30 


SPE EOOMES CNG EVO JURTORS LARDENNNOB soi bs ons onion ccc ccc n rene n cc ene ecenqesceqssocdencsse 500,528.59 


Reserves: 
I ig RC Ro TRE hl a en a COE eae $2 ,664,009.48 
Insurance and Other Operating Reserves----___...........---.---------------- 5,607 ,317.36 








8 271,326.84 
Capital Stock—The Borden Company: 


Common $15.00 par (Authorized 8,000,000 shares) 
EE EL TE AR: OE SI A tT Sia 4,417,958 shares 


OND CLE RGI EEA LES PLL OPE 21.254 “* 
a ae eh 4,396,706 ‘“ 65,950,560 .00 





Surplus: 
I Siete dk ee, eda eone ess Jcivpe kbs Ghensoustmae $13,756 ,076.72 
Earned Surplus... .......-- Ee Ce oe ee oe, Ee EE ieeN Oe Pn ENA ee WO Uma! TS « 21,168,450.02 





34,924 ,526.74 
hie Riins Chiko cianedisse heeled cece odsaqennecntthbeneeditedsibhdebaucees $123 894,096.47 











Notation: The above balance sheet does not contain any salvage values which may be ultimately realized from properties, now owned and not essential 
to operations, which have been written off against Capital Surplus, j 


THE BORDEN COMPANY AND ALL SUBSIDIARY COMPANIES 


Statement of Consolidated Net Income for the Year Ended December 31, 1936 
ia i a a cae hs il a ee SE, nn wa capctinb an nndhuhebixandsdhnalanbawene $238 844,537.57 
Cost of Sales and Expenses: 


(Including provision for depreciation in the amount of $6,344,633.12, insurance, taxes, and all manu- 
facturing, selling, delivery, administrative and veneral expenses, after deducting miscellaneous 



































operatimy imeome)............-..-.- See aL) Pe eC Mas eae EE PRR ime: Bio es OR 229 578,496.02 
iNet Operating Profit..................-. AO mee et E ne San ia disiechatiacalin eitiniie(dalindcta dion dian caintin ii $9 ,266 041.55 
Other Income (Less Charges for Interest) See Re Dn Lebel tnccennen Sdeanavaieasdaaade Sn a a ee ot 453 ,967 .07 
ak Ee Oa GL ee Se et Den tacuectiuselmabelée beukon oun ouee pees $9,720,008 .62 
Deduct: 
Federal and Other Income Taxes—(Estimated)____....--_-_--__-________________ $1,702,483 .40 
Maintenance expenditures on properties not essential to operations and written off 
against Capital Surplus (Less rentals of $197,211.62 received therefrom) -_-___-_-_~ s 96,035.42 
1 798,518.82 
Net Income for the Year_______.___._______- sa Oa ee aed ice tua ti n ak S dl anak Sc oe or ch aie ec ne ee a ae $7 ,921,489.80 
THE BORDEN COMPANY AND ALL SUBSIDIARY COMPANIES 
Statement of Consolidated Earned Surplus for the Year Ended December 31, 1936 
Balance, January 1, 1936_________~- td Rach UL selbst bb neo ow se whidina dtu wemmumdena te aod it atin $20 281,686.62 
Net Income for the ee a a a oe Ae, aad Wetmoeocu ne sities ncn ssh tn ed ascencoasaih the ce » duithaedts' aaa sa 7 ,921,489.80 
es . PUG UE Pio OE cideu vad jd Mikal bRhttee oeckcndnewentibtnn cabanas Sees 28 ,203 ,176.42 
Seevaeeeee see Gureme Ge Per. cis kt So chk cb ccndewklccueeseie git opdbe, iy nade etd a 7 034,726.40 
Balance, December 31, 1936 ____- ian A  wawnnettbiienuannis de nb ettaddien datithn OPE eee! a A a 521,168 ,450.02 
THE BORDEN COMPANY AND ALL SUBSIDIARY COMPANIES 
Statement of Consolidated Capital Surplus for the Year Ended December 31, 1936 | 
Balance, January 1, 1936............-.-.-. cn derdire min alkene niin abimieccmbaaiiatees Oil wre paises ae bedded _--. $13,581,199.40 
Credits—Salvage values realized from disposals of unserviceable properties, and fair operating values as- 
cribed to other such properties adapted to some operating use___________- Swindon d wakes owe ote 991,091.54 
TR is a Oe as acebwnsianel DL Co eeneanestddbacuntaain sGews eles ulbecmeuless se Je aerate $14,572 ,290.94 
Charges—Write-Off of Unserviceable Properties and Excess Values by which Operating Properties have been 
nn gO lglg lig Ran hl Sn: hp Ay gp a Pi ac yo pt gs ple a pr Lap gs gai 816,214.22 





is ee Teme. 0 ESS ee ty I} rio BGs EA ALL 5 Lo TAS IG $13,756,076.72 
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KANSAS CITY POWER AND LIGHT COMPANY 





ANNUAL REPORT FOR THE YEAR 1936 


——— 





Kansas City, Missourt, 
February 18, 1937. 
To the Stockholders of the 
Kansas City Power & Light Company. 


By direction of the Board of Directors, I submit to you 
herewith the report of your company for the year ended 
December 31, 1936. 


We tabulate results for the years 1934, 1935, and 1936, 
that you may have before you for comparative purposes, a 
statement of earnings, operating expenses and other charges 
for the past three fiscal years. 


Your attention is called to the small amount of income 
taxes shown for 1936. This is due to savings because of 
refunding your debt, referred to hereafter. 


























——— 


: 1936 1935 1934 
Appropriations— $ 
Retirement Reserve.......... 2,214,097.06 2,216,658.07 2,201,458.14 
Sy SEs, crits ah aetanlibhmein 79,596.24 570,737.01 605,089.85 








hp REE eS RISA ax Sie 40,000.00 240,000.00 240,000.00 
Dividends on Common Stock... 2,493,750.00 3,150,000.00 2,887,500.00 
Total appropriations... .- 5,027,443.30 6,177,395.08 5,934,047.99 
Balance Transferred to Surplus 1,976,655.28 237 .867 .57 195,335.46 


Note—Comparisons with years 1934 and 1935 are re-stated to conform 
to grouping followed in income account for the year 1936 as certified by 
Arthur Andersen & Co., certified public accountants. 

Your properties during 1917, the first full year of opera- 
tion after separation from the Kansas City Railway & Light 
Company, generated and purchased 119,913,928 kilowatt 
hours, which was followed in 1918 by 118,192,608 kilowatt 
hours, and by 145,678,086 kilowatt hours in 1919, with 
little or no profit, because of inefficient generating equip- 
ment and distribution facilities of mixed voltages and 
































; 1936 1935 1934 frequencies. 
Earnings— 3 $ $ Your Northeast Power Station was placed in regular 
— Be Niicniimnciniihiidaionns 14,808,614.25 13,891,006.05 13,146,320.14 operation on January 1, 1920, with two 20,000 kilowatt 
as Sales--.....-.-------.-- 888,696.03 773,812.87 633,327.30 turbo units (an additional 20,000 kilowatt unit was installed 
OGRE Gaps a wseccandsceence 437 ,633.98 444,179.08 430,574.67 . : . oe: * tweet 
fama Cae Gan... 75 249 45 68 230 85 81 385.53 during the year) which, with new transmission and distri- 
Miscellaneous Income (Net)... 191.584.89 186 393.84 225,064.33 bution facilities, so improved operations that net earnings 
a began to be realized. The capacity of this Station has been 
ross Earnings. --..-.....- 16,401,771.60 15.363 ,622.69 14,516,671.97 increased from time to time to 140,250 kilowatts. In May, 
edine Ree wed ; ro og pt > ee a Power 
Electric, Including Maintenance 5,317,779.64 4,869,338.41 4,416,483.39 ion Irom He Hansas VWY FUDNC NEViCe VOMpany >» 
Gas. Including Maintenance. 782,538.89  673.437.29 539.427.19 Which has been modernized and its capacity increased to 
Steam, Including Maintenance 266,167.40 262,070.10 224,338.16 101,500 kilowatts. 
Other Utilities, Including Main- The eight curves on the charts, included in this report, 
a vinnnmnmieponton 44.994.17 37,101.84 44,490.38 will give you a full understanding of the development of 
Operating Expenses & Main- your Company throughout the period from the date of the 
CRG <s chicouswidarthi 6,411,430.10 5,841,947.64 5,224,739.12 initial as your Northeast my 4 a. , 
There are included (1) a curve on the output of electric 
Gross I Before Taxes__. 9,990,341. 521,675. 291,932. 
Taxes. 'Sededen ot y noma OSOOSEL-OD ' VESISTS.OS 9,501 ,088-55 energy, (2) average residential rate and average kilowatt 
Bendoccenenesesenns 1,252,202.33 1,240,480.31 1,194,988.48 hours sold per residential customer, (3) number of meters in 
ne aa A ee service at the end of each year, (4) increase in gross earnings 
exclusive of Income Taxes. 8,738,139.17 8,281,194.74 8,096,944.37 each year, (5) Increase in net Carnings and invested capital, 
. (6) the average rate in cents per kilowatt hour received from 
Deductions— all classes of business, except energy sold to the Kansas City 
Interest. -......------------- 1,626,513.03 1,747,362.23  1,835,951.40 Public Service Company, which is excluded in order that 
Amortization of Discount and : : ; 
Premt 107,527.56 118,569.86 131,609.52 °°™mparisons for the period shown may be on the same basis. 
16 ve carereaateaiae eae a li co sina That you may have before you a condensed statement of 
Total Deductions_-_.....--- 1,734,040.59 1,865,932.09 1,967,560.92 the growth of your properties from January 1, 1920, to 
Surplus Available for Retire- December 31, 1936, we tabulate year by year the cost of 
ment Reserve, Income Taxes additions and betterments and the results of operations as 
and Dividends_-......-..- 7,004,098.58 6,415,262.65 6,129,383.45 follows: 
' Kilowatt Hours Per Cent Un- Net Earnings 
Gross Fized Generated and Kilowatt accounted Gross Available 
Year— Additions Withdrawals Capital Purchased Hours Sold for Earnings for 
es $4,569,943 265,783 $23 468,186 175,939,618 140,086 ,7 20.38 $6,122,491 $1,548,628 
TCE A eT 5,345,574 563,117 28,250,643 204,752,604 160,728,323 21.50 6,852,530 2,118,578 
Ditnedposngteanaseneens 8,169,507 475,368 35,944,782 253,305,090 ,226 ,693 18.59 7,949,411 2,818,260 
eee 4,117,751 750,389 39,312,144 289,903 ,699 243,907 ,789 15.87 8,933,103 3,233 ,566 
esa cieueiictup aaceetneesitmeetste egelieitibn alent 4,160,530 918,524 42,554,150 315,582,737 268,252,779 15.00 9,576,646 3,658,684 
a ne ate 3,060,661 460,691 45,154,120 339,117,030 291,861,744 13.93 10,277 ,524 3,976,428 
SI ostnsdhisni in on dataset haeieenianm ial 2,285,787 499 ,804 46,940,103 365,170,871 316,292 ,986 13.38 10,877 ,859 4,258,610 
EES SOE 5,193,809 969,144 51,164,768 156, 433,142,809 11.26 12,502,404 4,677,440 
ali mA ee de 7,348,564 776,978 57,736,354 584,714,544 526,227,946 10.00 13,749,850 5,105,485 
ee 5,235,741 1,123,501 61,848,594 645,165,032 »334,4 9.58 14,613, 5,370,420 
kt knpnesgmanneneadied 5,916,538 1,379,770 66,385,362 647 ,940,872 585,576,795 9.62 14,883 ,650 5,543 ,459 
i et 7,004,687 1,725,681 71,664,368 629,935,369 565,810,743 10.18 14,810,694 6 046,57 
RRR ERA ARS, Te 7,551,176 975,241 78,240,303 615,730,828 550,747 ,967 10.55 14,825,424 5,835,2 
ae eae 1,081,218 2,140,604 77,180,917 596,988,080 528,576,325 11.46 14,252,759 5,154,596 
Dl iducenennensenguee ane 1,227 ,607 1,718,295 76,690,229 626,908,653 558,981,530 10.83 14,516,672 5,290,396 
thin. na'undinah etal 1,518,310 936,644 77,271,895 652,654,977 583,492,470 10.60 15,363,623 5,493, 
pte NON a eas 2,453,476 1,193,964 78,531,407 721,326,331 648,685,430 10.07 16,401,772 6,444,446 
$76,240,879 $16,873,498 § 8,153,292,616  7,191,933,561 11.79 $206,510,058 $76,574,578 


Note—Gross and net earnin 
by Arthur Andersen & Co., certified public accountants. 


for 1934 and 1935 are re-stated to conform to grouping followed in income account for the year 1936 as certified 





The improvement of your property and its operations for 
the seventeen years just past is typical of many properties in 
the United States, and will enable all to understand why 
rates for services have steadily declined with increased 
investment and send-out. 

The used and useful value of your properties fixed by the 
Public Service Commission in 1916 at $7,200,000, had been 
increased to $19,164,026 on December 31, 1919, by the 
rehabilitation of old plants and the investment in new plants 
and equipment by the sum of $7,087,394. 

You will observe from the foregoing tabulations that from 
January 1, 1920, to December 31, 1936, the total additions 
to your properties amounted to $76,240,879, and the with- 
drawals due to obsolescence and depreciation amounted to 
$16,873,498. 

Major improvements of the electric properties of your 
company made during the year consisted of the installation 
of one 20,000 kilowatt low pressure 60 cycle unit in your 
Grand Avenue Power Station (replacing one 15,000—25 
cycle unit) and the construction of additional feeders to meet 
constantly increasing residential and industrial demands in 
the various sections of the territory which you serve. 

During the year there was charged to operating expenses, 
for maintenance and appropriation for retirement reserve 
the sum of $2,851,792, equal to 17.39% of the gross earnings 
for 1936. Kilowatt hours generated (.38% of 1% pur- 
chased) increased 10.52% over 1935. The gross revenue 


from all sources increased 6.76% and the net earnings 
available for return by 17.30%, of which 13.05% was 
attributable to the saving of approximately $715,000 in 
income taxes as a result of the refinancing operations herein- 
after referred to. The net increase from normal operation 
was therefore 4.25%. 

In 1920, the average residence rate per kilowatt hour was 
7.14¢; the average annual bill $26.06; and the average con- 
sumption per residence 365 kilowatt hours. In 1936, the 
average residence rate per kilowatt hour was 4.56¢e; the 
average annual bill $38.17; and the average annual con- 
sumption per residence 836 kilowatt hours. The average 
residential consumer, therefore, has received 129% more 
electric energy at an increased cost of 46%. 

Your Board of Directors elected to call (at 110) for 
redemption on October 2, 1936, the entire outstanding 
funded debt of the company, consisting of First Mortgage 
Gold Bonds, 44%% Series due 1961, in the aggregate prin- 
cipal amount of $35,250,000, and First Mortgage Bonds, 
416% Series C due 1961, in the aggregate principal amount 
of $2,750,000. The necessary funds to accomplish these 
redemptions were obtained through the authorization and 
issuance, under and pursuant to the terms of your First 
Mortgage and Deed of Trust dated September 1, 1922, of 
$38,000,000, aggregate principal amount of First Mortgage 
Bonds, 3%4% Series due 1966, dated September 1, 1936, 
maturing September 1, 1966, and the private sale thereof 
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to ten institutional investors at a price of 10914% of the 
principal amount and accrued interest to the date of pay- 
ment. The % of 1% between the redemption and issue 
rice, together with necessary expenses, were paid from 
unds on hand. As a result of this transaction, there was 
no increase in the funded indebtedness of your Company 
and interest charges were reduced in the sum of $285,000 


per year. 

The rearrangement of your bond structure effected a sav- 
ing in income taxes for the year estimated at approximately 
$715,000. The regulations of the Internal Revenue Depart- 
ment require that redemption premiums paid and unamor- 
tized discounts and expenses incurred in connection with 
bonds retired be taken as a deductible loss in the year in 
which such bonds are retired and the liability of your Com- 

any for income taxes during 1936 was adjusted to that 
asis. 


You have outstanding 40,000 shares of First Preferred 
Stock, Series B, without nominal or par value, bearing divi- 
dends at the rate of $6.00 per share per annum, which is 
quoted on the market currently at $117 to $120 per share, 
and 525,000 shares of common stock, without nominal or 
par value, both stock issues being the same as heretofore 
reported. 


Your Company had no note indebtedness outstanding on 
December 31, 1936. 


There is incorporated as a part of this report. Balance 
Sheet and Income and Surplus Account, as certified by 
Arthur Andersen & Co., Certified Public Accountants, and 
their audit certificate is appended thereto. 


The inventory and valuation of your properties located 
within the State of Missouri, referred to in the last annual 
report, will be shortly completed by, the Publie Service 
Commission of Missouri. An inventory and valuation of 
your properties located within the State of Kansas has been 
completed and an inventory and valuation of your properties 
located within the State of Iowa, which were acquired in 
1932, has likewise been brought down to date. 


It is expected that the Public Service Commission of 
Missouri will determine the rate base and rate of return as a 
result of its investigations, and rates in the territory in the 
States of Missouri and Kansas in which your Company 
operates will be brought in conformity therewith. 


Reference was made in the Annual Report for 1935 to the 
fact that the policy which your Company carried with the 
Metropolitan Life Insurance Company, covering life, non- 
occupational accident and health, and retirement annuity, 
had been amended to reduce the retirement age of male 
employees from 70 years to 65 years, the same as female 
employees. This policy is being continued in face of the 
fact that the Social Security Act became effective January 1, 
1937, although some modification eventually will have to be 
made unless the Social Security Act is amended so as to 
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exempt private compensation plans such as you have had 
for a number of years. 


The Employees Representation Plan adopted in September 
1933 is operating satisfactorily. 


Your industrial rates are in active competition with all 
classes of fuels and equipment, and are generally satisfactory 
to your customers. The installation of electrical appliances 
in the home has materially increased consumption per 
residence meter, and as a result, rate reductions in this class 
of service are warranted. 


_ The relations between your Company, its customers and 
its employees continue satisfactory. 


Respectfully submitted, 
JOSEPH F. PORTER, President. 





ARTHUR ANDERSEN & CO. 


ACCOUNTANTS AND AUDITORS 
Commerce Building 


KANSAS CITY, MO. 


To the Board of Directors of 
Kansas City Power & Light Company: 


We have made an examination of the balance sheet of 
KANSAS CITY POWER & LIGHT COMPANY (a 
Missouri corporation) as at December 31, 1936 and of the 
statement of income and surplus for the year ended that 
date. In connection therewith, we examined or tested 
accounting records of the company and other supporting 
evidence and obtained information and explanations from 
officers and employees of the company; we also made a 
general review of the accounting methods and of the operat- 
ing and income accounts for the year, but we did not make 
a detailed audit of the transactions. 


The company follows the retirement method under which 


it undertakes to maintain a reserve to provide for retire- 


ments made currently and for those anticipated for some 
time in the future. Under this method the company has 
accumulated a substantial reserve in addition to providing 
for current retirements. 


Subject to the foregoing comments, in our opinion, based 
upon such examination, the accompanying balance sheet and 
related statement of income and surplus fairly present, in 
accordance with accepted principles of accounting con- 
sistently maintained by the company during the year under 
review, the financial position of the company at December 
31, 1936, and the results of its operations for the year ended 


that date. 

ARTHUR ANDERSEN & CO. 
Kansas City, Missouri 
February 15, 1937. 








BALANCE SHEET—DECEMBER 31, 1936 





ASSETS 


Plant, Property, Rights, Franchises, Etc.: 

Tangible property—stated on the basis of 
cost which for property constructed by 
the company represents cost at date of 
installation and, for properties acquired 
m predecessor companies, represents 
substantially the cost to such companies 

at date of installation................. $77 ,801 ,666.06 





A no etneneneeee 729,740.57 
$78,531 ,406.63 
Investments (stated at cost or less): 
Kansas City, Missouri tax purchase certif- 
Sas sess cnc insiier th, “hse te alc the ok th i diy te taal $371,147.36 
Capital stocks of affiliates ($117,600.00) 
iE Rt ER a 167 ,649.52 





538,796.88 
Deferred Charges and Prepaid Accounts: 
Debt discount, premium and expense in 
process of amortization over life of 
presently outstanding bond issue— 
Premium, discount and expense applic- 
able to bonds refunded prior to ma- 
nae & PE PPE I SR IRE ae ae $6 426,075.13 
Less—Premiums, net of expenses, on sale 
of presently outstanding bonds___-_.-_- 3,401,251.17 
$3 ,024 ,823.96 





Expenses of appraisal and audit per order 
of Public Service Commission of Mis- 
I i le 

Prepaid insurance, taxes and rents______- 

ees deferred and unadjusted 

a ace ie el a ae 


Current Assets: 
Cash (incl. working funds of $29,985.00) _- 
Deposit for payment of preferred stock 

a 

Due from affiliated companies______.___ 

Accounts and notes receivable— 
Consumers’ service and 

merchandise accounts re- 
ceivable (including in- 
stallment accounts due 
in more than one year) _$1,777,722.40 
Notes ($81,052.82) and 
miscellaneous accounts 
| EEE IE 


476,646.13 
169,569.31 


142,694.88 





3,813,734.28 
$2,273 ,823 .93 


60,000.00 
63,177.20 


178,816.23 
$1,956 538.63 


288,817.70 
1 667,720.93 
I ie 615,453.52 
Materials and supplies—dquantities and 
condition deter ed by the company— 
priced at average cost._.............. 








1,327 ,067.28 





6,007 ,242.86 





$88 891,180.65 
————————————— 





LIABILITIES 
Capital Stock: 


irst preferred—authorized 250,000 shares, 
without par value—issued and outstand- 
ing 40,000 shares Series B—$6.00 cumu- 


lative—stated value..................- $4,015,000.00 
Participating preferred—authorized 100,000 

shares, without par value—issued and 

De, en eennnee 
Common—authorized 600,000 shares, with- 

out per value—issued and outstanding 

525, shares—stated value_........ 24,380,000.00 


$28,395 ,000.00 





Funded Debt: 
First “mortgage bonds, 3%% Series due 
iy RR tr EEF 2 TRE ee epee 
peered Liabilities—consumers’ deposits..............-.. 


urrent Liabilities: 
$606 .241.84 
21,675.07 


8,000 .000.00 

433 ,914.45 
su 
Due to affiliated companies._..........-. 








ME i i iid is 496.510.69 
Accrued general taBGB...ccccocccccocccc 422.998.55 
Accrued Federal and State income taxes_-_-. 133 .545.09 
Preferred stock dividends payable...... 60.000 .00 
FRE PAE LE TOI 31,302.53 
1,772,273.77 
Reserves: 
Retirement (including reserves—$3.445,- 
111.09—of predecessor companies at 
dates of acquisition) ..........-..-..-.-.- $15,914,392.47 
Casualty and insurance ($220,000.00) and 
RB SEGRE LAER EAI IH 269,133.56 
16,183 526.03 
I I a niciiie eeaiateesicitnieh end nitl hh nen  eee n 4,106,466.40 





$88 891,180.65 


™" Note—Pending the completion of this appraisal and audit and the¥de- 

tion by the Commission of the od over which the expenses 
incurred in connection therewith are to amortized, the entire amount 
thereof has been carried forward as a deferred charge to future operations, 
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INCOME ACCOUNTS FOR THE YEARS ENDED 
DECEMBER 31, 1936 AND 1935 AND SUM- 
MARY OF EARNED SURPLUS ACCOUNT 


INCOME ACCOUNTS 























Year Ended December 31 Increase 
Particlulars 1936 wines or i 
ote Decrease 
GrossJEarnings: & , $ 
PPEEa ecccaccesesoanesese 14,808,614.25 13,891,006.05 917,608.20 
[ik ceoeacescescsecnsseeos 888,696.03 773,812.87 114,883.16 
Sai... Te oieas | “ae'ase oe © 9°011.00 
Miscellaneous........----- 191,584.89 186,393.84 5,191.05 
Total Gross Earnings... 16,401,771.60 15,363,622.69 1,038,148.91 
Operat Expenses and Taxes: 
Slits onan eoonsn “BREED B68 98:05339 
Provision for retirement re- ar — 95 LEN mrt 
T SEE VG 4. eccccesccacececece 2,214,097 .06 2,216,658.07 *2,561.01 
. State, local and miscel- 
. te Ma&laneous Federal--.-_-.-.-- 1,252,202.33 1,240,480.31 11,722.02 
ederal and State income 
ESe Becdsoceccoacee 79,596.24 570,737.01  *491,140.77 
Total Operating Expen- 
ses and Taxes....... 9,957,325.73 9,869,823.03 87,502.70 
Net Garmings..<.ccccce 6,444,445.87 5,493,799.66 950,646.21 
Gacernt Onarga === VOTERS MELTASIS “GRITS 
Amortization of debt discount gnaves smote re 
SREPREDOEEO. « cccccccceses 107,527.56 118,569.86 *11,042.30 
Total interest deductions. 1,734,040.59 1,865,932.09 *131,891.50 
Bree GROG... cavceccere 4,710,405.28 3,627,867.57 1,082,537.71 





FP” Notes—(1) The above income account for the year 1935 is based upon 
the income account contained in the company’s annual report for that 
year_after applying thereto certain reclassifications to make it consistent 
with #he income account for the year 1936. It is not covered by the 
aceerares auditors’ certificate. 

(2) During the year 1936 the company. in determining its provision for 
Federal and State income taxes reflec above, had the benefit of allow- 
able deductions for discount, nses and premiums on bonds refunded 
during the year. As a result of these deductions, no provision was neces- 
sary for the Federal surtax on undistributed profits. 


SUMMARY OF EARNED SURPLUS ACCOUNT 





> SPRGRED 6 Sedatincedboessénbbsucéeseooces $1,871,996.33 
7" * et incomes for — year ended December 
ri pa SF Oey SaIEe, ; , . 
» Less—Dividends— scores ianeataate 
On preferred stock......-. $240,000.00 
On common stock........ 2,493,750.00 2,733,750.00 1,976,655.28 
Direct s lus items applicable prior to 
= December 31, 1935 — - 


Adjust provision for casualty and insur- 





St Sa Te cconesonenecaneeasanes 70, .23 
Reserve excess provisions for Federal in- pantie 
BOGOERS GEE. cocescccageccosececcons 141,661.76 
Adjust excess amount of stores expense 
Sn oceeeeaennceucaccecosss *124,397.63 
SIT tidis dnsceatn al chen Gute tneniipdhanneeie *29,949.57 257,814.79 
DU, SPE Ga, Benereconccccancencesoseuaines $4,106,466.40 











United Gas Improvement Co.—Weekly Output— 


Week Ended— March 6'37 Feb. 27,'’37 Mar. 7, '36 
Blectric outs ot system (kwh.).... 92,163,409 93,031,163 81,549,833 


United Post Offices Corp.—New Securities Under Plan 
Ready for Distribution— 


» The reorganization committee \Charles S. Garland, Chairman) in a letter 
addressed to the holders of first mortgage 514% sinking fund gold bonds 
due Feb. 15, 1935, states: 
» The plan of reorganization is now in process of consummation under the 
supervision of the U. 8. District Court for the District of Delaware in pro- 
ceedings there pending under Section 77-B of the Bankruptcy Act of the 
United States. 
»- By the decree of court, all properties and assets of the corporation were 
returned to the company as of Sept. 30, 1936, and the cash and new securi- 
which under the plan are payable and issuable to holders of the outstanding 
securities are now ready for delivery. 
» Holders of outstanding certificates of deposit and (or) undeposited bonds 
are requested to surrender the same without delay to Irving Trust Co., 
1 Wall 8t., N. Y. City (accompanied by letter of transmittal). Each unde- 
oie ey’ pm be accompanied by all coupons maturing on and after 
° a, e ° 
pon surrender of certificates of deposit and (or) undeposited bonds, the 
one — new securities will be distributed to the parties entitled thereto 
as.follows: 
m For each $1,000 bond surrendered, (a) $1,000 United Post Offices 
Corp. lst mtge. cumulative income bonds, due April 15, 1948; (b) $19.16 in 
cash, in payment of interest on the old bonds at 5%% per annum from 
Feb. 15, 1934, to June 21, 1934, inclusive; (c) non-detachable scrip certifi- 
cate in the amount of $100, representing unpaid interest on the old bonds 
at 54%% per annum from June 22, 1934, to April 15, 1936, inclusive; (d) 
two shares of capital stock of United Post Offices Corp. 
«.The directors of the corporation have determined that a payment of 
interest in the amount of 24 % of the principal amounts of the first mort- 
face income bonds of the corporation shall be made on April 15, 1937. 
his payment cannot be made until new bonds are issued in exchange for 
old bonds or certificates of deposit.—V. 143, p. 1731. 


U.S. Rubber Plantations, Inc. (& Subs.)—Zarnings— 
Results for Calendar Years 





1936 1935 1934 1933 
Net profit aie chet: li > exapaniebes $1,913,790 $967,695 $1,735,842 $79,932 
Previous surplus. ..... 3,084,521 2,616,827 880,984 801,052 
pe re ee ees Dr ° ee ee ac 
Balance, surplus... $4,998,312 $3,084,521 $2,616,827 $880 ,984 
Consolidated Balance Sheet Dec. 31 
[According to Cabled Advices] 
1936 1935 1936 1935 
Assets— $ $ Liabiltties— $ 
CO. cittintinoatine 61,540 12,426 | Accts. pay. & accr. 
Accts. receivable- . 45,975 64,150} liabilities... _- 425,529 949,637 
Inventories... ~~~ 278,744 463,242} Accr, income taxes 167,550 -— ._.-. 
Materials & suppl’s 300,477 283,194) Res. for ins., leave 
Land, develop. of expenses, &c... 384,271 349,968 


prop., &c. (net). 25,361,816 26,430,771 | Inv. of U.S.Rub.Co.: 
Prepaid & deferred Open account... 2,093,223 4,893,657 











ate vase 20,331 23,997; Adv.for develop- 
eS 8,000,000 8,000,000 
oe Common stock.10,000,000 10,000,000 
SU ctncndés - 4,998,311 3,084,521 
, 
»_ => _—_ en 26,068,885 27,277,784| Total......... 26,068,885 27,277,784 


—V. 142, p. 1837. 
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U. S. Steel Corp.—February Shipments— 
y 1 PO eee of Business Activity’’ on a preceding page— 
. ~ *% . 


U. S. Tobacco Co.—New Director— 

R. J. Kohberger, Assistant Secretary and Assistant Treasurer, has been 
ae cae a od of the company to succeed L. A. Bowers, deceased. 
—vV. mS * . 


United Stockyards Corp.—VFiles with SEC— 

The company announces the fil of a registration statement with the 
Securities and Exch Commission covering new issues of $1,700,000 of 
4\4%% collateral trust bonds due 1951, 130, shares of convertible pre- 
ferrred stock and 65,875 shares of no par common stock. The -— of 
the financing is to provide for the acquisition of the portfolio of General 

tockyards Oorp. which holds substantial minority interests in the stock- 
ards companies controlled by United. The purchase price will be 7 


The bonds are expected to be offered at 100 and int.; the preferred stock, 
which is entitled to cumulative dividends at the rate of 70 cents a share 
annually, at 12%.—V. 144, p. 1302. 


Universal Corp.—A pproved for Listing— , 

The New York Curb mrcnange has approved for listing the voting trust 
certificates representing 525,681 outstanding shares of common stock, $l 
par, with authority to add to the list, upon official notice of issuance, voting 
trust certificates re eng aggregate of 489,232 2-3 additional shares 
of common stock, 81 par.—V. 143, p. 3015, 2700. 


Utilities Power & Light Corp.—Protective Committee— 

Announcement is made of tne formation of a protective committee for the 
holders of common stock. The committee consists of Hamilton Pell, 
Chairman (Pell & a Cecil P. Stewart (Pres. Frank B. Hall & Co., Inc.), 
George N. Armsby (Chairman Curtiss- 
Pres. of Fort Dearborn Mortgage Co.). urner, 15 Church Seé., 

m 2130, New York, is Secretary, and Joseph G. Dillon, 208 So. LaSalle 
St., Chicago, is Assistant Secretary. Counsel are Javits & Javits, New 
York, and Rosenthal, Hamill, Eldredge & King, Chicago. 

In announcing its formation the committee ref to the suits and 
counter-suits between Harley M. Clarke, formerly President of the cor- 
poration, and Floyd B. Odlum, President of the Atlas Corp. The com- 
mittee took the position that holders of common stock should recognize 
that these disputes concern principally the question of who shall control 
the corporation, and in the meantime the Court has jurisdiction over the 
corporation and control may be an academic question at the time the cor- 
poration is reorganized. 

The committee stated that they are independent in their attitude toward 
the situation and propose to represent the interests of the common stock 
alone. The committee pointed out that these interests need representation 
and protection due to the fact that funded debt and erred stock plus 
dividend arrears of the corporation aggregate about $73,000,000, whereas 
the book value of assets is onl se gene! $90,000,000. 

The committee states that for the present its lines of activity will be to 
make application to intervene in the reorganization ings; to make a 
complete inquiry with to the management of the company; to en- 
deavor to develop, in cooperation with the other interests in the reorganiza- 
tion, an appropriate disposition of the $25,000,000 Greater London & 
Counties Trust transaction and a constructive plan of reorganization giving 
fair recognition to the common stock. 

No deposits of stock are sought at this time, but common stockholders 
are urged promptly to register with the Secretary or Assistant Secretary 
of the committee.—V. 144, p. 1458. 


Van Norman Machine Tool Co.—Approved for Listing— 
The New York Curb Exchange has re for listing 88,829 outstand- 
ng shares of common stock, $5 par.—V. 143, p. 2867. 


Virginian Ry.—$2 Dividend— 

The directors have declared a dividend of $2 per share on the common 
stock, par $100, payable March 31 to holders of record March 17. 
dividend of $2.50 was paid on Jan. 2 last and on July 1, 1936, and compares 
with $2 paid on Dec. 30, July 1 and Jan. 2, 1935. This latter payment 
was the first made since July 1, 1932, when a quarterly distribution of 
$1.50 per share was made. A dividend of $1.50 was also paid on April l, 
1932, and on Dec. 31, 1931, the latter being the first since Dec. 31, 1930, 
when an annual dividend of $8 per share was paid.—V. 144, p. 1621. 


Wabash-Hannibal Bridge Co.—Organized— 
See Wabash Ry. below. 


Wabash Ry.—Assumption of Liability— 

The Interstate Commerce Commission on March 5 authorized the com- 
pany to assume obligation and liability as lessees and guarantors in respect 
of not exceeding $400,000 of first mortgage 3 44 % serial notes of the Wabash- 
Hannibal Bridge Co. 

The report of the Commission says in part: 

By order filed Dec. 30, 1936, the U. 8. District Court authorized the 
receivers (1) to create or cause to be created a new corporation to be known 
as the Wabash-Hannibal Bridge Co., with an authorized capital stock of 
not more than $500,000; (2) to cause the Wabash-Hannibal Bridge Co. to 
purchase all the property, except securities and cash in bank, of the Han- 
nibal Bridge Co. for the sum of $500,000, of which $100,000 is to be payable 
at the time of the conveyance of the property and the baiance in eight 
semi-annual instalments of $50,000 each, represented by 34% serial notes 

any secured by a first lien on the bridge and its approaches; and (3) to 
join with the Wabash in guaranteeing the due and punctual payment of 
the principal of, and interest on, the 344% serial notes, and in leasing the 
bridge for a term not longer than the unexpired term of the existing lease, 
and in the execution and delivery of such releases, indentures, and other 
documents as may be necessary to carry out the proposed arrangement. 

The Wabash-Hannibal Bridge Co., a wholly controlled subsidiary of the 
Wabash, was incorp. Jan. 29, 1937, in Missouri, in perpetuity, with an 
authorized capital stock of $100,000 (par $100). 

To carry out the proposed arrangement, a lease to be dated Feb. 1, 1937, 
will be made between the Wabash-Hannibal Bridge Co., as lessor, and the 
Wabash and its receivers, as lessees, and will provide for the exclusive use 
by the lessees of the lessor's bridge over the Mississippi River at Han- 
nibal, Mo. The lease will provide for rental payments sufficient to cover 
all taxes, expenses of maintenance and operation, and the interest on and 
serial instalments of the principal of the proposed first-mortgage notes of 
the bridge company in a principal amount not exceeding $400,000 during 
its term, which will begin Feb. 1, 1937, and will terminate Dec. 31, 1982. 
All rights of the lessor under the lease will be assigned to the trustee of a 
proposed first mortgage, under which the notes are to be issued, as ad- 
ditional security for the notes. 

A proposed guaranty agreement will be made between the Wabash and 
its receivers and the president and directors of the Manhattan Co. and 
James W. Newell, as trustees under date of Feb. 1, 1937, and will provide 
that the Wabash and its receivers will unconditionally guarantee, by en- 
dorsement on each note, the due and punctual payment of the noe 
of an interest on the first-mortgage 344% serial notes of the abash- 
Hannibal Bridge Co., which are to be issued under and pursuant to and 
secured by a proposed first mortgage, dated Feb. 1, 1937, to the president 
and directors of the Manhattan Co. and James W. Newell, as trustees. 
The notes will be dated Feb. 1, 1937, will bear int. at rate of 34% per 
annum, payable semi-annually on Aug. 1 and Feb. 1, and will mature 
ai in eight semi-annual instalments of $50,000 each, beginning Aug. 
l, , 





and ending Feb. 1, 1941. 

The Wabash-Hannibal Bridge Co. will purchase all the property, except 
securities and cash in bank, of the Hannibal Bridge Co., paying $100, 
in cash at the time of conveyance, and delivering the $400,000 of serial 
notes for the remaining amount. 

The annual report of the Hannibal Bridge Co. for the year ended Dec. 
31, 1935, shows investment in road and equipment $842,976; other invest- 
ments, consisting of stocks, bonds and notes, &c., $228,807; current assets, 
$25,659, of which $16,772 is represented by cash, capital stock outstanding 
ary ye sueeranes credits $8,887 and corporate surplus $238,555.— 
° , D. . 


Washington Gas Light Co.—Registration Withdrawn— 
See list given on first page of this department.—V. 143, p. 1578. 


Weisbaum Bros.-Brower Co.—A pproved for Listing— “S 
The New York Curb Exchange has approved for listing 150,000 out- 
standing shares of capital stock, $1 par.—V. 144, p. 1303. 
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Waldorf System, Inc. (& Subs.)—Larnings— 























Calendar Years— 1936 1935 1934 1933 
, 5 Es $14,621,621 $13,342,848 $12,978,614 $12,711,275 
Gat Gr wcascoous 13,355,447 12,481,837 12,405,973 12,084,025 

Income from operation $1,266,174 $861,010 $572,642 $627 ,251 
Income credits......-.. 34,639 44,726 33 ,673 36,523 

Gross income........ $1,300,813 $905,736 $606 315 $663 ,774 
Depreciation, amortiz’n 

of leaseholds, Federal 

and State taxes, &c... x608,939 467 ,017 452,872 438 ,562 

Tn cacaasne...-eesbtee' . eseane  - eeceas 91,520 

Net income......... $691,875 $438,720 $153 ,443 $133 ,692 
Common dividends... -.. 628,520 106,529 85,703 109,529 

Balance, surplus. ~~... $63 355 $332,191 $67,740 $24,163 
Profit and loss surplus... 2,245,182 2,212,919 1,883,185 1,915,384 
Com, shs. outst. (no par) 426,419 426,419 


428,619 433,719 
Earns. per share on com. $0.35 $0.30 
x.Includes $46,530 for social security taxes. 


Consolidated Balance Sheet Dec. 31 











Assets— 1936 1935 Liabilities— 1936 1935 
Land & buildings. $2,299,628 $2,299,628 | x Common stock. _ $3,108,300 $3,108,300 
Equip. & furniture 3,708,158 3,749,652| Accounts payable. 513,879 66,008 
Bldgs. erected on Wages, accr., exp. 

leased prop... - 328 ,035 328,035 and taxes. ..... 144,665 106 ,394 

ib dtehiipnawen 1,011,734 1,043,118] Social security tax 
Accts. & notes rec_ 38 ,460 47 ,003 accrued........ ns .: pees 
Inventories - - - . - - 524,012 429,455| Fed & State taxes 144,213 94,647 
y Com. stock held Construction con- 

in treasury... .- 275,533 275,533 tracts not com- 

Suspense account: TEER 1,176 4,108 

Agawam...___- ' 222.751 278,750 | Serial notes psy... 2z676,771 —..... 
Due from employs 45,316 50,571] Mtge. notes pay-- 50,000 808, 
Miscell. assets... 41,324 56,777 | Res. for conting- - 51,366 77,683 
Deferred charges.. 101,426 70,677 | Res. for self ins. ,&c a aie 
Goodwill... -.- -o §40,632 540,532 | Res. for del. in coll. 

on notes rec. cr. 
I ace le 30, 
Res for deprec’n.. 2,167,288 2,261,671 
iniaetinenstinis o 2,245,182 2,212,919 
Eopedccoans $9,136,910 $9,169,732 Dlisctagneene $9,136,910 $9,169,732 





x Represented by 461,610 (no par) shares, including 35,191 shares held 
in treasury. y Represented by 35,191 shares of common stock. z $91,250 
serial notes payable current and $585,521 not current—V. 143, p. 4172. 


Walgreen Co.—Sales— 


Month of— 1936 1935 1934 1933 
Dt cheeeevinne $5,516,529 906,900 $4,682,548 $4,159,933 
DI dos nssesene ‘ 7 4,903 ,82 527, 3,871,256 
Dh abt aneboone 7,218,252 6,117,516 154, 5,318,061 
1937 1936 193 
PESTS 5,354,045 4,744,594 4,698 .604 4,303 ,469 
tim nebwennet 5,186,888 5,059,383 4,637,407 4,079,749 


Application Approved— 

The Chi Ss Exchange has approved the application of the com- 
Pany to list 545,654 shares common stock, no par value,’in accordance with 
the approval of stockholders at a meeting held on Feb. 20, to increase the 
authorized shares from 1,000,000 to 2,000,000 shares, and su uent 
action by the board of directors, declaring a 50% common stock dividend. 
445,654 shares of the above will be issued as a stock dividend, and 100,000 
shares reserved for the exercise of stock purchase warrants. This issue 
will be admitted to _— on notice of registration under the Securities 
Exchange Act of 1934.—V. 144. p. 1621. 


Wentworth Mfg. Co.— Would Split Stock— 
The company has called a special meeting of stockholders for Mrach 25 
to, vote on an increase of the company’s authorized common stock from 
50,000 shares to 600,000 shares, and an increase in the number of shares 
outstanding from 102,474 to 409,896, to allow for a proposed 4 to 1 split-up 
of the company’s stock. The 20,000 shares of common reserved for conver- 
sion of the company’s preferred stock is to be increased to 80,000 shares. 
The board of directors has approved this capital change.—V. 144; p. 1127. 


West Texas Utilities Co.— Accumulated Dividend— 

The directors have declared a dividend of $2.50 per share on account 
of accumulations on the $6 cum. pref. stock, no par value, payable April 1 
to holders of record March 15. A dividend of $1.50 was paid on Jan. 2 
last; $1.1244 paid on Oct. 1 last and dividends of 75 cents per share were 
paid on July 1 last, and each quarter since and incl. Oct. 1, 1933, ie to 
fg poe quarterly dividends of $1.50 per share were paid.—V. 143, 
D. ’ 


Westchester Lighting Co.—New Director— 
Mrs. Kenneth B. Norton was on March 2 elected a director of this com- 
pany.—V. 143, p. 1621. 


Western Auto Supply Co.—Sales— 


Month of— 1937 1936 1935 1934 
Pi rtenwccdnencne $1,770,000 $1,113,000 $1,116,000 $870,000 
Plan catennacens 1,778,000 1,087,000 995,000 882,000 


—V. 144, p. 1621. 


Western Electric Co. Inc.—60-Cent Dividend— 


The directors on March 9 declared a dividend of 60 cents per share on the 
capital stock, no par value, payable March 31 to holders of record March 25. 
A dividend of $1.50 was paid on Dec. 28 last, 75 cents was paid on Sept. 30 
last, and one of 50 cents was paid on June 30, 1936, this latter being tne 
first payment made since June 30, 1931, when the company distributed a 
dividend of 75 cents per share. From March 30, 1929, to and including 
March 31, 1931, the company paid regular quarterly dividends of $1 per 
aye. AS wt dividend of $1 per share was distributed on Dec. 31, 1929. 
—V. » D. , 


Western Gold Mining Co.—Registers with SEC— 


See list given on first page of this department. 


Western Maryland Ry.—ZL£arnings— 


—Fourth Week of Feb— ——Jan. 1 to Feb. 28—— 
Period— 93 1936 193 1936 
Gross earnings (est.)_... $393,539 $341,675 $3,119,005 $2,745,986 


—V. 144, p. 1622. 
Western Pipe & Steel Corp.—Dividend Increased— 


The directors have declared a quarterly dividend of 50 cents per share on 
the common stock, par $10, payable March 30 to holders of record March 
20. Previously regular quarterly dividends of 37% cents per share were 
distributed. In addition an extra dividend of $1 was paid on Dec. 26, last, 
and an extra of 12'4 cents per share on Oct. 5, 1936—V. 144, p. 1127. 


Western Union Telegraph Co., Inc.—EZarnings— 


12 Mos. End. Dec.31— 1936 1935 1934 1933 
a Gross revenues- -- ~~~ $100,036,603 $91,389,311 $88,757,205 $84,993,424 
Maintenance, repairs 

reserve for deprecia’n. 17,301,847 15,425,895 12,163,661 11,383,122 
Other oper. exps., incl. 

rent of leased lines and 
70,620,864 65,360,846 


Net earnings... - $12,113,892 $10,602,570 
Deduct—Int.onbd.debt 4.914,772 5,344,492 


Net income.......-- $7,199,120 $5,258,078 $2,243,084 b$4,364,882 


a Including dividends and interest. b Includes special dividend of 
(aaa received from American District Telegraph Co. (N. J.) in April 


68,998,370 63,892,344 


$7,595,174 $9,717,958 
5,352,090 5,353,076 








Note—No deduction for surtax on undistributed profits. 
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To Pay 75-Cent Dividend— 
The directors have declared a quarterly dividend of 75 cents per share on 
the common stock, par $100, payable April 15 to holders of record March 20. 
A similar payment was made on Jan. 15 last and a dividend of $2 per share 
was distributed on Jan. 15, 1936, this latter being the first dividend pele 
since April. 1932, when a dividend of $1 per share was disbursed.—V. 144, 
Dp. . 


Western Petroleum Co., Inc.—Registration Withdrawn— 
See list given on first page of this department.—V. 144, p. 469. 


Willson Products, Inc.—February Sales— 

The company reports total sales for the month of February, 1937, of 
$110,872, compared with $90,924 in the same month last year, an increase of 
more than 20%.—V. 143, p. 3862. 


Wisconsin Investment Co.—Larnings— 














Calendar Years— 1936 1935 1934 1933 
Interest (met)......... $13 ,342 $16,808 7,509 $13,965 
Dividends on stocks - . .. 127 ,504 60,490 60,121 58,352 
Net profit on sale of inv. Sane °° eenbss .  -seseee  —‘saedne 

Total income.....-.-- $473,488 $77 ,297 $67 ,630 $72,316 
Di. ..aecsassnee 36,221 22,653 28,356 30,974 
Prov. for income taxes... Ee rr eee 

Net income. ......-- $376,511 $54,644 $39,275 $41,342 
Preferred dividends. ~~~ , 39, 41,449 21,121 
Common dividends .- -. ~~. ae) ee "ie 

DEPPOES.. ecxcacceecee $117,178 $15,248 def$2,174 $20,221 


No consideration has been given in the above statement to the differ- 
— between the quoted values of investments at the beginning and end of 
the year. 

The above statement for 1936 does not include an expenditure ya meg 
of $2,889 cash, 119 shares of preferred capital stock and 3,541 shares of 
common capital stock, incurred in effecting collections on stockholders 
notes and accounts. This expense has been charged against a reserve 
created out of capital surplus in prior years. 

Balance Sheet Dec. 31 














Assets— 1936 1935 Liabilittes— 1936 1935 
Investments. - - . - $2,116,518 $1,708,497; Due on purchase 
Saree 360,931 66,758! of securities... - $9,755 $5,453 
Accr. divs. & int. Demand bank loan 800,000  .....-.- 
on investments. 9,180 11,494) Acer.franch.& cap. 
Due on sale of se- stock, taxes, &c. 67 ,366 6,442 
ourities........- 11,805 6,893 | Dividends payable 10,055 3,674 
Due from stkhidrs. Due stkhidrs. of 
on subscr. for predecessor cos. 445 826 
stk. of co. (net) 46,108 149,460 / Res. for retire. of 
Prepaid Fidelity pref. stock. .-..- ae. seecsee 
SESGRSED.ccase weadere 61116% pref. stock...  ......- 644,930 
Other assets--.--.-..- 9,521 3,119|Common stock... 540,826 561,755 
PE pubned esis 1,116,485 1,023,751 
Tc adeaccue $2,554,062 $2,246,831 _ a Peet $2,554,062 $2,246,831 





—V. 143, p. 3653. 


(Alan) Wood Steel Co.—Bonds Called— 

A total of $101,500 first mortgage gold bonds, 6% series, due 1944 have 
been called for redemption on April 1 at 103% and interest. Payment 
will be made one ‘idelity-Philadelphia Trust Co., Philadelphia, Pa. 
—vV. 143, DP. 36 De 


Woodall Industries, Inc.—Larnings— 
Income Account Year Ended Dec. 31, 1936 














Gross profit from sales before deduction of depreciation... ----. $895,602 
Profit on sale of purchased merchandise. ~-...........--.----- 20,475 
Interest earned and miscellaneous income.._.............--- 5,16 

a a a $921 ,247 
Administrative & selling expenses (excl. of depreciation) - ~~~ - 287,011 
Depreciation on plant & equipment...................--.--- 69,221 
Expenses of registration & listing of common stock......-.-- 11,298 
Interest paid and other miscellaneous deductions. ........--- 1,821 
,  — ff “~  * IRR RIREERIEO eRe ee oa aa ,000 
Surtax on undistributed profits (est.)..............-------- 24,000 

ee ee Eee an ee $443,895 
Dividends ple Ch ee GRA ke CE a a aa a a 300,000 
Earns. per sh. on 300,000 shs. cap. stk. ($2 par)_.......--.--.-- $1.48 

Balance Sheet Dec. 31, 1936 

Assets— Liabilities— 
TTS TT $90,777 | Note payable. -..-..-..-.-.-.-.. . $200,000 
U.S. Treasury bills (at cost)... 300,000} Accounts payable_._....-..... 424,173 
a Accts. receivable (trade)... 588,437] Accrued taxes and other exps. 26,162 
DRUERRREEE. cocccccceccoces PE Giicé cososececooee 108 ,000 
Re ee 65,070|c Reserves for contingencies - . 20,000 

SEARLE Re Fy tae 149,898 |Common stock (par $2)-.-.-.--- ,000 
b Buildings and all equipm’t. 523,388/Capital surplus._......-.-.-.-- 137,543 
RIESE aS bs SPT liEarned surplus............ 527,578 
Deferred aesetse.. ~~. .cccee- 59,771 

5 eee aeeee A, $2,043,457 a a i i a cal $2,043,457 





a After allowance for doubtful of $4,470. _b After allowance for depre- 
ciation of $524,669. c Including possible Federal taxes on income for 
prior years.—V. 143, p. 3337. 


(F. W.) Woolworth Co.—Sales— 


Month of— 1937 1936 1935 1934 
Ps + +nseceeseadhe $18,649,027 $16,984,593 $17,147,967 $18,137,412 
PT «seennscenece 19,758,264 19,014,284 18,218,915 17,860,960 


—V. 144, p. 957. 
(The) Wright Trailer Corp.—Registers with SEC— 


See list given on first page of this department. 


(Rudolph) Wurlitzer Co.—10-for-1 Stock Split Voted— 

Stockholders at a special meeting held March 5, approved amendments 
providing for the split-up of each of the company’s outstanding 50,000 
shares of $100 par value common stock into 10 shares of $10 par value 
common. The split-up does not affect the 7% preferred stock. 
_ R.C, Rolfing, Vice-President and general manager, said sales and profits 
in all divisions of the company’s operations for the first 10 months of the 
a year ending March 31, 1937, have been in excess of the like period 
of last year. 

The company, he told stockholders, has under consideration several 
plans for refinancing its $2,085,000 of outstanding debentures due Jan. 15, 
1938.—V. 143, p. 780. 


Youngstown Sheet & Tube Co.—Resumes Common Div. 
—Bonds Called— 


The directors on March 9 declared a dividend of 75 cents per share on 
the common stock, payable April 1 to holders of record March 20. This 
will be the first dividend paid since July 1, 1931 when 50 cents per share 
was distributed. 

_ Directors also called for redemption April 20, 1937, at par and accrued 
interest, plus 4% principal amount, $5,000,000 of 3%% convertible deben- 
tures. The debentures may be converted on or before the redemption date 
on aaa of 16 common shares for each $1,000 principal amount.—V. 144, 
D. . 


Yumuri Jute Mills Co.—Stop Order— 

The Securities and Exchange Commission has ordered, pursuant to 
Section 8 of the Securities Act of 1933, as amended, that the effectiveness 
of the registration statement (No. 2-2470) filed by the company (Havana, 
Cuba), be suspended.—V. 143, p. 2073. 


Zenith Radio Corp.—Earnings— 
9 Months Ended Jan, 31— 1937 


1936 1935 
Profit after deprec., excise taxes, roy- 
alties and reserves, but before Fed- 
ie $2,347,987 $1,015,966 [loss$90,631 


—V. 144, Dp. 631. 
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COMMERCIAL EPITOME 
Friday Night, March 12, 1937 


Coffee—On the 6th inst. futures closed 7 to 4 points 
lower for Santos contracts, with sales of 15 lots. New Rio 
eontract closed 10 to 6 points lower, with sales of 24 lots. 
Old Rio contracts closed 3 points up, with sales of 2 lots. The 
“A” contract at Santos was 100 off to unchanged, with 
March at 23.775, May at 24.175, and July at 24.575. Rio 
futures were 50 to 100 reis higher at 18.350 for March and 
17.900 for May. The spot quotation was 100 reis better at 
18.300. The open market dollar rate held at 16.220 milreis 
to the dollar. Havre futures were .50 franes higher to .50 
lower. On the 8th inst. futures closed 4 points lower for the 
Santos contract, with sales of 96 lots. The new Rio contract 
closed 1 point up, with sales of 39 lots. The old Rio contract 
was nominally unchanged. The “A” contract on the Santos 
Bolsa closed 300 off to unchanged at 23.475 in March, 
24.275 in May and 24.575 in July. The spot quotation was 
unchanged at 22.600. Rio futures were 75 lower to 75 higher 
at 18.300 for March and 17.975 for May. The spot quotation 
was unchanged at 18.300. The open market dollar rate 
firmed 10 reis to 16.210 milreis to the dollar. Havre futures 
were 4.75 to 7.75 franes lower. On the 9th inst. futures 
closed 1 to 4 points higher for Santos contracts, with sales 
of 42 lots. The new Rio contract closed 5 to 3 points higher, 
with sales of 15 lots. The old Rio contract closed 3 points 
up, with sales of 6 lots. Rio terme market was 125 better 
at 18.400 for March and 18.100 for May. The Rio spot 

uotation was unchanged at 18.300. The open market 

ollar rate held steady at 16.210 milreis to the dollar. Havre 
futures were 4.50 to 2.00 franes lower. Rio cables to the 
New York Exchange announced that the Santos to Havre 
coffee freight rates for April would be 60s net. On the 10th 
inst. futures closed 12 to 18 points up for the Santos con- 
tract, with sales of 110 lots. The new Rio contract closed 
25 to 20 points up, with sales of 59 lots. The old Rio con- 
tract closed 5 points up, with sales of 1 lot. Rio futures 
were 25 lower at 18.375 for March and 18.075 for May. The 
spot quotation was unchanged at 18.300. The open market 
dollar rate weakened 10 reis to 16.220 milreis to the dollar. 
Havre futures were unchanged to 1.50 franes lower. 

On the 11th inst. futures closed 5 to 12 points higher for the 
Santos contract, with sales of 120 lots. The new Rio con- 
tract closed 10 to 16 points up, with sales of 68 lots. The 
old Rio contract closed 2 points up, with sales of 3 lots. 
The ‘‘A”’ contract on the Santos terme was 500 reis net higher 
to unchanged at 23,500 for March, 24.275 for May, and 
24.575 for July. The “B” was 300 higher at 20.300 for 
March, 20.500 for May. The spot rose 200 reis to 22.800. 
Rio futures were 175 to 150 reis better at 18.550 for March 
and 18.225 for May. The spot price was unchanged at 
18.300. The open market dollar rate held steady at 16.220 
milreis to the dollar. Havre futures were 3.75 to 2.50 higher. 
Today futures closed 1 to 8 points down for Santos contract, 
with sales of 128 contracts. The new Rio contract closed 5 
to 10 points down, with sales of 30 contracts. The old Rio 
contract closed 20 points down, with sales of 4 contracts. 
Rio de Janeiro futures were 25 to 100 reis lower, while in 
Santos the market was unchanged to 50 reis lower. The 
free market exchange rate improved at 16.2 milreis to the 








dollar. In Havre futures were % franc higher to 14 france 
lower. 

Rio coffee prices closed as follows: 
SE aricagnbdawendingehes Di isin cnimaatemadidiineuanl 7.44 
Did dhideebasénbenbnoodue 7 LP «sn cvonecnsuotdoudéa 7.41 
FE beneameovesoncesoneesenes 7.35 

Santos coffee prices closed as follows: 
Dn Hpendentineonoundeheinn i .,.anegacednensanet 10.61 
Di bee dseasseneesnoceuun it i «cb dbsednoovodianaet 10.64 
Se beadadocacsetescoctéebited 10.60 


Cocoa—On the 6th inst. futures closed 20 to 28 points 
down. Transactions totaled 317 lots, or 4,248 tons. The 
market at the opening ranged from unchanged to 4 points 
gain, and during the entire session was under pressure. 
London came in Is. to 9d. higher on the outside and 9s. to 1d. 
stronger on the Terminal Cocoa Market, with sales on the 
latter 1,930 tons. Local closing: Mar., 11.05; May, 11.06; 
July, 11.25; Sept., 11.30; Oct., 11.30; Dec., 11.32. On the 
8th inst. futures closed 7 to 3 points higher. Opening sales 
had been at gains of 5 to 16 points, while the highs for the 
active deliveries ranged 21 to 26 points better than Satur- 
day’s finals. Transactions totaled 397 lots, or 5,320 tons. 
London came in 3d. lower to 3d. higher on the outside, while 
the Terminal Cocoa Market ranged 6d. easier to unchanged, 
with 2,090 tons trading. Local closing: Mar., 11.10; May, 
11.13; July, 11.29; Sept., 11.35; Oct., 11.36; Dec., 11.35. 
On the 9th inst. futures closed 12 to 5 points down. At the 
lows of the day prices were 16 to 17 points down. Trans- 
actions totaled 406 lots, or 5,440 tons. London came in 6d. 
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lower on the outside and 44d. to 1s. weaker on the Termina: 
Cocoa Market, with 1,720 tons trading there. Local closing: 
Mar., 11.00; May, 11.05; July, 11.18; Sept., 11.28; Oct., 
11.27; Dee., 11.29. On the 10th inst. futures closed un- 
changed to 2 points up. Transactions totaled 458.lots, or 
6,137 tons. London came in 3d. higher to unchanged for 
actuals and unchanged to 3d. lower on the Terminal Cocoa 
Market, with 1,440 tons of futures trading there. There was 
nothing spectacular in the local market. Local closing 
as 11.00; May, 11.06; July, 11.19; Oct., 11.27; Dec., 

On the 11th inst. futures closed 1 point up to 1 point down. 
Trading was of a more or less routine character. Tran- 
saction totaled 358 lots, or 4,797 tons. London came in 
unchanged to 3d higher on the outside and 41% to 9d firmer 
for the terminal cocoa market with 1,440 tons trading on the 
latter. In the local market the first March notices came 
forward, 25 being tendered by a leading manufacturer. It 
was not learned who stopped them. Local closing: March, 
11.01; May, 11.07; July, 11.20; Oct., 11.28; Dee., 11.30. 
Today futures closed 33 to 28 points higher. Transactions 
totaled 553 contracts. Cocoa futures were firm and 9 to 
10 points higher this afternoon after fifty March notices had 
been stopped promptly, chiefly by two firms. Warehouse 
stocks continued to accumulate, an overnight increase of 
2,500 bags being reported. Stocks reached a new high for 
the year of 858,000 bags. Local closing: March, 11.30; 
ni 11.40; July, 11.50; Sept., 11.55; Dee., 11.58; Jan., 


Sugar—On the 6th inst. futures closed 1 to 5 points lower. 
Sales were 192 lots, or 9,600 tons. March position after its 
spectacular rise of 16 points on Friday gave up half of the 
gain in declining to 2.65c., a price which was more in con- 
formity with the actual market. Trade and commission 
house interests absorbed contracts on the seale down, part 
of which was hedging and part new buying. There was also 
hedge buying and selling against the approximate 7,000 tons 
sold in the actual market at 3.60c. and 3.62c. In the market 
for raws spot raw sugar moved up 12 points to 3.60c., de- 
livered (2.70c. ex duty), on Saturday on a sale of 10,000 
bags of Puerto Ricos, due March 16th, to Arbuckle. In 
addition to this sale, the following were done on Saturday: 
20,000 bags of Cubas, March arrivals, at 2.70., ec. and f., 
to Godchaux; 10,000 bags Puerto Ricos, clearing April 24, 
3.60¢c. to an operator, and 20,000 bags of Puerto Ricos, due 
March 22, at 3.62c. to an operator. The world contract 
market closed unchanged to 1 point higher, with sales of 
289 lots. 

On the Sth inst. futures closed 1 to 4 points lower, except 
for March, which closed 1 point higher. Transactions were 
260 lots, or 13,000 tons. Trading was without any special 
feature, with the news also conveying little of importance. 
In the market for raws, while there were rumors of raw busi- 
ness at 3.60c. for March arrival Puerto Ricos, confirmation 
was lacking. The tone generally appeared to be a shade 
easier. The world contract market closed 1 to 2% points 
up. At one time prices showed a maximum gain of 2% to 
3% points. Transactions totaled 510 lots, or 25,000 tons, 
of which 237 lots were in September at 1.29c. to 1.3le. 

On the 9th inst. futures closed 1 to 6 points off. Trans- 
actions totaled 608 lots, or 30,400 tons. Half of the business 
was in September, which declined from a previous close of 
2.56¢e. to 2.52c. The latter price was only a few points 
above the level ruling in the session prior to the election 
from which the market started its extended rise of about 
60 points that culminated definitely on Jan. 13 when Secre- 
tary Wallace announced he favored a processing tax of 4c. 
to le.a pound. In the September position today (Tuesday) 
64 lots were traded on the eall at 2.55¢e. and 2.56ce. Big 
blocks of hedge selling orders were taken on the seale down 
to 2.52c. In the market for raws the price declined 5 points 
to 3.55¢e. on sales of 4,000 tons of Philippines in port at 
New York, half to American and half to Arbuckle. The only 
other reported business was 15,000 bags of Puerto Ricos for 
first half April shipment at 3.43c. to an operator. The 
world sugar contract market closed unchanged to 1 point 
higher, with the 1938 months at new tops. Transactions 
totaled 801 lots, or 40,050 tons. On the 10th inst. futures 
closed 1 to 5 points lower. Producer hedge selling and 
liquidation further weakened the domestic sugar futures 
contract. ‘Transactions were heavy again, totaling 615 lots, 
or 30,750 tons. In the market for raws there was interest 
in a limited way by refiners at 3.43c. for late March or early 
April arrival raws, but general interest was reported to be 
not better than 3.40c. Sellers were asking 3.45c. and higher. 
The world sugar contract market closed 11% to 2 points up, 
with transactions totaling 795 lots, or 39,750 tons. The 
London terme market was unchanged to 4%d.lower. Sellers 
of preferential raws were asking 6s 8\4d.equal to 1.23c. 
f.o.b. Cuba, based on a freight rate of 22s. 
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On the 11th inst. futures closed 1 higher to 2 points lower. 
It is believed the market is gradually discouuting a *4c. tax 
on refined sugar, which must, according to the Government, 
come off the raw cost. The view published yesterday that 
to insure that the price is not passed on to the consumer 

uotas would be increased, added fuel to the bearish market. 

utside of short covering, there was not much new demand. 
In the market for raws refiners were reported to be interested 
in a limited way in arrivals of raw parcels for late March at 
3.43¢. delivered yesterday, but the offerings were held at 
3.45¢e. In the world sugar contract market, futures closed 
1 to 2% points up, with sales totaling 632 lots, or 31,600 
tons. London cables reported sellers of preferentials at 6s 9d 
and of duty frees at 7s, the latter price equal to about 1.26c. 
f.o.b. Cuba, based on a freight rate of 24s. Today futures 
closed 3 peints up to 1 point down on the domestic contract, 
while the No. 4 world contract closed 4 to 3% points down. 
The No. 4 or world contract was lower on profit taking, 
while the No. 3 or domestic contract was higher on short 
covering. Prices of raw were unchanged with March sugars 
offered at 3.50c. and later deliveries as low as 3.43c. a pound. 
In London futures were 4% to 34d lower, while preferential 
raws were quoted at 1.22c. a pound f.o.b. Cuba. 


Prices were as follows: 


a ke a FR TA ees pean 2.57 
RES SRE NS ta. Kanabaddhiiabas connie 2.50 
SERRE ERE DED Vcitkinbaebbedinowccatad 2.46 


Lard—On the 6th inst. futures closed 22 to 35 points 
higher. The closing range proved to be the high of the day. 
The exceptional strength was attributed to buying for specu- 
lative and foreign account. Hogs were quiet, but steady at 
Friday’s finals, the top price at Chicago registering $10.35. 
Total receipts at the leading Western packing centers were 
16,800 head, against 12,700 for the same day last year. 
Liverpool lard futures were very firm and prices at the close 
were ls. to ls. 3d. higher on the nearby deliveries and 9d. 
higher on the distant September. There were no export 
clearances of lard reported from the Port of New York on 
Saturday. On the Sth inst. futures closed unchanged to 
2 points higher. In the early dealings prices advanced 2 to 7 
points. Heavy liquidation developed at this level and prices 
dropped 17 to 20 points from the highs. There was a subse- 

uent recovery from this level, bringing prices up around 
the previous close. Western hog marketings were below 
trade expectations and totaled 65,700 head, against 63,900 
for the same day a year ago. Hog prices at Chicago closed 
10c. higher. The bulk of sales ranged from $10.10 to $10.40, 
the top price registering $10.50. There were no export 
clearances of lard over the week-end from the Port of New 
York. Liverpool lard prices were 6d. to 9d. higher. On the 
9th inst. futures closed 5 points up to 2 points down. Realiz- 
ing at the start, prompted apparently by the bearish turn in 
the hog market, caused prices to yield 5 to 10 points below 
the previous closings. Hog prices were 10c. to 15c. lower. 
Hog marketings at the leading Western packing centers were 
fairly heavy and totaled 68,000 head, against 56,000 for the 
same day last year. The bulk of hog sales ranged from $10 
to $10.25. The top price was $10.35. Lard exports from the 
Port of New York today (Tuesday) were 71,600 pounds, 
destined for Liverpool and Glasgow. Liverpool lard futures 
were 9d. up to unchanged. On the 10th inst. futures closed 
2 to 7 points down. The heavier hog receipts influenced 
considerable selling on the part of trade interests and there 
was some further short selling for speculative account. 
Receipts of hogs at the principal Western packing centers 
were quite heavy, totaling 70,600 head, against 48,300 for 
the same day a year ago. Prices at Chicago closed 10c. to 
25e. lower, the top price registering $10.20 and the bulk of 
sales ranging from $9.90 to $10.15. Export clearances of lard 
from the Port of New York today were reported as 9,350 
pounds destined for Antwerp. Liverpool lard futures closed 
od. to 9d. higher. 

On the 11th inst. futures closed 10 to 17 points down. 

The steady increase in lard supplies and the continued slow 
cash demand did much to influence sales by the trade to 
protect their inventories. Prices declined about 20 points 
before any buying orders were encountered. The trade is 
expecting a liberal increase in the Government report on 
cold storage lard stocks, which is scheduled to be released 
today (Friday). <A few of the private experts are antici- 
poles a figure around 200,000,000 pounds. The demand 
or hogs was slow and prices at Chicago closed unchanged 
to 10c. lower, the top price registering $10.25 and the bulk 
of sales ranging from $9.95 to $10.15. Receipts at the lead- 
ing Western packing centers were moderately heavy and 
totaled 50,000 head, against 44,300 for the same day a year 
ago. Export clearances of lard from the Port of New York 
were reported as 22,500 pounds, destined for Rotterdam. 
Today futures closed 15 to 18 points down. These declines 
were due largely to bearish statistics and slow cash demand 
for lard. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 

Sa. Mon. Tues. Wed. Thurs. Fri. 


EE 13.00 12.90 12.95 12.95 12.80 12.62 
a el 13.22 13.22 13.20 13.17 13.00 12.85 
Ore 13.45 13.45 13.45 13.37 13.20 13.05 
a ala a i ie oo aie 13.70 13.67 13.70 13.62 13.45 13.27 


Pork—Mess, $31 per barrel; family, $32 nominai, per 
barrel; fat backs, $24 to $28 per barrel. Beef: Steady— 
Mess, nominal; packer, nominal; family, $18 to $19 per 
barrel nominal; extra India mess nominal. Cut Meats: 
quiet. Pickled Hams, Pienic, Loose, ¢c.a.f.—4 to 6 lbs., 
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13\4ec.; 6 to 8 lbs., 13¢e.; 8 to 10 lbs., 13\%4c. Skinned, 
Loose, ¢c.a.f.—14 to 16 lbs., 20c.; 18 to 20 lbs., 20c.; 22 to 
24 lbs., 1814c. Bellies, Clear, f.o.b., New York—6 to 8 
lbs., 20 4e.; 8 to 10 lbs., 20 4e.; 10 to 12 lbs., 20e. Bellies, 
Clear, Dry Salted, Boxed, N. Y.—16 to 18 lbs., 17%e.; 18 to 
20 Ibs., 173e.; 20 to 25 lbs., 173¢c.; 25 to 30 lbs., 17 4c. 
Butter: Creamery, Firsts to Higher than Extra and Premium 
Marks: 3le. to 35%e. Cheese: State, Held, ’36—22 4c. to 
23e. Eggs: Checks to Special Packs—20 4c. to 24%e. 


Oils—Linseed oil holds steady, but shows little or no life, 
with buyers still generally holding off; tank cars quoted 9.5c. 
Quotations: China Wood: Tanks, July for’d 14.1 to 14.2c.; 
May-June, 14.4¢c.; Mareh-April, 14.5¢.; Drms, spot, 15 \4e. 
to 15%e. Coconut: Manila, tanks, March-April, 9c.; May- 
June, 834e.; Coast, May-July, 8%e. Corn: Crude, tanks, 
outside—10ce. Olive: Denatured, Nearby, Spanish, $1.55 
to $1.60; Nearby, $1.50 to $1.55. Soy Bean: Tanks, mills, 
futures 9%%e. to 10e.; C.L. Drms., lle.; L.C.L., 11.5.e 
Edible: 76 degrees, 15e. Lard: Prime, 14c.; Extra winter, 


strained, 13c. Cod: Crude, Japanese, 54c.; Norwegian 
iets’ 43\%. Turpentine: 4le to 50c.. Rosins: $9.40 to 
12.75. 


Cottonseed Oil, sales, including switches, 108 contracts. 
Crude, S. E., 9%e. Prices closed as follows: 


I a ie or onthe caitlin 2D end <bnassnnoanoe 11.22@11.25 
I ns i cles en eae 11.1 ainiak te i ta te te he 11.20@ .... 

ROO BR A ME 11.13@11.15|September.........._- 13.94@ ...- 
Pele ‘desbnodcaateaaiod 11.1 deine aT seddwedceseus 11.06@11.1 





Rubber—On the 6th inst. futures closed 32 to 43 points 
higher. Transactions totaled 5,870 tons. Outside prices 
were quoted on a spot basis of 23c. for standard sheets. 
Crepes sold as high as 26c. per pound, apparently for smaller 
quantities. London and Singapore pth y strong and steady, 
respectively, with price advances of 3-16d. to 5-16d. in Lon- 
don. Local closing: Mar., 22.85; May, 23.07; July, 23.16; 
Sept., 23.20; Oct., 23.25; Dee., 23.30. On the Sth inst. 
futures closed 25 to 36 points lower. Transactions totaled 
6,430 tons. The outside market was very quiet. At the 
close standard sheets were quoted on a spot basis of 223 4c. 
Crepes remained at 26c. This, however, was purely a nomi- 
nal market. London and Singapore closed steady and dull, 
respectively, prices unchanged to 3-32d. higher. Loeal 
closing: Mar., 22.60; May, 22.71; July, 22.28; Sept., 22.90; 
Oct., 22.96; Dee., 23.00; Jan., 23.02. On the 9th inst. futures 
closed 9 points lower to 2 points higher. Transactions totaled 
3,440 tons. Prices in the outside market were unchanged 
at 2234¢. for standard sheets. London and Singapore closed 
steady, with prices slightly lower. Loeal closing: Mar., 
22.62; April, 22.67; May, 22.71; July, 22.85; Sept., 22.87; 
Oct., 22.90. On the 10th inst. futures closed 86 to 94 points 
higher. Rubber prices advanced into new high ground since 
July, 1929. Opening prices were 48 to 58 points higher, with 
the advance continuing as the session progressed. Outside 
prices at the close were quoted on a spot basis of 23°<e. for 
standard sheets. Local closing: Mar., 23.48; May, 23.58; 
July, 23.70; Sept., 23.80; Oet., 23.83; Dee., 23.84. 

On the 11th inst. futures closed 26 to 34 points down. 
Transactions totaled 5,920 tons. Certificated stocks of 
rubber in warehouses licensed by the exchange increased 20 
tons to 8,100 tons. The outside market followed the lead 
of the futures market. Outside prices receded 4e. per 
pound, without attracting a larger amount of factory buy- 
ing. Outside prices closed on a spot basis of 23%<e. for stand- 
ard sheets. Today futures closed 20 to 31 points up. Trans- 
actions totaled 472 contracts. Prices started 2 to 12 points 
higher and advanced steadily to the highs of the day, which 
level was 8 to 13 points above the closing range approxi- 
mately. London and Singapore closed unchanged to 1-32d 
lower. A deerease of 2,500 tons in United Kingdom stocks 
this week was indicated. Local closing: Mar., 23.42; May, 
23.52; July, 23.72; Sept., 23.73; Dec., 23.80. 


Metals—The reports of Copper, Tin, Lead, Zine, Steel 
and Pig [ron usually appearing here, will be found in the 
articles appearing at the end of the department headed 
“Indications of Business Activity,’’ where they are covered 
more fully. 


Hides—On the 6th inst. futures closed 13 to 20 points 
higher. Trading was unusually active, with transactions 
totaling 4,440,000 pounds. Certificated stocks of hides in 
warehouses licensed by the exchange remained unchanged at 
740,993 hides. In the Argentine the last sales heard of 
included 13,000 hides with frigorifico steers selling at 17%¢c. a 
pound. Loeal closing: Mareh, 15.92; June, 16.28; Sept., 
16.64; Dee., 16.98. On the 8th inst. futures closed 12 to 16 
points up. Transactions totaled 7,160,000 pounds. Cer- 
tificated stocks of hides in warehouses licensed by the Ex- 
change remained unchanged at 740,993 hides. Local 
closing: March, 16.07; June, 16.42; Sept., 16.79; Dec., 
17.10. On the 9th inst. futures closed 23 to 25 points up. 
Transactions totaled 10,200,000 pounds. New high levels 
for the current movement were reached during the course of 
the day. The highest price recorded was in December, 
which sold at 17.34e. Light native cow hides have sold at 
15e. a pound, representing an increase of 4c. a pound over 
the last previous sales price. In the Argentine market for 
frigorifico hides there were 14,500 hides sold, including 10,000 
light steers at from 16 9-16c. to 1634¢. a pound. Certificated 
stocks of hides in warehouses licensed by the exchange re- 
mained unchanged at 740,993 hides. Local closing: March, 
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16.32; June, 16.64; Sept., 17.03; Dec., 17.34. On the 10th 
inst. futures closed 23 to 26 points up. Transactions totaled 
8,440,000 pounds. The strength in other commodities along 
with the firmness in the spot hide situation, was held mainly 
responsible for the upswing in hide futures. Certificated 
stocks of hides in warehouses licensed by the exchange were 
unchanged at 740,993 hides. Local closing: March, 16.55; 
June, 16.88; Sept., 17.27; Dee., 17.60. 

On the 11th inst. futures closed 24 to 32 points down. 
Transactions were unusually heavy, totaling 10,000,000 
pounds. The weakness of this market was attributed partly 
to profit taking and partly in sympathy with the downward 
trend in other markets. No sales were reported in the spot 
markets. Certificated stocks of hides in warehouses licensed 
by the exchange remained unchanged at 740,993 hides. 
Local closing: Mar., 16.31; June, 16.60; Sept., 17.00; 
Dec., 17.29. Today futures closed 32 to 34 points up. 
Transactions totaled 169 contracts. No change in certifi- 
cated stocks was reported. Local closing: June, 16.94; 
Sept., 17.32; Dee., 17.63. 


Ocean Freights—The activity and strength of last week’s 
market for charters continued during most of the current 
week, with scrap and sugar especially active. 

Charters included: Trip:.West Indies, round, $2.10. Trip across, $325. 
Scrap tron: April, Gulf-Japan 30s. United States Atlantic to Japan 27s 
f.i.o. aren iron, option Gulf loading 28s, April-May. Sugar: Cuba, May, 
to Uni Kingdom-Continent 21s. Cuba April to United Kingdom- 
Continent, 22s 6d. Santo Domingo first half April, tosame, 22s. Asphalt: 
March, Tampico to N. H., 50c. Grain booked: This included some loads 
Albany to Scandinavia at 18c. and three loads Rotterdam at 14c. Ore: 
Poti to Baltimore, 10s 6d, manganese ore, March. Coal:-Nicolaieff or 
Theodosia to American Northern range, 10 per cent, 18s, anthracite, March. 

Coal—In the bituminous market trade continues active, 
prices firm to high, and slack and screenings are as tight as 
ever, while price shading applies to domestic large sizes 
which are slower because of the weather. On March 9th 
the mine price of anthracite per net ton was cut from 75c. 
to $1.50 on domestic sizes, while steam sizes were left un- 
changed at 15c. higher for rice and barley. A noteworthy 
feature of this readjustment before the April cireular is that 
broken or grade, egg, stove and chestnut are all reduced to 
one common $5.25 denominator; another is the quotation 
of pea at a low price of $4. 


Wool—Quiet conditions prevail in the wool markets, with 
domestic prices showing further irregularity. Arrivals of 
foreign wools are making themselves felt, and adjustment in 
values is proceeding, particularly as related to the probable 
basis upon which the wool trade may feel safe in new clip 
operations. Meanwhile, purchase of a clip or two of Arizona 
wool at around 95c. landed Boston is regarded as indicating 
that growers are more reasonable in their views of 1937 
values. Domestic wool, practically alone among basic com- 
modities, exhibits a downward trend. An unusual world 
situation in the raw material has allowed large quantities 
of competing apparel wools to enter the American market 
below parity values despite the highest duty on record of 
34c. per clean pound. The depression in the value of domes- 
tic wool seems temporary and in the face of improving eco- 
nomic conditions. It is believed that when the pressure of 
foreign wools has spent itself and manufacturers have again 
to rely on domestic raw materials, the lower basis which 
seems necessary for the pricing of the domestic clip will 
show some rebound. 


Silk—On the 8th inst. futures closed 1%e. to 3%c. higher 
than Friday’s finals. The highs for the day stood at 3 %e. to 
5c. above the previous close. The bulge attracted considerable 
speculative profit-taking, which scaled down some of the 
early gains. Transactions totaled 5,310 bales. At Yokohama 
Grade D stood 5 yen higher, and at Kobe 5 yen higher, the 
quotation for both centers being 500 yen. Bourse prices at 
Yokohama were 1 to 5 yen lower, while at Kobe they were 
unchanged to 3 yen better. Cash sales for both markets 
were 525 bales, while transactions in futures totaled 7,550 
bales. Local closing: Mar., 1.91; May, 1.91%; July, 1.92; 
Aug., 1.91; Sept., 1.89; Oct., 1.8814 On the 9th inst. futures 
closed 3c. to 4c. higher. Transactions totaled 4,050 bales. 
Buying enthusiasm continued in this market despite the lack 
of encouragement from Japanese centers. There was nothing 
in the news to account for the unusual strength, yet the mar- 
ket continues to show remarkable buoyancy. Cables came in 
5 yen lower for Grade D, which was quoted at 895 yen for 
both Yokohama and Kobe markets. Bourse quotations at 
these centers were 1 to 7 yen higher for Yokohama and 5 yen 
easier at Kobe. Sales of actual silk totaled only 400 bales, 
while transactions in futures fell to 3,025 for both Kobe and 
Yokohama. Local closing: Mar., 1.95; May, 1.95; June, 
1.95; July, 1.95%; Aug., 1.94; Oct., 1.92%. On the 10th 
inst. futures closed 34%c. to 6c. up. Transactions totaled 
9,370 bales, which far surpassed the previous record of 6,850 
bales, twice touched in the middle of 1933. Floor operators 
were at a loss to account for the sweeping rise of prices, re- 
marking that there have been no developments in the actual 
situation to explain the sudden bullish turn. Japan came in 
5 yen higher for Grade D at Yokohama, and unchanged at 
Kobe, putting that price at 900 and 895 yen respectively. 
Futures at these centers were 1 yen higher to 7 lower at 
Yokohama and 1 yen higher to 10 yen easier at Kobe. Local 
closing: Mar., 2.00; April, 2.00; May, 2.01; July, 2.00%; 
Sept., 1.98%. 

On the 11th inst. futures closed 3 4c. to 5e. down. Open- 
ing sales were at a le. loss to a 5e. gain. Transactions 
totaled 8,380 bales. Japanese cables came in 10 yen higher 
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for Grade ‘“D”’ at Yokohama, with the price at 910 yen. 
Bourse quotations at this center were 11 to 27 yen higher, 
while at Kobe gains of 11 to 17 yen were reported. Cash 
sales at Yokohama were 1,050 bales. Kobe figures were 
mutilated. Futures transactions for both centers totaled 
10,925 bales. Local closing: Mareh, 1.964%; May, 1.97; 
July, 1.97; Aug., 1.94; Oct., 1.92. Today futures closed 
4c. up to le. down. Transactions totaled 376 contracts. 
The price of crack double extra in the New York spot 
market was 1 4c. lower at $2.04. Yokohama closed 8 to 1l 
yen lower, while in the outside market Grade ‘‘D”’ silk was 
5 yen lower at 905 yen a bale. Local closing: Mar., 1.96%; 
May, 1.95%; July, 1.96%; Sept., 1.93%; Oct., 1.91%. 


_ — 


COTTON 


Friday Night, March 12, 1937 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the 
week ending this evening the total receipts have reached 
67,954 bales, against 64,149 bales last week and 66,019 
bales the previous week, making the total receipts since 
Aug. 1, 1936, 5,656,873 bales, against 6,078,934 bales for 
the same period of 1935-36, showing a decrease since Aug. 1, 
1936, of 422,061 bales. 





























Receipts at— Sat. Mon Tues. | Wed. | Thurs.| Fri. Total 
Galveston... _.- 1,732} 3,317) 2,331 528 778 99 9,679 
i ai ae 829 44 805 281 350; 2,475) 5,182 
Corpus Christi- — ssiiaas 452 > tiene alee tenia aahenies 452 
New Orleans....| 3.575) 3,925) 24,167} 3,117) 3,109) 3,069) 40,962 
ties cnatatemens nobis 1,849 174 639 321 869) 1,185) 5,037 
Savannah....... 894 633 289 235 186 132} 2,369 
Charleston. .___ Soe, A 288 wanda 545 awas 870} 1,703 
Lake Charles_-_-_- ain in ioeit bacon wawh swe 10 10 
Wilmington. _- 62 21 253 7 104 145 592 
Dt. «ne kne 82 14 62 229 312 30 729 
Baltimore _.-—-_-- weal ~~ Ts bee nities seco) |,eoe) 1,260 
Totals this week_| 9,023! 9,266) 28,546! 5,263! 5,708! 10,148] 67,954 

















The following table shows the week’s total receipts, the 
total since Aug. 1, 19386 and the stocks tonight, compared 
last year: 




















1936-37 1935-36 Stock 
—— y This \Si A This \Si A 
Mar. is ince Aug is ince Aug 
Week 1 1936 Week 1 1935 1937 1936 

Galveston.....-.. 9,679)1,622,631| 7,809)1,442,306) 534,233] 623,363 
BE Gel annane apr 171 a ek 5,885 
pee eae 5,182)1,222,187) 12,086/1,611,132] 377.592) 522,329 
Corpus Christi-_-- 452| 282.743 387| 264,294 42,859 45,59 
Beaumont. ....-.- nae 22,936 tine 38,0 35,528 30,334 
New Orleans- .--- 40,962/1,765.944| 12,867/1,551.538| 504,767 99.8 
ED, «dtd ated 5,037 24,92 774| 355,757 85,685| 135,742 
Pensacola, &c.... odes 88,189 842; 141,298 5,208 5,164 
Jacksonville ..... en 3,61 paul 3,681 1,981 3,778 
Savannah .....-.. 2,369} 119,529) 1,116) 293,169) 155,546) 188,677 
Brunswick ....-.. -aaek .eerhnan oundl: .oheenel enoekal . sine 
Charleston ....-- 1,703} 153,889 904} 203,785 38,546 46 ,243 
Lake Charles... 10 54,78 63 55,690 11,662 19,265 
Wilmington ....- 592 21,551 6 20,855 20,393 24,140 
} en 729 32,833 597 33,489 32,874 32,685 
Newport News- ~~. eseel 3 cecces ecce| coeese| cceees] 9 ceeces= 
New York..-..-.-- pei eaten eacel ..caskmed 32 4,411 
al nat cites amu - -"tmaiated oan | “hbane 3,827 201 
Baltimore___...- 1,239 41,122 817 19,542 1,225 1,725 
Philadelphia----- seco] ccesce eecel eseccee] eceecee| ceacese 

Tee. .. cenees 67 .954'5.656.873! 38.439'6 ,078 93411 ,.852.249'2,199 436 























In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 














Receipts at— | 1936-37 | 1935-36 | 1934-35 | 1933-34 | 1932-33 | 1931-32 
Galveston. --- 9,679 7,809 5,524 27,751 13,353 24,976 
Houston. -_--- 5,182 12,086 5,557 14,119 15,670 24,277 
New Orleans- 40,962 12,867 8,299 22,199 14,219 1,56 
Mobile- —-.-~-- 5,03 774 1,064 1,115 510 8,762 
Savannah _-..- 2,369 1,116 803 1,615 567 3,135 
Dn. ..8 <caemws  estanel <esshn a. <éeohme 599 
Charleston - — 1,703 904 1,099 1,890 495 5,308 
Wilmington -- 592 6 178 210 145 828 
Norfolk. -- 729 597 1,187 701 884 515 
Newport NOWS) <«<«<cce| coesce| coesse| ceesse| coeses| 9 coesce 
All —_.. 1,701 2,280 576 7,614 2,715 15,747 
Total this wk- 67 ,954 38.439 24,287 80,965 48,558) 125,715 
Since Aug. 1_~-'5,656,873'6,078,934'3 ,694,400'6 388 ,186'7 ,.260,657'8,616,445 























The exports for the week ending this evening reach a 


total of 143,563 bales, of which 25,883 were to Great 
Britain, 14,547 to France, 12,683 to Germany, 8,197 to 
Italy, 71,314 to Japan, 736 to China, and 10,203 to other 
destinations. In the corresponding week last year total 
exports were 113,237 bales. For the season to date aggre- 
gate exports have been 4,107,287 bales, against 4,600,675 






































bales in the same period of the previous season. Below 
are the exports for the week. 

Week Ended Exported to— 

Mar. 12 1937 
Exports from— | Great Ger- 
Britain|France| many | Italy | Japan| China | Other | Total 

Galveston - -.--- out, Sa ----| 23,610) 37,1239 536| 4,446] 46,989 
Houston - - ----- adel, mae _ 3,002; 9,909 .--| 2,616) 17,077 
Corpus Christi- - Dye > Saad pene Saee 415 ee enna 415 
New Orleans__.-_| 11,879} 9,414) 5,670) 2,585) 1,901 200}; 1,963) 33,612 
Lake Charles - - - 670 — les a even aa oat ald Bia 670 
ds ests cats @ —— 4,285 news “nee 4,285 
Pensacola, &c- - - S18 5 with 19 Sb«'d alia iw: 837 
Savannah - - .-.-- 1,795 abi nav sinaite sings 100} 1,895 
Charleston - - - - - 1,985 whaed . ania 1,985 
. cscaabe Se a ake 539 <a Label 539 
Los Angeles - - - - 3,603 765| 2,170 7,562 saaie 602} 14,702 
San Francisco. -- 5,133 550 ee. 14,398 y Binh 476) 20,557 

:. eee 25,883) 14,547] 12,683; 8,197| 71,314 736) 10,203) 143,563 
Total 1936 --.- -- 33,745} 7,120) 25,090) 10,232] 27,328 145} 9,577|113,237 
Total 1935. .---! 21,094 5,654' 4,213! 17,191! 11,936\ 2,171 9 SSS! 72,147 
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| 

From | 
Aug. 1, 1936, to 
Mar, 12 1937 | Great Ger- 
Exports from— Britain |\France many 


Exported to— 





, ) | 
| Italy | Japan | China! Other | Total 

















Galveston...__| 154,330/169,595 132,624) 83,293) 553,517) 18,326 182,1401293,825 
Houston... __- 149.894.109.109 91,296) 74,906 258,504 1,628 123,659 808,996 
Corpus Christi-| 50,970 46,057 9,903, 8,045 66,045 355 23,991) 205,366 
Beaumont....| 9,328 913 2,081) ....| -:...| ~..- 50! 13,222 
New Orleans._| 319,791246,915 111,790) 75,221 146,214 780131,0941031,805 
Lake Charles--| 9,830, 20,409 3,359, 210 -.-. -.-. 16,385, 50,193 
Mobile... . --- | 68,952) 30,497, 49,220) 13,949 5,845 -—_--| 17,730) 186,193 
Jacksonville..._ 1,510| —..-; 1,258) —--- ik” cee ieee 76 
Pensacola, &¢_| 41,934, 1,494 28,542) 4,751 2,850 ---.| 2,225 81,796 
Savannah _._._- 43.034). 1.791| 32.739) 830 372,  _...| 8,412, 87,178 
Charleston.-...| 58,984, _...| 47,033) -.--| 18,000 -....| 3,020) 127,037 
Wilmington _ - - 1,200 — = a nahce ateiiinies aici 1,200 
Norfolk.......| 1,053} 2,805 7,700| —-_-- ___.| ....) 2,222) 13,780 
Gulfport... - - 2,170 482 ho eansl-ccasl  seadl -. a ane 
New York--___ 6| 238 ee Oe 529| 3,653 
Boston... ___- at - aie eli acosl | esse La ae 
Baltimore... __- | 4 54 “its, et NR __.-| 3,187| 3,407 
Philadelphia __ - eee) eA __..| aaal 5,807} 6,115 
Los Angeles..., 10,120 18,524 6,001) ---. 9,2949 100, 9,064) 136,758 
San Francisco-| 6,685! 600 3,787) -.-. 36,612 -...| 1,645) 49,329 





| 
| 
| 


_ 930,325649,483 529,307/263,313 1180,908 21,189 532,762/4107 ,287 


_—_- 


Total 1935-36. 1078,309 597,268 654,999 281,840 1206,880 32,853 748,526 4600,675 
Total 1934-35_| 584,243 300,203 302,015 344,335 1230,272) 84,073 553,664 3398805 

In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 



































On Shipboard Not Cleared for— ‘ 
Mar. 12 al— Leaving 
Great Ger- } Coast- Stock 
Britain| France; many | Foreign| wise Total 
Galveston... 4,000; 1,100) 4,200) 11,000; 6,500) 26,800} 507,433 
Houston... -- 3,336 566) 3,542) 7,368! 2,943) 17,755] 359,837 
New Orleans__} 23,714) 5,140) 2,170) 4,334 eco-!| 30,000 9,4 
Savannah --.-- inher wine'as 600 400 now 1,0 154,546 
Charleston _ - -- alae naois ieee ~~ names mma »04 
Mobile... ..--- 1,955 shoe paoel meee scoet GEfan 80,752 
NGPIOIE... cece nai Nenana sillinine: ont a wets 32,874 
Other ports. —- meen nen nan nual — aero ,00 
Total 1937.-| 33,005} 6,806) 10,512) 26,080) 9,443) 85,846/1,766,403 
Total 1936__-.-| 13,275) 8,413) 8,703) 31,975) 4,030) 66,396/2,133,040 
Total 1935.___! 2,649) 3,294! 7,004! 48,618! 1,759! 63,324'2,319,012 




















Speculation in cotton for future delivery was excep- 
tionally active, with the markets showing extraordinary 
buoyancy and strength. For 14 consecutive business days 
cotton has closed higher every day excepting one, on which 
occasion a comparatively small loss was shown. Demand 
has been most conspicuous from foreign sources. Domestic 
trade and the speculative element. have also played a con- 
spicuous part in the sustained advance. 

On the 6th inst. prices closed 16 to 23 points up. The 
volume of trading was large for a Saturday, with prices 
soaring to new high levels. March, which closed at 13.68e. 
Friday, sold at 14.07 and closed at 14.02, or the highest 
price since August, 1934, while the new erop months ad- 
vaneed into the 13e. column, October selling at 13.05, or 
24 points above the previous close. Factors playing a 
part in the market’s pronounced strength were the firmness 
of Liverpool and Egyptian markets, renewed heavy foreign 
buying in the local market, activity of Wall Street and the 
trade on the buying side. Outside interest was much broader, 
with increased speculative operations largely on the buying 
side. It was pointed out that prices showed gains of 118 to 
152 points over the past two weeks, and that a setback was 
very likely, but this appeared to have no appreciable influ- 
ence on buying which appeared to be quite general. On 
the advance however, there was a vast amount of profit 
taking. After reacting about 10 to 17 points, offerings 
appeared to be readily absorbed and the market again 
firmed up. Southern spot markets, as officially reported 
were 15 to 20 points higher. Average price of middling at 
the ten designated spot markets was 13.9le. On the Sth 
inst. prices closed 13 to 18 points down. At the outset the 
market dropped 25 to 39 points under heavy domestie and 
foreign liquidation following a break in the Liverpool mar- 
ket. As a result of this heavy wave of selling many stop 
loss orders were uncovered, greatly accelerating the decline. 
On the seale down buving of a most substantial character 
was in evidence, and this became so persistent that prices 
turned about sharply and recovered 18 to 35 points. Most 
of these wide fluctuations occurred during the first hour, 
after which the market settled down to normal conditions. 
Close observers had been anticipating a technical readjust- 
ment of the market’s position, in view of the almost steady 
advance of 121 to 142 points over the past two weeks. 
Southern spot markets as officially reported; were 13 to 24 
points lower. The average price of middling at the ten 
designated spot markets was 13.74c. On the 9th inst. 
prices closed 19 to 23 points higher. The strong action of 
the market today (Tuesday) in spite of the sharp setback 
on Monday, was clear evidence that confidence of the trade 
had not been shaken, and that sentiment was decidedly 
bullish. During this session prices soared to new high levels 
on a renewal of active foreign, Wall Street and trade buying. 
At the advance prices were 33 to 51 points above Monday’s 
lows. While part of the advance was lots under profit tak- 
ing, the market showed net gains of 19 to 23 points. There 
was active profit taking as well as hedge selling, but these 
offerings appeared well absorbed by substantial demand 
from many sources. While closing prices were down from 
the top, they represented the highest closing level for the 
movement. The factors contributing to the market’s 
strength were cited as an expanding demand and growing 
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evidences of active world’s consumption of cotton, which is 


strengthening the whole statistical structure. 





March 13, 1937 


The general 


rise in other commodities undoubtedly is playing its part as 


a factor. ( 
the more desirable grades. 
cially reported were 20 to 25 points higher. 


Spot markets were generally firm, especially for 
Southern spot markets as offi- 
Average price 


of middling cotton at the ten designated spot markets was 
On the 10th inst. prices closed 17 to 19 points up. 
The strong upward movement continued during today’s 
In the early trading prices advanced 22 to 26 
points, which carried the entire list to new high levels for 
the season, while the March price represented the highest 
quotation posted in the local market since June, 1930. 
Values again responded to very heavy foreign, Wall Street 
and trade buying, and while part of the early gains were 
lost under heavy realizing, the close was steady and regis- 


13 .96e. 


session. 


tered substantial net gains. 


There was heavy realizing on 


the advances, but this was met by a broad demand both 
from the trade, Europe and outside speculative interests. 
The contributing influences to this upward movement were 
strong foreign markets in cotton, strength in the spot posi- 
tion and large sales of textiles. 
ment of other commodity markets contributed also as an 


influence. 


spot markets was 14.13c. 
On the 11th inst. prices closed 1 to 2 points up on the 
old crop, while the new crop deliveries were 5 to 10 points 


off. 


of the trading. 


The strong upward move- 


Average price of middling at the ten designated 


The market was irregular and feverish during most 
An early advance of 10 to 17 points, which 


sent the market again to new high levels, was followed by 
a reaction of 16 to 29 points, with a slight rally towards 


the close. 


The late strength of Liverpool caused active 


buying here at the opening. Houses with foreign connec- 
tions were again active buyers, and there was further trade 
and commission house demand. Later, however, reactionary 
sentiment developed, influenced very likely by pronounced 
weakness in a number of commodity markets, especially 
Long cotton came out in considerable volume, 
These offerings, however, were fairly well taken, and the 


copper. 


decline was orderly. 


Local traders were active sellers, how- 


ever, and there was also heavy selling from New Orleans 


and by Wall Street houses. 


There was nothing in the news 


to cause any decided change in the bullish sentiment that 


has prevailed. 


But the fact that prices had experienced an 


advance of 155 to 181 points since Feb. 23 induced caution 


and led to active realizing and liquidation. 


Average price 


of middling at the 10 designated spot markets was 14.13c. 


Today prices closed 2 points up to 6 points down. 
market was irregular, with dealings mixed. 


The 


Prices started 


barely steady, 4 to 16 points lower, on poorer cables from 
Liverpool, which induced considerable liquidation. 
the opening features was heavy selling in the distant months 


by spot 


interests and the Far East. 


One of 


Nearby positions 


showed less activity, but the trade support for May and 
July continued. 


commission brokers and the South. 


Selling came from Liverpool, the Continent, 
Wall Street interests 


and several houses with Continental connections were fair 


supporters of all active months. 


The selling of March was 


due chiefly to the issuance of notices against 2,000 bales. 
The Cotton Exchange Service estimated February domestic 
consumption at 655,000 bales, compared with 678,000 bales 
in January and 516,000 bales in February, 1936. 
report of Census Bureau is due at the opening tomorrow. 


Official 


_ The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


March 6to farch 12— 
Middling upland_-_-_- 


Futures—The highest, 


Sat. Mon. Tues. 
14.18 14.05 14.27 


Wed. Thurs. 


14.44 14 


New York for the past week have been as follows: 


Fri. 
45 14.47 


lowest and closing prices at 

































































Saturday Monday Tuesday |Wednesday| Thursday Friday 
March 6 March 8 March 9 | March 10 | March 11 | March 12 
Mar (1937) 

Range __|13.90-14.07/13.77-13.96| 13.78-14.10/}14.11-14.29) 14.20-14.36| 14.16-14.43 
P ———- 14.02 ——/13.85-13.86|14.07 ———/14.26-14.27/14.28 ——j14.30 —— 
April— 

Range __|——— —— 
a 13.08n 13.65n 13.877 14.05n 14.07n 14.09” 
May— 

Range _ _|13.47-13.60|13.26-13.55|13.42-13.75/13.73-13.91|13.77-13.98) 13.74-13.94 
P Closing -|13.58-13.60)]13.45-13.46| 13.67 13.84-13.85)13.85 ——/13.87-13.89 

une— 

Range__|}—— —— Sn imagenes 
P ens 13.50n 13.367 13.59n 13.767 13.777 13.78n 

uly— 

Range _ _|13.34-13.44/13.12-13.42/13.27-13.62/13.64-13.78/13.59-13.85/13.59-13.75 
F Closing _|13.42-13.44|13.27-13.28/13.50-13.52/13.68-13.69|13.69-13.71|13.68 —— 
Aug.— 

Range_.|———- _ ——/12.85-12.85 ~~} -__— 
—- 13.29n 13.137 13.37n 13.55n 13.52” 13.51n 

pt.— 

Range..|j-——- _ ——/13.15-13.15|——-  ——/}13.52-13.52;——_ _ ——_|-——- -—- 
i Closing _|13.16n 12.99” 13.24n 13.367 13.357 13.34n 

c.— 

Range _ _/|12.94-13.05|12.64-12.99/12.85-13.15}13.18-13.34/13.12-13.41|13.05-13.25 
ee 13.03-13.05)12.87-12.88/13.10-13.11)13.28-13.29/)13.18-13.19|13.17 —— 
Nov.— 

Range. _|——— —— |--—— —|—_——_- -— 
pone. 13.007 12.847 13.05n 13.24n 13.167 13.12” 

€c.— 

Range __|12.90-13.00/12.59-12.93/12.79-13.07|13.10-13.25/ 13.07-13.34|12.99-13.15 

Closing _|12.97 ——/12.81 ——/13.00 ——/j13.19 ——/13.13-13.14|13.07 —— 
Jan.(1938) 

Range. _|12.91-13.00]12.67-12.91)12.80-13.05]13.14-13.26/ 13.06-13.34/12.98-13.17 

Closing .|13.00 ———/12.82-12.85})13.01 ——/13.19 ——/13.14 ——/13.08 —— 
Feb.— 

Range - _|13.06-13.06|———- ——/12.80-12.80/13.32-13.32;——- _——|——- -— 

Closing _'13.02n 12.84n 13.01n 13.24n 13.16” 13.107 

n Nominal. 
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Range for future prices at New York for week ending New York Quotations for 32 Years 
March 12, 1937, and since trading began on each option: The quotations for middling upland at New York on 
Mar. 12 for each of the past 32 years have been as follows: 

Option for— Range for Week Range Since Beginning of Option 1937 -...- 14.47c.|1929 -..-- 21.35c.]1921 ...-- 11.40c.]1913 -.-.-- 12.40c. 
Mar. 1937--|13.77 Mar. 8]14.43 Mar. 7|11.52 Nov. 12 10361443 Mar. 71937 1936 2727-11900, | L999 7777749 SO | LBao ror be bOe, LBty cocoa eee 
Apr. 1937-.-/..--.- ------|------ ----- ‘-|10.20 Mar. 27 1936/12.78 July 101936 1934 _____ 12.50c. | 1926 ..._- 19.55c.|1918 ...-- 33.15¢.|1910 ...-- 15.10c. 
May 1937.-|13.26 Mar. 8/13.98 Mar. 11|11.51 Nov. 12 1936|13.98 Mar. 11 1937 pallens *§ .35c.11925 ____- 25.50c.1|1917 .---- 18.35c.11909 ..--- 9.85c. 
June 1937--|/..---- ~-----|-----. ------ 10.48 June 1 1936/12.78 July 101936 1932 ____- 7.05¢.}1924 ..._- 28.35c.|1916 ..--- 11.80c.}1908 ....- 11.30c. 
July 1987-.13.12 Mar. 8113.85 Mar. 11/1141 Nov. 12 1936/13.85 Mar. 11 1037. 193] --2-- 10.80c. | 1923 ---_- 30.75¢.|1915 ----- 8.80c. | 1907 -.--- 11.35¢. 

ug ..|12. ar. 2.85 Mar. , ug. . ar. 81937 1980____. .55c. 11922 ..... -65c.11914 _.--- 20c.|1906 ...-- .00c. 
Sept. 1937..|13.15 Mar. 8/13.52 Mar. 10]11.52 Nov. 4 1936|13.52 Mar. 10 1937 Mira a hr 18.66c.| 1914 55.200. | 2008 roca 
Oct. 1937..|12.64 Mar. 8]13.41 Mar. 11/11.05 Nov. 12 1936|13.41 Mar. 11 1937 
Sev: 1997--[i3-66 ‘Mat. “afid-dd ‘iar iilit-se Dew. 12 lasoliaae Mei. 11 188 "The total sales of cotton on the spot each day during th 
Dec. 1937 --|12. ar. 8/13.34 Mar. ec. ar. e total sales of cotton on the spot each day during the 
Jan. 1938..|12.67 Mar. 8]/13.34 Mar. 11|11.70 Feb. 3 1937|13.34 Mar. 11 1937 
Feb. 1938..|12.80 Mar. 9113.32 Mar. 10/12.10 Mar. 1 1937/1332 Mar.10 1937 Week at New York are indicated in the following statement. 

















For the convenience of the reader, we also add columns 
The Visible Supply of Cotton tonight, as made up by which show at a glance how the market for spot and futures 
cable and telegraph, is as follows. Foreign stocks as well closed on same days. 


















































as afloat are this week’s returns, and consequently all foreign — 
figures are brought down to Thursday evening. seca abla Futures SALES 

Mar. 12— 1937 1936 1935 1934 po arket arket . 
Stock at Liverpool.......- bales _ 806,000 639,000 747,000 933,000 Closed Closed Spot ,Contr’ct, Total 
Stock at Manc ester a 135,000 96 ,000 838 ,000 97 ,000 oe lag pecady ; 17 pte, adv. Very, steady. . - re "aad 380 

Total Great Britain. -...-.-..-. 941,000 735,000 835,000 1,030,000 ;- ay .--|Quie ec... Jococesc- ooce ; ; 
Stock at Bremen.._.-.....-.... 195.000 235'000 254,000 (595,000 HN a agen Ay Steady, 22 pts. adv_|Steady_...._-- coun 700 700 
ee een nme 269,000 197.000 172,000 300,000 A nesday.|Steady, 17 pts. adv. St Sisaecescce ----| 1,100} 1,100 
Stock at Rotterdam. -..........-. 15,000 17,000 25,000 25,000 Thursday --|Steady, 1 pt. adv___|Steady_._.---- ----| 1,200} 1,200 
Stock at Barcelona_........-... ______ 76.000 73.000 74,000 Friday----- Steady, 2 pts. adv__|Steady_._..--- er Fp Bp in 
Stock at tes ae BT ecccece 19,000 = 76,000 34,000 7h ON Total week 4.0001 4 
a... te oe Se: ol ee 63,308! 95/2001158.59 

Total Continental stocks...... 516,000 617,000 577,000 1,082,000 Overland Movement for the Week and Since Aug. 1— 

We give below a statement showing the overland movement 

India cottun afloat for BUroDe.. 206° 000 238,000 161,000 217000 for the week and since Aug. 1, as made up from telegraphic 


American cotton afloat for Europe 294,000  233;000 206,000 326,000 reports Friday night. The results for the week and since 
t, Brazil,&c.,afl't for Europe 151,000 _ 86,000 165,000 102,000 Aug. 1 in the last two vears are as follows: 


























































































































































































































rd in Alexandria, Egypt-_.-.. 343,000 309,000 303,000 406,000 . 
Stock in Bombay, RS ge : 093,000 686,000 785,000 1,120,000 ateS-Or- 1935-36—— 
Stock in U. S. ports.......-.-.- 1,852,249 2,199,436 2,382,336 3,141,858 Mar. 12— Since Since 
Stock in U. S. interior towns. .-..1,744,860 2,012,824 1,587,972 1,720,902 Shipped— Week Aug.1 Week Aug. 1 
U. S. exports today.......-.--... 20,605 26,731 20,434 20,972 Vie Bt. ~~ ae Ree 5.439 259.764 5 547 156 201 
1a oun Rsebheceeeaneeeeees ° ’ , 
Total visible supply_-.......-- 7,161,714 7,132,991 7,022,742 9,166,732 v= Rock Island oi ESI LE DTI 1 at 4.056 1,204 3258 
. . . a u Be teeneoaneeeeoeeooe ’ -<-<-- ’ 

y BR Atay totals of American and other descriptions are as follows: Via Virginia polnts........-- ~~ 1.676 151826 4.565 135'391 
Liverpool ae bales. 333,000 321,000 259,000 458,000 Via other routes, &c......--..-- 37,699 512,981 18,964 502,507 
oe a... ee ee ee Total gross overland.......-..- 47,844 1,065,195 32,600 864,791 
in anttnntennndien 238.000 176.000 105,000 —_----- 1 owes mney. . - 930 ‘os a | inane 
Other Continental stock. __.-_-- 24,000 48,000 118,000 1,001,000 Theew an , oO oston, &c..- 1 41, , 
American afloat for Europe- --.--- 294,000 233,000 206,000 326,000 etween interior towns. - ~~... --- 272 9,010 344 7,286 
I 1.852.249 2.199.436 2.382.336 3,141,858 Inland, &c., from South..---..-- 9,120 347,432 10,238 197,787 
i .-............ Ban a Ee Total to be deducted_....----- 10,631 397,564 11,399 224,673 

Total American.............-. 4,708,714 5,267,991 4,937,742 6.719.732 Leaving total net overland *..--.-. 37,213 667,631 21,201 640,118 
rt —-- ao <i 473,000 318,000 488,00 475,000 * Including movement by rail to Canada, 

Manchester stock.--......------ 77,000 36,000 38,000 46 ,000 , ; 1936-37 1935-36——— 

DOGEREE GUSERocccccccocecceces 52,000 46,000 45,000 -.-..- In Sight and Spinners Since Since 

0 ON eee 31,000 21,000 33,000 -.-... Takings Week Aug. 1 Week Aug. 1 

Other Continental stock-----_-- 27,000 135,000 (67,000 81,000 Receipts at ports to March 12... 67,954 6,656,873 38,439 6,078,934 

pine ies Me Meares = PR FRR LS HER Neh cees cma Hsrnis S60 a SOS) 18k 0 SON 
razil, &c., afloat.----.-- , , ’ , outhern consump’n to Mar. 12-- ; j , . 

Stock in Alexandria, Egypt..... 343'000 309:000 3031000 406.000 ” 

Stock in Bombay, India_......- 1,093,000 686,000 785,000 1,120,000 . —— a Se nae rete NO Res ane oasis 10 Oe eae 

nterior stocks in excess___.....- ' 305 *40, ° 

Total East India, &c..-....... 2,453 ,000 1,865,000 2,085,000 2 ,447 ,000 Excess of Southern mill takings ~ 

Total American. ..e-<-ccccece 4,708,714 5,267,991 4 ‘937, 742 6 3.719. 732 over consumption to Feb. ania _--. 1,102,456 Ps 620,614 

Total visible supply....-.-.--- 7,161,714 7,132,991 7,022,742 9,166,732 Came into sight during week. .-_~_- See ee aoa 
Middling uplands, Liver -o-- 7¢.94d. 6.30d. 6.59d. 6.62d Total in sight Mar. 12....._._-- ..-- 12,187,765 _.-- 11,557,152 
ie ag = a i3 34. Noid a 304. 1S 0c North. spinn ki Mar. 12 7 8 

gypt, g akel, Liverpool... 12.23d. 71d. orth. s ’s’ ta to Mar. 12 21,989 1,396,890 34,379 61,023 
Broach, fine, Liverpool_.-.----- 6.1ld. 539d. 5.74d. 4.974. - _ 

Peruvian sane. & < ry »L’ Poo ee ine enum - in 4 * Decrease. 
C omra No.1] staple,s'fine,Liv O.10d. ---2.-- 9 eee ewer . . . . . , 
* Figures for Jan. 24; later figures not available. ee into sight aes Maran aoa s poe 
Continental imports for past week have been 100,000 bales. 1935—-March 15._________- 126.915(1934..._.. a Oe 7,669,278 
; 1984—March 16.......--.. (RL Se 10,727,103 
At the Interior Towns the movement— 1938—March 17-.-...----..- RR PRE AE EEO 11,574,727 
Movement to Mar. 12, 1937 Movement to Mar, 13, 1936 Quotations for Middling Cotton at Other Markets— 
: — Below are the closing quotations for middling cotton at 
Towns Recetpts | el | — Receipts —| fe os Southern and other principal cotton markets for each day 
Week | Season | Week | 12 | Week | Season | Week| 13 of the week: 
Als..Birming’m! 554 70,572) 2,888 41,496 1) 57,934 21| 37,380 ; iy 
oa 110 9,053 79 2.983 10, 15,385 52| 11,424 Weeb Ended Closing Quotations for Middling Cotton on— 
49.686 2.8 7,855 '211| += 250! 66, ‘ 

a ~ image on 54. 91 1780 57,116 oa 30'304 679 33351 Mar. 12 Saturday, Monday ; Tuesday | Wed'day, Thursday, Friday 
Ark., Blythville 66 167,444, (532) 62,683 84 108.573| 878 87.448 

ForestCity.| 64, 32°403| 1,397, 8'599| 141 26'923| 326 18°'817  _ Galveston_...-- 13.75 | 13.62 | 13.84 | 14.01 | 14.01 | 14.01 

Helena. .-..-.- 300 3=.: 559, 536) 500 10,931 146 36,441 236 14,436 New Orleans...} 13.93 13.76 13.96 14.15 14.15 14.20 

Hope... ---- 90 54,049. 900 11,492 23, 31.682 742, 17.014 | SRE 13.83 13.70 13.92 14.09 14.10 14.12 

Jonesboro... 21 19.547, 460 10,341 9.892 16) 849 Savannah ...... 14.33 14.11 14.32 14.44 14.45 14.48 

Little Rock..| 1,295 179.702) 5,339 69,238] 949 157.357, 5,832) 78,228 #Norfolk.-.------ 14.25 14.10 | 14.35 14.50 14.50 14.50 

Newport --- 9g 27,682 668 11,526 126 30,708 4) 15,830 Montgomery -. .- 13.94 13.70 2a 14.09 14.10 14.07 

Pine Bluff_..| 1,214 132,437 5,959 37,777 485 108,691) 2,476) 57,056 BEER connce 4.44 14.30 s2 i; oF 14.70 14.73 

Walnut Ridgel ° 48 45.953 ‘447 14,973] 29 34.366 30| 14.355 Memphis------ 13.60 13.45 13.65 : 3 : 13.85 
Ga., Albany -_- 10, 13,310 49 17.382 37, 24.255 210| 17,389 Houston. .----- 13.77 13.63 13.85 | 14.0 14.0 14.05 

Athens ee 5 28) 29,158 30° 28, vo 65,872 ..--| 62,990 Little Rock... 3.50 13.35 13.55 13.75 13.75 3 

Atlanta. _-_-.-. 9,049 313,690 14,044221,620| 3,517 270,519) 7,948'172,459 Dallas..-..--.-- eh 13. 13-3 13-72 13.80 13.83 

Augusta -.--| 2,556 173,884 4/514 103,736] 1,124 171,624) 1,338|137,248 Fort Worth.--.~-\ 13.5 13.40 : 13.6 13.79 13.80 ' 13.83 

Columbus. - - 100 14,525 (300) 35,800} 600) 33,339) 400! 26,600 

Macon. ..--- 767| 39,932 2,144) 35,057) 393 52,352)  647/ 42,819 New Orleans Contract Market—The closing quotations 
2 es ‘3, 904531 2 on is‘asol a7 'o7i| "4i0| an'aen~=«sfor «leading contracts in the New Orleans cotton market for 
Miss.Clarksdale| 422 159,140 ‘885 10,959] 807 115,982! 1,926 25,340 the past week have been as follows: 

Gouumi | of aS SUS 88) SOG ate ssl 2.9 S30 

d_- 383. ‘938 1,045 25, , 
a. 43° 61,034 611, 14,694 132) 53,744) 1,541) 18,851 Saturday | Monday Tuesday |Wednesday| Thursday Friday 
Natchez _..- 151; 20,485 642 4,710 3 8,766, ....| 3,253 March 6 March 8 March 9 | March 10 | March 11 | March 12 
OER | 829 4400' 4.5 353, 29,961) 1,393) 7.830 

Youn City. 5 51°364 443] 4. ryt 11 37,686) 571) 14,051 Mar (1937)|138001385a|136501370a|13.83 ——|140701412a/1406b1411a|14.000-.18¢ 
, -| 5,239) 260.790 5,439 3,308] 5,539, 156,379) 5,547; 411 April_.--- —- —- 
gt hee 273 3731 120, 3 (572 1411 5,548! ‘127| 3,646 May----- 13.53 ——1|13.36-13.38]13.55-13.56|13.75-13.76|13.74 ——|13.80 —— 
Oklahoma— | | | z June_.--- nat ro 

is towns *..| 330 174,056 2,107| 85,757) 1,945 377,650| 8,3901127,621  July_----- 13.32-13.35|13.18 ——1|13.43-13.44]13.60-13.61|13.59 ——|13.60 —— 
8, C.,Greenviile} 4,810), 187,543 6,325] 94,180] 1.472) 126.709) 2,009 59,715 August ~~.) — 

his! 31.726 2,312,434 56,797 546, 3 ptember |—— —- 
nig 50|  38,761| 261! 3, 152, 53/965) 308 2°219 October _-|12.98-12.99]12.82 ——1]13.03-13.04]13.20-13.21]13.13-13.14]13,14 —— 

Austin. __--- 1’) 16,081; 198 739 132) 18,354! 10| 2.462 November |—— bhi 

Brenham... 12) 6,124 233 1,839 41, 11.749 126 41054 December-_|13.02 ——|12.86 ——/13.03 ——|13.22 ——/13.19 ——|13.16 —— 

Dallas.._..- 595 80,496 1,071) 8,364 144 49,883 1,101) 10,070 Jan, (1938)|13.03 ——|12.86 ——/13.06 ——/13.25 ——|13.20 ——|13.17 —— 

seg tei 274. 69,968 813, 3,936 69 33,5 190) 11,3 one— 

Snes" 2 £13,701 12) ae 10,522} ...-| 1,408 ae Steady. Quiet. Steady. Steady. | Steady. | Steady. 

San Antonio- 2) 8,774 159) 316 3) 4,924 5 614 Options. -- Firm. Barely stdy' Steady. Steady. Steady. Steady. 

Texarkana _. 26, 34,723 401) 6,481 52} 24,389, 797) 11,213 

Waco...-.-- 163, 78,618 RB 544) 9,263 Requests for Release of Loan Cotton—The Commodity 
Total, 56 towns’ 61,100 5,524,842 127,0111744860! 50,2004,649,280 94,4132012824 Credit Corporation announced on March 5 that requests for 








* Includes the combined totals of 15 towns in Oklahoma. release totaling 615,641 bales of cotton had been received at 











1824 


the Loan Agencies of the Reconstruction Finance Corpora- 
tion through March 4, 1937. 


New York Cotton Exchange Names Nominating Com- 
mittee—The Board of Managers of the New York Cotton 
Exchange on March 8 appointed the following Nominatin 
Committee to present candidates for all offices to be fille 
at the annual election in June: Adolf G. Hagedorn, Chair- 
man; William Wieck, D. Henry Cardozo Jr., Clayton E. 
Rich, Leslie E. Keiffer, Bernard J. Conlin and Charles 8S. 
Montgomery. 


Weather Reports by Telegraph—Reports to us by tele- 
graph this evening indicate that another week of good weather 
will see planting started in many localities in the southern 
third of this cotton belt, growers are making rapid progress 
with seeding in the southwest and a little cotton is bein 
planted in both Louisiana and south Georgia. Dry an 
warmer weather is highly favorable throughout the cotton 
belt except in the northwest and in parts of the southeast. 








Rain Rainfall Thermometer 
Days Inches ms Low Mean 
Texas—Galveston........... 1 0.68 7 52 62 
ti dtanenenéineenee 1 0.51 70 32 51 
AUSUR . .. ccccccccccccce 1 0.10 76 44 60 
GA NETL Ie 2 0.58 76 36 56 
Brownsville............- 2 0.16 78 54 
Corpus Ohristi.......... 1 0.04 74 52 63 
ET Tae 1 0.22 74 44 59 
EEE TREC 1 0.01 74 46 61 
0 ene 1 0.02 76 40 58 
TEA ELIE 2 0.54 74 46 60 
RY, 2d. meet es 2 0.64 74 42 58 
FU eS 3 0.63 72 48 
tt An +6ecsaacedne _2 0.24 78 46 62 
Oklahoma—Oklahoma City~ ~~ dry 74 36 55 
Arkansas—Fort Smith... .-- 1 0.02 70 38 54 
RRR 1 0.34 70 38 54 
Louianana—New Orleans-_.-..-. 1 0.01 78 46 62 
Shreveport--............ 3 0.54 76 44 60 
Mississippi— Meridian... 1 0.24 72 32 52 
ViICEBDUPE.. . . . .ccccccece dry 72 40 56 
Alabama—Mobile..........- 1 017 74 38 59 
EERE EE l 0.28 70 34 
Montgomery --.-....-.---- l 0.48 72 36 
Florida—Jacksonville........ dry 78 42 60 
I oo anna ined een nde 5 3.76 80 56 68 
0 eee l 0.02 74 44 59 
ind pine medina’ 1 0.12 78 54 66 
Georgia—Savannah-.......... dry 76 44 60 
TS eae 1 0.48 70 32 51 
PCE 1 0.14 74 36 55 
ERE RANE fea 1 0.02 74 34 
South Carolina—Charleston... 1 0.08 75 41 58 
North Carolina—<Asheville.... 2 0.10 28 47 
DTD. .seseceesenune l 0.42 70 32 51 
PR See 2 0.42 70 32 51 
. Seas 2 0.07 72 42 57 
Tennessee—Memphis--~.-..-...-. 1 0.47 66 36 51 
LEE EE 1 0.68 72 30 51 
ara 2 0.56 66 28 47 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. of the dates given: 
March 12 1937 March 13 1936 
Feet Feet 


New Orleans... .-.. Above zero of gauge- 18.3 : 

"aa Above zero of gauge_ 20.6 26.5 
I CIM Above zero of gauge 11.9 11.2 
Shreveport... .....-..- Above zero of gauge 15.4 8.8 
_ — Above zero of gauge-_ 45.1 27.1 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 





























Cotton Takings, 1936-37 1935-36 
Week and Season 
Week Season Week Season 
Visible supply March 5.-.---- 7,20¢,.800| ™-....-.- -f + ewer 
Visiblesupply Aug. 1--------}| ------~- yr +) oe 4,295,259 
erican in sight to March 12 169 ,256/12,187,765 124 427/11,557,152 
Bombay receipts to March 11 66,000} 1,999,000 117,000; 1,620,000 
Other India ship’ts to Mar. 11 90,000 666,000 89 ,000 578,000 
Alexandria receipts to Mar. 10 26,000} 1,705,200 3,000} 1,459,600 
Other supply to Mar. 5 * b._- 12,000 383 ,000 14,000 334,000 
t Seo oupety ‘iumnoube -----| 7,661,151/21,840,223| 7,589,181/19,844,011 
educt— 
Visible supply to Mar. 12..--| 7,161,714} 7,161,714| 7,132,991] 7,132,991 
Total takings to Mar. 12 a_.- 499 ,437|14,678,509 456 ,190|}12,711 ,020 
Of which American, -----~- 318,437/| 10,570,309 296,190! 9,076,420 
Of which other. .......--- 181,000! 4,108,200 160,000! 3,634,600 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 4,200,000 bales in 1936-37 and 3,325,000 bales in 1935-36— 
takings not being available—and the aggregate amount taken by Northern 
and foreign spinners, 10,478,509 bales in 1936-37 and 9,386,020 bales in 
1935-36, of which 6,370,309 bales and 5,751,420 bales American. b Est. 


Receipts from the Plantations 





‘Receipts from Plantations 
| 1936 | 1935 | 1934 


Stocks at Interior Towns 
1936 1935 1934 


Receipts at Ports 


1935 , 1934 





d 
| 1936 | 





Dec. | | 
18_. 143,595 188,143 105,029 2,290,467 2,371,801 1,915,166 106,109 190,764 85,980 
24_. 119,319 158,812 84,5502,253,715 1,911,138 2,188,745 82,567169,268 80,522 
31..117,505 99,705 62,371 2,250,247 2,361,505 1,883,029 112,749 78,953 34,26 


—weeea— 


























1936 1935 
74,508 23,455 


Jan. 1937 1936 1935 1937 1936 1935 1937 
8 
66,834 40,323 


.. 96,101 98,804 55,462 2,180,501 2,337,209 1,851,022 26,355 
15.. 61,240 92,756 65,908 2,142,612 2,311,287 1,825,437, 23,351 


22_.' 82,643.103,103 52,473 2,090,67 12,285,388 1,801,024 30,702 77,204 28,060 

29... 61,831) 86,523 44,884 2,046,413 2,249,736 1,767,312, 17,573 50,871, 11,172 
Feb 

5... 54,826 70,572 54.6142,001,896 2,196,2651,740,.457, 10,309 17,101, 27,759 

11_.' 57,820 63,630 40,.8951.952 5482,158,65 1.708.042 8.472 26,023 8,480 

19... 82.257 56,534 25,018 1.926,804 2, 124,667 1,680,359 56,513 22.543 Nil 

20... 251,440 271,993 133,525 2.373.757 2,321,538 1,983,174 282,311 276,748 153.406 

26.. 66,019 64,035 45,509 1,880,155 2,103,575 1,639,950 19,670 42,943 8,103 
Mar. 

5... 64,149 48,205 28,622 1,810,771 2,057,037 1,603,937 Nil 1,667 Nil 

12... 67,954 38,439 24,287 1.744.860 2.012.824 1.587.972 2,043 Nil’ 8,322 





Financial 





Chronicle March 13, 1937 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1936, are 6,210,567 bales; 
in 1935-36 were 6,942,158 bales and in 1934-35 were 4,130,552 
bales. (2) That, although the receipts at the outports the 
past week were 67,954 bales, the actual movement from 


plantations was 2,043 bales, stock at interior towns 
having decreased 65,911 bales during the week. 


India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 

rts for the week and for the season from Aug. 1 as cabled, 
or three years, have been as follows: 


















































1936-37 1935-36 1934-35 
March 11 
Receipts— Since Since Since 
Week | Aug. 1 Week | Aug. 1 Week | Aug. 1 
RRS aN 66,000! 1,999,000! 117,000!1,620,000! 89,0001 1,521,000 
For the Week | Since August 1 
Exports 
From— Great Conti- Jap'n& Great | Contt- Japan & 
Britain nent China Total | Britain | nent | China | Total 
Bombay— | | | | 
1936-37 -_ - ..-- 11,000 1,000 12,000 44,000 212,000 901,000 1,157,000 
1935-36... 5,000 9,000 27,000 41,000 56,000 236,000 649,000 941,000 
ok tie | 5,000 16,000 14,000 35,000 38,000 204,000 762,000 1,004,000 
th. India: | 
1936-37__| 29,000 61,000 il 90,000 253,000 413,000 —_---.- | 666 ,000 
1935-36 - | 39,000 50,000 -...| 89,000 229,000 349,000 —...-.- 578,000 
1934-35..; -.... 14,000 -.-..| 14,000 126,000 359,000 --.--..- 485,000 
Total all— | | | | | | 
1936-37..| 29,000 72,000 1,000102,000 297,000 625,000 901,000 1,823,000 
1935-36 ~~ 44,000 59,000 27,000130,000 285,000 585,000 649,0001,519,000 
1934-35... 5,000 30,000 14,000 49,000 164,000 563,000 762,0001,489,000 





Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 









































Alerandria, Egypt, 1936-37 1935-36 1934-35 
Mar. 10 
Receipts (cantars)— 
EET 130,000 115,000 160 ,000 
OR GQ EE 8,512,238 7 343 858 6 386,157 
This | Since This | Since This | Since 
Exports (bales)— Week |Aug. 1\|| Week |Aug. 1|| Week |Aug. 1 
To Liverpool..........- ..--1|151,344|} 4,000/161,121 ....|100.568 
To Manchester, &c_...- 11 ,000/}154,711 .---|108,181|/). 7,000)104,259 
To Continent & India_-.-_/|14,000/514,128)/11,000/478,461//14,000/510,574 
Oe Ge svcendeuene cael Gale .eccel BEE «4 cteet Bee 
Total exports.......-.- 25.000'851 ,411!''15,0001775,703\'21 0001742 600 





Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended Mar. 11 were 
130,000 cantars and the foreign shipments 25,000 bales. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in yarns is 
strong and in cloths is firm. Demand for yarn is good. 
We give prices today below and leave those for previous 
weeks of this and last year for comparison: 



































1937 1936 
814 Lbs. Shirt- | Cotton 8144 Lbs. Shirt- , Cotton 
32s Cop ings, Common |Middl'g| 328 Cop ings, Common |Middl'g 
Twist to Finest Upl'ds Twist to Finest Upil'ds 
d. s. d., xX. & d. d., s. d. 8s. d. d. 
Jan.— 
8..111544@12%| 9 6 @YI Yd 7.11 |10 @11%)| 9 74%@ 910%! 6.07 
15..|11%@12%|9 6 @9Y 9 7.20 | 94@11%| 9 6 @YD 6.13 
22_..112 @12%|9 9 @10 O 7.16 |10 G@11%!|9 6 @9 6.17 
29..11244@13%! 9 9 @10 O 7.34 |9%4%@114%19 6 @YI Yd 6.14 
Feb.— 
§..112%@13%!| 9 9 @10 O 7.30 | 94%@11%|9 3 @9 6 6.07 
11_._j/124%@13%! 9 9 @10 O 7.30 | 94 @11%|9 3 @9 6.21 
19__|124,@13%!19 6 @9 9 7.22 | 9%@11K%|9 3 @9 6 6.17 
26_./12% @13%| 9 9 @10 O 7.41 | 94@11 9 3 @9d 6b 6.04 
Mar.— 
5..113 @14%/10 0 @10 3 7.70 | 94@ll 14%4@ 9 434 6.12 
12__11384%@15 110 4%@10 7%! 7.941 9%@11%'9 3 @9 6 6.30 
Shipping News—As shown on a previous page, the 


exports of cotton from the United States the pest week have 
reached 143,563 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 
GALVESTON—To Copenhagen—March 9—Vasaholm, 360...-.-- 360 
To Oslo—March 9—Vasaholm, 200-..............-.-.--.... 200 
To Gdynia—March 9—Vasaholm, 561_....-...-.-.-.-----.- 561 
To Gothenburg—March 9—Vasaholm, 640.........-.----.. 640 
To Antwerp—March 4—Jomar, 150...-.-........-.--.----.- 150 
To Ghent—March 4—Jomar, 1,605. .............-.-.------ 1,605 
To Havre—March 4—Jomar, 2,015_---..-.--- ee het 


To Dunkirk—March 4—Jomar, 253-........-.....--------- 
To Rotterdam—March 4—Jomar, 930_.......-....-.-----. 
To Japan—March 6—Seisho Maru, 6,375; Scottsburg, 2,943 ~~~. 

March 8—Fernioer, 13,823; Norfolk Maru, 3,685; Rhein, 

hk, aT & SU CRE ee epree a ee 37,129 
To China—March 6—Scottsburg, 536..............---.--.. 536 
To Genoa—March 8—Aquarius, 1,912..............--..--- 1,912 
To Naples—March 8—Aquarius, 97...........-.-..------- 97 
To Trieste—March 8—Adquarius, 14.............-.--....--. 14 
To Venice—March 8—Adquarius, 587_........--...--------.- 587 

HOUSTON—Rotterdam—March 10—Boschdijk, 370_..March 6— 

NT i a a a a ie os ee ee ee ee 740 
To Tallin—March 10—Boschdijk, 2.....-.-..--.---..------ 2 
To Antwerp—March 6—Jomar, 161-...........------------ 161 
To Ghent—March 6—Jomar, 1,322..............-------.-- 


To Havre—March 6—Jomar, 209... _-----.-------- 209 
To Bordeaux—March 6—Jomar, 359........-.-.-..--------- 359 
To Dunkirk—March 6—Jomar, 982_.........----.--------- 982 
To Genoa—March 6—Aquarius, 2,736_........------------ 2,736 


To Naples—March 6—Aquarius, 3..-.-.------------------- 
To Trieste—March 6—Aquarius, 50_............-.-------- 50 





To Venice—March 6—Aquarius, 213-___....-.-.--.----------- 213 
To Japan—March 6—Norfolk Maru, 3,132...March 8—RKio 

de Janeiro Maru, 100; Anubis, 6,677... --...-..--.--+----- 9,909 
To Copenhagen—March 8—Vasaholm, 132_......----------- 132 
To Gdynia—March 8—Vasaholm, 139_..---.-------------- 139 
To Gothenburg—March 8—Vasaholm, 120....------------- 120 
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Bales 
NEW ORLEANS—To Liver l1—March 8—Clare Hugo Steinnes, 
5,408...March 3——Duquesne, 2,444...Add Feb. 28— 
SE > as nado cbemamebhooe beens esbhdeoeseeseo 8,411 
To Ghent—March 9—Burgerdijk, 50............--......-- 5 
To Rotterdam—March 9—Burgerdijk, 200.........-.-.-.-..-- 200 
To Bremen—March 3—Weigand, 2,879...March 9—Koenigs- 
burg, 302; Simon von Utricht, 350..............-.-..--.- 3,531 
To Hamburg—March 3—Weigand, 1,395...March 9—Koen- 
—- . i ee eee 2,139 
To Arica—Feb. 27—Metapan, 400..................-...--- 400 
To Manchester—M 3—Dudquesne, 3,468..........----.-.- 3,468 
To agi sesinar 4—Indiana, 313...March 5—Anterpia, 663 
To Havre—March 4—Indiana, 3,104...March 5—Anterpia, 7054 
To appear 4—Indiana, 1,403...March 5—Anterpia, 2.360 
To Japan—March 6—Dallas City, 901; Edgehill, 1,000...-.-- 1,901 
To China—March 6—Edgehill, 200...................-.--. 200 
To Venice—March 10—lIda, 935___......--....----.------e 935 
To Trieste—March 10—Ida, 1,650....................-.-- 1,650 
To Susac—March 10—Ida, 650......................---..- 650 
LAKE CHARLES—To Liv 1—March ae Creek, 650-.- 650 
To Manchester—March re Cer. 2... gneaneneeeene 20 
CORPUS CHRISTI—To Japan—March 6—Rheim, 415._...-.--- 415 
NORFOLK—To Bremen—March 12—City of Norfolk, 213....--- 213 
To Hamburg—March 12—City of Norfolk, 326..........---- 326 
M@OBILE—To Bremen—Feb. 28—Wiegand, 4,049_...........--- 4,049 
To ry aie ea Ss _¢ _—___ roa 236 
SAVANNAH—To Manchester—March 5—Flour Spar, 1,795--.--- 1,795 
To Antwerp — March §—Fiour Spar, 100. ..........-.-.--<- 100 
CHARLESTON—To Liverpool—March 3—Flour Spar, 308-....-- 308 
To Manchester—March 3—Fiour Spar, 1,677........---.--- 1,677 
PENSACOLA, &c.—To Liverpool—March 8—West Madaket, 363 363 
To Manchester—March 8—West Madaket, 455...........-- 455 


To Bremen—March 9—Ipswich, 19..................-.-... 19 
LOS ANGELES—To Liverpool—March 2—Bradfine, 2,753.-- 





March 6—Pacific Trader, 850. .............. eee eee 3,603 
To Havre—March 4—San Pedro, 765..............--.-.--- 765 
To Bremen—March 4—Oakland, 2,170.................--- 2,170 
To Japan—Feb. 25—President Adams, 300...March 6— 
Peiyo Maru, 2,350; Golden Sun, 2,087_..March 9—Tatsuta 
Maru, 1,835; President Harrison, 500._...March 10—Suyo 
Dt. th pone emtnenb ine ereebaaeehnadeaewt 7 562 
To [ndia—Feb. 25—President Adams, 502..................- 502 
To Antwer March 9—San Jose, 100...............------ 100 
SAN FRANCISCO—To Great Britain, (7?) 5,133..........-...-. 5,133 
; »F Sy eT eee 476 
. F £4, SF —/_i Kg ee he ee a 550 
ep GE, Cle Bee caddénebséscocseidsbonnnacsansaededeuth 14,398 
a ee 143 ,563 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 








High Stand- High Stand High Stande 
Denstty ard Density ard Denstty ard 
- Liverpool .37c. .52¢. Trieste 4d,45c, -60c. Piraeus .85c. 1.00 

Manchester 37c. .52¢, Fiume d.45c, .60c. Salonica .85ce. 1.00 
Antwerp .37c. .52¢, Barcelona * ° Venice d.45c, .60c. 
Havre .37¢ .52¢, Japan ° ° Copenhag’n.40c. .55c, 
Rotterdam .37c. .52¢, Shangha! . . Naples d.45c .60c, 
Genoa d 45c. .60¢, Bombay x .50c .65c, Leghorn d.45c. .60c. 
Osio Cc. .68e, Bremen .37¢., .52¢, Gothenb’g .49c, .64e, 
Stockholm 49c.  .64¢, Hamburg .37c.  .52c., 


* Rate is open, xs Only small lots, d Direct steamer, 


Liverpool—By cable from Liverpool, we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


Feb.19 Feb. 26 Mar. 5 Mar.12 
EEA A, A ee TNE 54,000 60,000 63, 0,000 
LETT I 814,000 816,000 839,000 806,000 
Of which American.........-. 50.000 345,000 349,000 333,000 
0 FO 71,000 71,000 105,000 54,000 


Of which American. ........-- 42 ,000 20, 28 ,000 
f  §& epee 226 ,000 
Of which American......-....- 66,000 80,000 — 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot Saturday Monday Tuesday |Wednesday| Thursday Friday 
Market, | : 
12:15 «| Moderate Quiet. Quiet. Quiet. Quiet. More 
P.M. (|| demand, demand, 
Mid. Upl'ds 7.88d. 7.84d. 7.77d. 8.01d. 7.97d., 7.94d. 
Futures.{|Very stdy.,| Steady, 4| Steady, Firm, Quiet, un- Easy, 
Market <j11 to 15 ptsipts. dec. to|2 to 6 pts./9 to 16 pts.;changed to/8 to 11 pts. 
opened || advance. | 1 pt. adv. | decline, advance, | 2 pts. dec.| decline. 
Market, {| Strong, (Very stdy.,|/Stdy.,2 pts} Steady, |Barelystdy| Steady, 
4 ‘|21 to 27 pts/4 to 5 pts.!| dec. to 2 |14to 15 pts|unchanged [5 to 7 pts. 
P.M. |! advance. decline. pts. adv. ! advance. 'to4ptsadvi decline. 





Prices of futures at Liverpool for each day are given below: 
























































Mar. 6 Sat. Mon. Tues. Wed. Thurs. Fri. 
to 
Mar. 12 Close! Noon,Close| Noon,Close| Noon, Close| Noon,;Close| Noon,Close 
New Contract d. d. d, d. d. d. da. d. d. d. d. 
March (1937)_--| 7.64] 7.56) 7.59| 7.49] 7.57! 7.73] 7.71] 7.69] 7.75] 7.66! 7.68 
EET 7.65| 7.56) 7.61] 7.51] 7.59| 7.74] 7.73] 7.71) 7.76! 7.67) 7.69 
SE e 7.62] 7.53) 7.58] 7.48] 7.57) 7.72) 7.71] 7.69) 7.75) 7.67) 7.69 
Oetover. .<<cce- 7.32] 7.22) 7.27| 7.20] 7.29] 7.45) 7.43] 7.42] 7.441 7.38] 7.38 
Pe. .sscal Botioe ool Teco ack Puliine oat Sats ost Tals aan Oe 
January (1938)_-.| 7.26) 7.16) 7.21] 7.14] 7.22] 7.38] 7.37} 7.35) 7.37] 7.31] 7.31 
March... .--- Sh FES RP Rt ee lll Al Cee 
— + 

Friday Night, March 12, 1937. 

Flour—Due to soaring wheat prices, flour mills advanced 





their ideas on all kinds of flour. Bakery grades showed a 
general rise of 5c. per barrel. The advertised family brands 
moved up 10c. Semolina went up 15c. to $12.10, to $12.15 
for No. 1 in jute sacks, a new high for the past few years. 
It is stated that as far as bakery flours are concerned, the 
consumers show no inclination to cover forward. They still 
appear confident that the new crop will bring lower prices. 


Wheat—On the 6th inst. prices closed Ye. off to Ye. up. 
There were substantial gains in the early trading, some 
options advancing 1%%c. However, this strength was sh rt- 


lived, heavy profit-taking scaling the gains almost to zero. 
The early gains were attributed to an authoritative announce- 
ment that Germany’s wheat import needs are”now about 
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double what they were estimated inj December.{JAn added 
bullish influence was the fact that the Buenos Aires market, 
as well as the Liverpool market ended today at quotations 
outdoing the season’s previous top levels. Late setbacks in 
Winnipeg quotations served especially as a wet blanket on 
the Chicago market at the last, but not until due attention 
had been given to increased estimates of German import 
requirements. Another bullish item was the report of pur- 
chases of 250,000 bushels of Australian wheat by Great 
Britain. On the other hand, total new export sales of 
Canadian wheat today were only 100,000 bushels. Another 
adverse influence was word of rains beneficial to crops in 
parts of Texas and Oklahoma. On the 8th inst. prices closed 
34 to 1\%e. higher. The market received its chief stimulus 
rom dust storm complaints from domestic crop territory 
in the Southwest and West. Moreover, a report that a 
British vessel had been fired on by a battles ip off the 
northern coast of Spain, had its influence in the firming of 
prices. Another bullish item was the report of a material 
shrinkage in the United States wheat visible supply total. 
Notice, too, was taken of assertions that a trade treaty 
signed by Italy and Argentina would result in Argentina’s 
exportable surplus of wheat becoming exhausted much sooner 
than has heretofore been supposed. The dust storms are 
again causing considerable concern. A typical dispatch 
relative to dry weather in important wheat areas said that 
from Grand Island, Neb., east to Lincoln, Neb., flying grit 
and grime cut visibility in various instances to only a few 
feet. Wheat on the Chicago Board today reached the 
highest level since Feb. 19. There were reports that Argen- 
tine wheat is still competing keenly in European markets 
and that unfavorable economic conditions in France and 
Germany are an unsettling factor. On the 9th inst. prices 
closed 3% to 14e. up. The chief factors responsible for the 
strength of today’s session were big international export sales, 
around 3,500,000 bushels, together with word of many dust 
storms in domestic dry areas, which lifted wheat values 
today 134c.a bushel. The export purchases included 2,000,- 
000 bushels of Argentine wheat for Germany. Some esti- 
mates were that 750,000 bushels of Canadian wheat were 
disposed of today for export. Indications of smaller ship- 
ments hereafter from Argentina attracted particular notice, 
and so, too, did the fact that the first time in seven years the 
Canadian wheat visible supply had dropped below 90,000,- 
000 bushels. Although heavy profit taking by recent buyers 
led to a reaction from the day’s top prices, Chicago wheat 
futures closed at substantial gains. On the 10th inst. 
prices closed 144 to 34%ec. up. Unprecedentedly big Euro- 
pean purchasing, about 12,000,000 bushels, caused wheat 
values to soar 5c. a bushel during the session today, to the 
highest point reached in eight years. Immense profit taking 
on the advance, however, led to more than 2c. a bushel 
break. It was contended in some quarters that aside from 
meager carry-over stocks, the United States 1937 new crop 
will be virtually the sole wheat available in the world early 
this summer. War or not, widespread shortage of wheat 
was claimed to be such that active demand can be ex- 
pected for this country’s fresh supplies as soon as harvested. 
Attention focused almost wholly on the sudden expansion 
of buying for Europe. Germany’s purchases were estimated 
as totaling the largest of any nation, 5,000,000 bushels from 
Argentina and 2,000,000 bushels from Turkey, and more 
also from Australia and Canada. Meanwhile, substantial 
acquisitions were in progress for Great Britain, including 
various amounts from Canada. The day’s total export 
business in Canadian wheat was figured as 1,500,000 bushels. 

On the 11th inst. prices closed % to 1%c. off. There was 
a maximum decline of 2c. in Chicago wheat values, which 
was regarded a natural reaction from the buoyancy and 
strength displayed as a result of the immense European 
purchases of wheat. Cables stated that navigation would 
soon reopen on the Danube and release substantial quanti- 
ties of wheat. Moreover, Liverpool reported that tenders 
of wheat today (Thursday) on March contracts there were 
larger than the previous day, and there was heavy profit- 
taking on the part of operators. There were reports of 
crop damage from freezing, thawing and soil heaving, these 
coming from Illinois and Missouri. Kansas reported urgent 
need of moisture, both surface and sub-soil. But these ad- 
vices did not seem to have any appreciable effect on values. 
Today prices closed 1% to 1%c. down. Bearish weather 
reports were largely responsible for the declines. Rain, 
sleet and snow, Southwest, brought about wheat price tum- 
bles late today that exceeded 2c. a bushel. Losses of ap- 
proximately 5%c. for wheat since the middle of the week 
were shown. On the break in values, however, some mill 
buying of wheat developed. The weather reports were re- 
garded as bearish, in that substantial moisture was indi- 
cated in areas where greatly needed. For the time being 
other factors were virtually ignored Open interest in wheat 
was 110,249,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Rf NE ea eae Fe 154% 155 155% 156% 156% 154% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
May 13556 196" Taig Tate TATE 198 
BE ik isdivc ss acta ch tpsdests insta te nlobon eteiaied itches 7% 1357 
eA titbbegdtehoaditiianwedsidmme 117 118% 11940 129° 120% 119° 
Deh). cvédonudtedenecatanuh 114 115% 116% 119% 118% 117 
Season's High and When Made | Season's Low and When Made 
ees Mar. 10, 1937|May________. 105% Sept. 2, 1936 
ET cei ndeittiies auth 13156 Mar.10,1937|July _____. 96% Oct. 2, 1936 
September....121% Mar. 10, 1937|September_...107% Jan. 28, 1937 
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Sa. Mon. Tues. Wed. Thurs. : 
May-------------------------- 12854 128% 130 132% 132% 130% 
July ~.------------------------- 124% 124% 126 129% 129 127% 
QCRGUEE «oo cece cee wcccnccccccccs 112% 113% 115 118% 118% 117% 
Corn—On the 6th inst. prices closed 14 to 13<e. up. 


This grain held up much better than wheat, due largelv to 
a broadening trade interest, much lighter rural offerings 
and low receipts at Chicago, these totaling but twentv- 
eight cars. Primary arrivals for the week were only 1.975.000 
bushels, against 4,384,000 a year ago. On the Sth inst. 
prices closed l4 to ‘ec. higher. The firmness of wheat and 
the exceptionally light offerings of corn futures, were given 
as the factors largely responsible for the firmness of corn. 
It was also stated that spreaders bought September corn 
against sales of September wheat. On the 9th inst. prices 
closed %g to 14e. higher. The firmness of this grain could 
be attributed to nothing more than a sympathetic move 
with wheat. On the 10th inst. prices closed unchanged to 
1\%e. higher. There was relatively light trading in this 
grain, attention appearing to focus almost entirely on wheat 
and rye. 

On the 11th inst. prices closed unchanged to %e. lower. 
Trading in this grain was relatively quiet. with no narticular 
feature to the news. ‘Today prices closed 54 to 2%c. down. 
There was nothing of significance in the news, prices ap- 
parently being influenced by the weakness of wheat. Open 
interest in corn was 34,546,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 





Sat. Mon. Tues. Wed. Thurs. Fri. 
NO. 2 YUMOW. 2. cc cccccccccccces 12554 126 12634 12634 126% 124% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
a eee eT 105% 106% 107 10814 107% 106% 
[EEE eee 101 101% 102% 103% 102% 100% 
Dll Dt ses.oaneeeneneuctioosceu 1G8% 109 109% 109% 109% 107% 
[CO ee 103% 104% 104% 105% 104% 102% 
De Gis nacncenmececene 97 9734 98% 99% 99% 98% 
Season's High and When Made | _ Season's Low and When Made 
DV iecseeede 110 Jan. 14, 1937|May........- 85% July 29, 1936 
| Seow 105 Jan. 14, 1937|July___...-.- R5 Oct. 1, 1936 
May (new)...113 Jan. 14, 1937|May (new)__. 89% Nov. 2, 1936 
July (new)_..108% Jan. 14, 1937/July (mew)... 865% Nov. 2, 1926 
Sept. (new)...104%. Jan. 14, 1937|Sept.(mew)... 934% Feb. 2, 1937 


Oats—On the 6th inst. prices closed '< to %4e. up. The 
firmness of this grain was largely influenced by the strength 
of corn. On the 8th inst. prices closed xe. off to Ye. up. 
Trading was light and without feature. On the 9th inst. 
prices closed 4% to le. There was nothing special in the 
news, the market responding targely to the firmness of the 
other grains. On the 10th inst. prices closed % to ‘Xe. 
advance. There was no special feature to the trading or 
news, this grain sympathizing apparently with the strong 
upward movement of wheat and rve. 

On the 11th inst. prices closed % to %c. off. The heavi- 
ness of this grain was attributed to liquidation by tired 
holders and to clear favorable weather in many areas. To- 
day prices closed % to 1c. off. Trading was light, with 
prices yielding readily to the weakness of wheat and corn. 

DAILY CLOSING PRICES OF OATS IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
i I i tain eian 59% 59% 60% 61 60% 59% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ET DAE a 46% 4634 47% 48% 473% 47 
Dili ctheebubeabeondheoeeecnnesedse 42% 43 435% 44% 43% 43 
SEOGNGE « ow oc cecodccesetsonce 40% 40% 41% 41% 41% 40% 
Season's High and When Made | _ Season's Low and When Made 
al la 54% Jan. 14, 19387|/May-.-.--.-.---- 40 July 29, 1936 
a ae ame, BH. Tee tee occoceccs 37 Oct. 1 6 


September.... 4534 Jan. 14; 1937|September.... 39% Mar. 4, 1937 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
DE... 266608 60060066660000R0R 008 55% 55% 56% 56% 56% 56 
[( eee 524% 52% 53 52% 53% 538 


Rye—On the 6th inst. prices closed 14 to 1e. decline. 
It was reported that the selling of rye was done against 
purchases of wheat. On the 8th inst. prices closed *¢ to 1 4e. 
up. This wasa sharp turnabout from the previous session 
when this grain was outstandingly weak. The bullish weather 
reports and the foreign news undoubtedly helped this grain 
sharply reverse its previous trend. On the 9th inst. prices 
closed 14 to *%e. up. Usually this grain shows a more vig- 
orous response to the strength of other grains, especially 
when wheat stands out on the upward side. However, 
trading in rye was relatively light. On the 10th inst. prices 
closed 124 to 2c. up. An excellent spot demand together 
with the strong upward movement of wheat combined to 
bring about the strength in rye. 

On the 11th inst. prices closed unchanged to 4c. down. 
There was little of interest in the trading or in the news 
concerning this grain. Today prices closed 1% to ce. 
down. The bearish weather reports, together with the gen- 
eral weakness of all grains, naturally affected rye and 


caused considerable liquidation. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


Dt. cnepedeesboneseoeeensesat 106 106% 106% 108% 108% 107% 
- Ie 99 99 00% 10 101% 100% 
Bemtemahe? . < cw ccccecescececsesce 9034 92 92% 94% 94% 93% 
Season's High and When Made | Season's Low and When Made 
ET. in lthiinin tie 119% Dec. 28, ea lyane éhueceaue 75% Aug. 11, 1936 
/ pp 112 Dec. 28, 1936/July_._.-.  - 71 Oct 1936 


September....103}4 Dec. 29, 1936|September..-. 8714 Feb. 25. 1937 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
BOD. cnavccceséocesesesosoescoes 106% 107 107% 108% 108 100% 
101 102% 103 104% 104% 102% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. ae Aha 
1 


Shier. . Ji). aibausnceedsoeseces 82 80 80 82 
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DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
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DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 

Gs cenbcmishneties a teentisedgentles 814% 80% 81% 81% 82% 81% 
PUT. 2 ncnnscscnccccccccceseses 7314 73 74% 74% 75% 74% 

Closing quotations were as follows: 

GRAIN 

Wheat, New York— Oats, New York— 

No. 2 red, c.i.f., domestic...154%| No. 2 white.............--_ 59% 


Rye, No. 2, f.0.b. bond N. Y.-117 }2 


Manitoba No. 1, f.o.b. N.Y .14034 
Barley, New York— 
4 





Corn, New York— 7% Ibs. malting.......--- 10978 
No. 2 yellow, all rail......-- 124%! Chicago, cash.......-.-.-- 100-13 
FLOUR Po 
Spring oats, high prot-in.7.90@8.30| Rye flour patents. -- - -- - 6.25@ 6. 
Spring patents____. ..7.45@7.75 Semincie. bl., Nos.1-3.12.10@12.15 
Clears, first spring. .....- 6.45 @6.65| Oats, good_.......-.- 3.25 
Soft winter straights___-.. 5.95 @6.45| Corn flour. _......---- 3.20 
Hard winter straights___.6 80@7.10| Barley goods— 
Hard winter patents___-__. 700@7 30] Coaree......-.-.---..- 475 
Hard winter clears._____. 6.05 @6.30 Fancy pearl,Nos.2,4&7 6.90@7.25 





All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &e.—are prepared by us 
from figures collected by the How York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 

















Receipts at— | Flour | Wheat _ Corn Oats | Rye Barley 
bbls 196 lbs bush 60 lbs | bush 56 lbs bush 32 lbs bush 56 lbs bush 48 lbs 
Chicago - - - - - 247,000 87,000, 391,000 60,000, 55,000 130,000 
Minneapolis..|  -..--- | 337,000 69,000 26,000 50,000 276,000 
‘edtesad snaeeel a ake 5,000 17,000 45,000 
Milwaukee..-| 18,000, --..--- | 66,000 18,000 6,000 137,000 
Toledo... - -- ; . —haaa | 14,000 28,000 67 ,000 at esneee 
Indianapolis._|  _____- | 3,000, 211,000 60,000 10,000 -..-.-- 
St. Louis..--| 100,000 275,000 477,000 184,000 -_..._ 27,000 
Peoria. ------ 44,000 64,000, 223,000 32,000 17,000 62,000 
Kansas City - : 14,000, 511,000) 208,000 Jt een |. ee 
Omaha. - - --- |. eel 87,000; 233,000 256,000) -.....| -..... 
St. Joseph_--}  _...--! 13,000 23,000 J aoe |! enemas 
Wichita... ... a 94,000; £--....- i a me 
Sloux City...) ...... | 14,000. 36 ,000 20,000 1,000 2,000 
Dbcuséel  chadie |: 141,000} =. 232,000 ~— 108,000 2,000 44,000 
Total wk. '37) 423,000 1,792,000 2,197,000 978,000, 166,000 723,000 
Same wk. '36, 440,000) 2,660,000} 4,821,000 2,342,000, 322,000 1,860,000 
Same wk. '35, 380,000 1,411,000) 2,402,000 697,000 73,000 661,000 
Since Aug. 1—| | | 
= 13,214,000 165,824,000 112,333,000 56,184,000,12,288,000 66,395,000 
«eee 11,697 ,000 258,470,000! 106,872,000 100,662 ,000 16,916 ,00065, 169,000 
SER. neues 11,377,000 150,210,0001133,771,000 36,698,000 9,696 ,00046 003,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, March 6, 1937, follow: 


























Recetpts at— Flour | Wheat Corn Oats Rye Barley 

bbis 196 lbs bush 60 lbs | bush 56 lbs | bush 32 lbs \bush 56 lds bush 48 lbs 
New York--- 139,000 114,000, 683,000 | §$e¢@benk. endian 
Philadelphia -- 28,000 51,000 159,000 a )830—s hieoe | 1,000 
Baltimore. - -- 15,000 1,000 208 ,000 4,000 a 8 essens 
New Orleans * _—_—— =6=——‘(ié«C er 222,000 a) )86hlfOneenel 86©6eecewe 
inne eneeihe 10,000 a )6—— ean seal . dimen 
St. John West 40,000 a." sc<Aees gesiseel  wpensee 16,000 
a a) $§«©=3F—¢liCoFfmeet ” emai _ ~¢@ceee Seouke 
EERO. cccce 44,000 16,000) 1,000 a: Cece! gine 
Total wk. '37; 308,000 373,000 1,276,000 30,000 4,000 17,000 
Since Jan.1°37) 2,639,000 5,844,000) 9,249,000) 454,000; 209,000 58,000 
Week 1936 -_- 356,000, 1,490,000 51,000 112,000 40,000 77,000 
Since Jan.1'36' 2,906,000 12,853,000 700,000 681,000 ‘03,000 255,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, March 6 1937, are shown in the annexed 
statement: 





























Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
New York......... 703,000} . _-.--~- Di! siisnel endisnell eeenae 
Ss 6 0. on en eine 2 Bom Bee Bae Bee 
TEE, Ee Tee iis esr eae oe 
PT Cn eens eseuetel prieine J x_— a aaa Been oe 
St. John West__.--- fo iar EE: SNES 16,000 
i EE 16,000 1,000 44,000 Da! § hneanel -.suasebe 
Total week 1937-_- 956 ,000 1,000} 143,235 SS 16,000 
Same week 1936.___! 1,647,000 9,0001 148,870 y= 75,000 





The destination of these exports for the week and since 
July 1, 1936, is as below: 





























Flour Wheat Corn 
Exports for Week 

and Since Week Since Week Since Week Since 

July 1 to— Mar.6,| July l Mar. 6, July 1 Mar. 6 July 1, 

1937 1936 1937 1936 1937 1936 

Barrels | Barrels Bushels Bushels Bushels Bushels 
United Kingdom.-| 70,195] 1,757,692 ee ee of 8 
Continent....... 23,040 526 ,230 753,000] 35,196,000} -...-.} ------ 
So. & Cent. Amer_| 13,500 455,000 6, 52,.000i ....-- 1,000 
West Indies___._- 34,500 949,000; -.---. 22,000 1,000 5,000 
Brit. No. Am. col. adele a witeeat ~sgteieel ecscnanl ednbee 
Other countries...}| 2,000 | - i DT §«esekeel | 606lehbnne 
Total 1937....- 143,235] 3,809,490 956,000} 89,811,000 1,000 6,000 
Total 1936..._ _-_- 148,870! 2.797.158! 1,647,000| 64,107,000 9,000 73,000 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, March 6, were as follows: 

GRAIN STOCKS 


Wheat Corn Oats Rye Barley 
Ynited States— Bushels Bushels Bushels Bushels Bushels 

I tt eee *. die 678,000 ——- 8 €=«8€6hffo 0th 
New YorR..-ccccccccce 23,000 1,298,000 ff i.e} 

Oe ee ee 
Philadelphia..........- 332,000 1,350,000 23,000 226,000 3,000 
Baltimore? .occccccccce 403,000 340,000 21,000 236,000 2,000 
DP. penn acin  inninis 589,000 24,000 -- -esesses 
an 571,000 FO ae ee) ee 
Wort Woreh...ccccecccce 2,214,000 618,000 254,000 1,000 7,000 
. ae 82,000 1,000 8 8=«s Sek = 
on ee iin oe. feo 06h! |e = =6—l eS 
EE 735,000 108,000 345,000 4,000 13,000 
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GRAIN STOCKS—Concluded 

Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
Kaneas City........... 8 426,000 245,000 61,000 10,000 33,000 
Goce abecesuccens 2,677 ,000 153,000 599,000 3,000 25,000 
SEO GE oo cee sencsen 270,000 43,000 a )=3—Ss(it ode 17,000 
Oe eae 1,957,000 484,000 600,000 7,000 102,000 
Indianapolis. .-......-- 8,000 1,603,000 Se ae 
Peis 68. oscceovocsece 8,000 (CE EE EEE 
Gein onc coceceacce 4,679,000 3,663,000 5,139,000 1,133,000 1,229,000 
7 Mis e<.etth te ae eee 8 ' @debbe 1,135,000 ee $i ssccese 
DS as eaneches ab 3,000 114,000 64,000 31,000 3,683,000 
Minneapolis. - -.....--- - 4,761,000 214,000 8,578,000 1,106,000 4,416,000 
Duluth_a__..-.....--- 1,936,000 12,000 3,619,000 641,000 1,146,000 
DG 60» setesceceos 146 ,000 4,000 4,000 7,000 320,000 
Pe sé ccckbeccassoe Ge 768,000 1,509,000 197 ,000 594,000 
. Ga cincaaee a ;°. wien 2 Ve O's oe 60 he 
GR UGB «oo secsustece “§ “Seeces sueese 0 EE ee ee 





Total Mar. 6, 1937... 37,625,000 12,592,000 23,574,000 3,753,000 11,590,000 
Total Feb. 27, 1937... 39,992,000 12,949,000 24,723,000 3,890,000 11,570,000 
Total Mar. 7, 1936... 51,668,000 5,235,000 39,004,000 7,242,000 12,852,000 

* Baltimore also has 280,000 bushels Argentine corn in bond. a Duluth includes 
81,000 bushels feed wheat. 


Note—Bonded grain not included above: Barley, Buffalo, 659,000 bushels’ 
Buffalo afloat, 104,000; Duluth, 1,731,000 Duluth afloat, 572,000; Milwaukee 
afloat, 483,000; Chicago afloat, 360,000; total, 3,909,000 bushels, against 21,000 
bushels in 1936. Wheat, New York, 6,075,000 bushels: Albany, 2,771,000; Erie, 
100,000; Buffalo, 3,178,000; Buffalo afloat, 1,046,000; Duluth, 2,276,000; Detroit 
afloat, 120,000; Toledo afloat, 111,000; Chicago, 232,000: Cleveland afloat, 200,000; 
Canal (Erie), 1,924,000; Canal (Soulanges), 99; total, 18,132,000 bushels, against 
21,483,000 bushels in 1936. 





Wheat Corn Oats Rye Barley 

Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river and sea- 

aes 16,639,000 #£ ...... 701,000 121,000 1,181,000 
Ft. William & Pt. Arthur 9,652,000 #£.-_____. 1,481,000 895,000 3,255,000 
Other Canadian & other 

elevator stocks......- Geeaeeee weecsce 9,894,000 526,000 4,387,000 

Total Mar. 6, 1937... 69,969,000 #$-—_____. 12,076,000 1,542,000 8,823,000 
Total Feb. 27, 1937.... 72,182,000 #£-..... 12,791,000 1,555,000 8,497,000 
Total Mar. 7, 1936.-...108,484,000 #£-____.. 4,644,000 3,441,000 3,641,000 

Summary— 
Rheoancaesscdensa 37 625,000 12,592,000 23,574,000 3,753,000 11,590,000 
CAEsencecncsecee GOOD 0s ws & Kwa 12,076,000 1,542,000 8,823,000 





Total Mar. 6, 1937...107,594,000 12,592,000 35,650,000 
Total Feb. 27, 1937.-..112,174,000 12,949,000 37,514,000 
Total Mar. 


5,295,000 20,413,000 
5,445,000 20,517,000 
7, 1936. -__160,152,000 5,235,000 43,648,000 10,683,000 16,493,000 

The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended March 5, and since July 1, 1936, and July 1, 1935, are 
shown in the following: 

















Wheat Corn 
Exports Week | Since Since Week Since Since 
Mar.5, | July1, | Julyl, | Mar.5, | July, July 1, 
1937 | 1936 1935 1937 1936 1935 
Bushels | Bushels | Bushels | Bushels  Bushels | Bushels 
North Amer.) 2,184,000 145,025,000 117,717,000 1,000 6,000 28,000 
Black Sea... 136,000 47,104,000, 34,826,000, 1,301,000 17,664,000 5,849,000 
Argentina.__| 9,090,000 100,850,000 61,080,000 6,945,000 286,089,000 214,761,000 
Australia. .-| 3,739,000, 61,853,000 75,755,000 -...--) LLL. | o_o 
ee 80,000 7,792,000 i ieee waren 


496,000 18,448,000 26,153,000 264,000 16,229,000, 34,427,000 
Total____- 15,725,000 381,072,000 315,787,000 8,511,000 319,988,000 255,005,000 


Weather Report for the Week Ended March 10—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended March 10, follows: 


The week was characterized by abnormal warmth and light to moderate 
precipitation in most sections of the country. Chart I shows that about 
normal temperature prevailed in the extreme South, extreme Northeast, 
and in most of the Great Basin. Elsewhere, the weekly means were de- 
cidedly above normal, the greatest plus departures appearing from the 
Ohio Valley northwestward. It was especially warm for the season in 
the northern Great Plains, where the average temperature ranged up to 
as many as 21 deg. higher than the normal for the week. 

Chart I shows also the soutuern limit of freezing weather and of sub- 
zero temperatures. In the interior East freezing occurred as far south as 
south-central Georgia, though in the Atlantic area it did not occur south 
of Baltimore, Md. In the Midwest the freezing line extended to the 
northern portions of Tennessee, Alabama, and Oklahoma. Subzero tem- 
peratures were confined to a limited area in the Nortneast and some ex- 
treme central-northern sections. The lowest temperature reported from 
a rirst-order station was 8 deg. below zero as Duluth, Minn., on the morning 
of the 9th. In Gulf sections the minima for the week ranged from around 
40 deg. in northwestern Florida to above 50 deg. along the west Gulf coast. 

The data in the table on page 4 show that substantial rains occurred in 
the west Gulf area, but elsewnere the weekly totals were generally light 
to moderate. There were some good falls in eastern New Mexico and ex- 
treme western Texas, but in the central and northern Great Plains, the 
meg a Mountain States, and the Great Basin, the week was practically 
rainless. 

The abnormal warmth and mostly fair weather in large areas where the 
soil has been too wet for working made a generally favorable week for 
agriculture. Preparation for spring plantings made very good progress 
in the Southern States, except that work was delayed in the lower Missis- 
sippi Valley and eastern Texas use of additional rainfall. In the 
Southeast and Atlantic areas the week was mostly ideal for outside opera- 
tions and some plantings of early spring wr were reported as far north 
as the eastern shore of Maryland; in the Midwest gardens and potatoes 
were being seeded northward to Oklahoma. 

In the more southern sections corn planting is getting well under way, 
and has begun as far north as the northern portions of Texas. Cotton 

lanting is progressing in Florida, while in the western belt seeding has 

gun to central Texas; the crop is coming up to good stands in the Rio 
Grande Valley. In the interior valleys farm work is still inactive because 
of istent_ wet soil, especially in the western Ohio, central Mississippi, 
and lower Missouri Valleys. 

In North-Central States the snow layer melted rapidly under the in- 
fluence of high temperatures. In most sections a good part of the result- 
ing water penetrated the soil, especially in the northern Plains, but in the 
upper Mississippi Valley the frozen subsoil prevented deep penetration 
and there was much runoff. This is especially true in lowa, where the 
water lost was badly needed for deeper penetration. Rainfall for the 
week was decidedly favorable in eastern New Mexico and western Texas, 
but farther north over the Plains there was very little, and moisture is 
still omy td needed. Duststorms were again in evidence in the southwest- 
ern Plains. 


Small Grains—Wheat is beginning to green up in the western portion 
of the main belt, and some greening is in evidence in the central valleys. 
In the Ohio Valley the crop is still in mostly fair condition, except that 
much winter killing is in evidence in the east-central and south-central 
parts of Illinois and alternate freezing and row ts have caused more or 
less damage in Indiana. In the upper Mississippi Valley the previous ice 
cover apparently did no great harm. - 

In Texas and Oklahoma wheat is doing nicely, except in the western 
portion of the latter State. In Kansas condition is very good in the east- 
ern two-thirds, where there is abundant topsoil moisture, but rain is needed 
in the west where wheat is poor to only fair. In Montana conditions 
are not promising, principally because of fall and winter dryness. In 
¢he Pacific Northwest wheat has. improved, although considerable fal 
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seeded will be resown: some seeding on light soil has begun in eastern Wash- 
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ington. Inthe South and East winter grains continue mostly in satisfactory 
condition. 


Miscellaneous—The week generally favored miscellaneous crops, al- 
though duststorms in western Kansas were detrimental, and heavy rains 
in portions of the lower Mississippi bi my | and some Gulf States hindered 
farm work. In a few States from the lower Ohio Valley eastward the 
ground is still too wet to permit field operations, and alternate freezing 
and thawi were unfavorable in more northern sections. Elsewhere 
nearly all minor crops made excellent advance. ' 

Pastures are improving in most sections and, apparently, in most North- 
ern States there has been little winterkilling of clovers and grasses. In 
portions of the Great Plains and locally from the Rocky Mountains west- 
ward there has been little growth and pasturage is limited, with livestock 
still being yardfed in large areas. In much of the Ohio Valley and ad- 
jacent States seeding clover and lespedeza is well advanced. Livestock is 
generally good, with lambing nearing completion in some western States. 











THE DRY GOODS TRADE 
New York, Friday Night, March 12, 1937 

Retail trade during the last week, although continuing 
to register gains in sales volume over a year ago, nevertheless 
made a somewhat less favorable showing, as the temporary 
return of wintry temperatures put a damper on consumer 
buying of spring merchandise featured in pre-holiday pro- 
motions. Retailers, however, were confident that an early 
change in the weather will fully neutralize this setback, 
and that the sales volume of spring apparel and accessories 
before Easter may still come up to expectations. De- 
partment store sales for the country as a whole during the 
month of February, as reported by the Federal Reserve 
Board, showed an inerease over last year of 10%. The 
Cleveland district, with a gain of 20%, made by far the best 
showing, whereas the least favorable results were reported 
by the Boston and Philadelphia districts, with increases of 
only 6%. Sales in the New York area were 7% ahead of 
last year. 

Trading in the wholesale dry goods markets continued 
brisk. Notwithstanding the substantial amount of business 
received for delivery before Easter, retailers placed a large 
volume of reorders, as they were confident of sustained 
consumer purehases during April, in view of the enhanced 
public buying power. Wholesalers, on their part, increased 
their commitments perceptibly in fear of future price rises, 
due to possible unionization of the textile industry. Business 
in silks was active, with sheers again leading in demand. 
Contrary to the usual seasonal trend, trading in rayon yarns 
continued brisk. Orders for shipment during May received 
thus far indicate that producers will ship their entire output 
for that month. As a result, no increase in the, now prac- 
tically extinet, reserve stocks of yarns is anticipated in the 
near future, although a slowing down in the demand is 
expected to develop next month when books will be opened 
for June business. 


Domestic Cotton Goods—Trading in the gray cloth 
markets continued at a brisk pace, and total sales again 
exceeded production by a considerable margin. Orders called 
for delivery as late as October and November, although the 
bulk of the business was for third-quarter shipment. Spot 
and nearby goods were marked by a growing shortage, and 
prices rose steadily, causing, at times, a halt in trading, as 
buyers were unable to keep abreast with the rapidly advanc- 
ing quotations. The continuous upward trend in the raw 
cotton market was again an important factor, but the major 
reason for the broad buying movement appeared to be the 
conviction on the part of buyers that higher costs of produc- 
tion and consequently higher prices were certain to develop. 
Business in fine goods was moderately active, with the lawn 
division attracting most attention. Prices ruled steady, and 
attempts by buyers to cut under the existing quotations were 
mostly unsueeessful. Closing prices in print cloths were as 
follows: 39-inch 80’s, 10 to 9%e., 39-inch 72-76’s, 9%e., 
29-inch 68-72’s, 9 to 8%4e., 38-inch 64-60’s, 8 to 7%e., 
38 44-inch 60-48’s, 6° to 64e. 


Woolen Goods—Trading in men’s wear fabrics increased 
substantially. With a considerable backlog of unfilled 
orders still on hand, mills continued to operate at capacity, 
and buyers placed a substantial amount of orders for fall 
suitings and topcoatings, as they appeared anxious to cover 
against their requirements, in view of growing possibilities 
of labor difficulties and rising costs of production. It was 
also reported that large Army contracts for flannel shirtings 
will soon be awarded. Deliveries by clothing manufacturers 
ran into heavy volume, as reports from retail clothing 
centres continued satisfactory, indicating but little re- 
sistance on the part of the consuming public to higher price 
demands. Business in women’s wear materials was marked 
by brisk demand, particularly for sports fabries, but actual 
sales remained limited, due to the oversold condition of the 
mills. Garment manufacturers continued very busy and 
were forced to reject new business calling for delivery before 
the Easter holiday. 


Foreign Dry Goods—The active trading in linens 
showed no signs of abatement, and buyers encountered 
increasing difficulty to obtain delivery, particularly in 
sheers and cambriecs. Housekeeping items also continued 
in good demand, and prices remained firm. Business in 
burlap showed some improvement, particularly for later 
shipments. Prices again ruled firm, in sympathy with 
higher Calcutta quotations, due chiefly to growing labor 
troubles in the primary market. Domestically lightweights 
were quoted at 3.85c., heavies at 5.40c. 
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MUNICIPAL BOND SALES IN FEBRUARY 


We present herewith our detailed list of the municipal 
bond issues put out during the month of February, which 
the crowded condition of our columns prevented our pub- 
lishing at the usual time. 

The review of the month’s sales was given on page 1635 
of the ‘‘Chronicle’”’ of March 6. The total awards during 
the month standsat $43,797,842. This total does not include 
Federal Emergency Relief Administration or Public Works 
Administration loans or grants actually made or promised 
to States and municipalities during the month. The num- 
ber of municipalities issuing bonds in February was 267 and 


the number of separate issues was 346. 
Page Name Rate Maturity Amount Price Basts 
1479 Aberdeen, Wash. ..............- - <p aan aeiee $60,000 100 4.00 
1471 Alamosa, Cc i tihpdnasebannenwee 4 1937-1971 Fare se @e owe oe 
1479 Alice, Tex dla Mitan ii ah deat nl te as ainsi 4% 1937-1961 a” samme bude 
1479 Alice Ind. S. D., Texas.......-.-- 4 1948-1966 7) Pe 
1473 Allison Twp. 8. D., lowa_....... -- 1944 i x= — 
1472 Alton 8. D. No. 51, Ill....-..... SS > 40,000 100 2.24 
1149 Altoona 8. D., 2 2% #£«21938-1943 150,000 100.56 2.32 
1149 Ambridge S _D., PR. -cccccacce-th 1086-1947 120,000 100.29 2.19 
SY a il i a ace al | eee 18 years Dt eheses ae 
1319 Anamosa, Iow#......__..-...-.-- 3% 1938-1947  ii-_—_- nede 
a Se, Mi. « os amneneeeoees 2% £1942-1946 153,000 100.07 —.-.. 
a) ( Mi... «wankeneaneoane 2% #£«»1947-1951 328,000 100.07  .... 
See es Gin cb ccccoccccescee ws 1938-1959 a ee 
Ff * * Sa 3.10 1938-1947 40,000 100.20 3.06 
FS Ene 4 1961 - ~ienoe titi 
1477 Barnsdall 8. D., Okla... _..__--- a ee  __——_ siden 
1150 Bartlett. Tex— ee ee Seer 4%-43% 3s «ee See * seeesce —_— 
1480 Barron Joint 8S. D. 1, Wis... _...3 1938-1952 50,000 101.60 2.74 
1472 Batesville School C ity, 1938-1952 26,950 101.85 2.78 
1479 Beaumont, Tex. (4 issues) - _3%-44 1938-1977 400,000 100.01 — 
1318 Benewah Co.8S.D. No. 12, Idaho. , te. = _— égeneee re 
1144 Biddeford, Me........._.-..-... 334 1938- 1952  ( a his ieee 
1323 Belleport Fire Dist., N. Y...-- _.2% 1938-1947 20,000 100.15 2.22 
975 Bienville Parish, La........-.-..5% 1939-1948 20,000 a jon 
1476 Blasdell, N. Y__.........-.--..3.40 1938-1947 50,000 100.35 3.33 
979 Bowbells,  } as Cee eee 3,500 100 4.00 
1146 Boyle Sep. R. D., Miss___...---- 5% = 1940-1964 Panne 6 =s owe econ =e 
1479 Brandon Fire Dist. No. 1, Vt-..-- 2%; 1937-1953 750,000 101.15 2.59 
1150 Briar Hill Sanitary Dist., Wis....3% 1938-1947 15,000 100 3.50 
SB eee 2 34 1937-1957 11,000 100.45 walle 
I i ne 2 1938-1946 20,000 100.05 cela 
1143 Britt, Iowa... .._____-_- —— 1941-1952 200 100.06 —— 
1143 Britt, — Pe 1942-1948 215,000 100.86 3.60 
1149 Britton, inc tecnetiathanenett dais 775.000 3 ....<- ih 
1325 Bromide. "Okie a ea ce 6 5- 20 years 4,000 100 6.00 
1320 Brookline, Mass_____________-_-- 1% #£=»1938-1947 337,000 100.39 1.43 
1321 Bucklin, Mo... .._..-.-.__.-_--- ae ee i ae sini 
1323 Canandaigua, N. Y____-- oo 234 1938- 1942 5,000 100.03 2.74 
973 Canyon County, Idaho______.--- 1% snewtinnd 55,000 __.__. eae 
973 Canyon County, Idaho______-_--- [7. 86 saat e 8 essesce — 
973 Canton, Ill. ________ eee eee 4 1956 11,400 100 4 00 
1325 Canton 8S. D., Ohio________-_-_-_- 4 1938-1949 115,000 Seiasiees a 
1148 Carter County 8S. D. No. 71, Okla_5 1941-1954 14,000 100.07 4.99 
977 Cattaraugus County, N. Y. -...2.40 1938-1951 r175,000 100.40 2.36 
1325 Cavalier, N. Dak______.___-_--- 4 1939-1943 2.000 100 4.00 
1473 Cedar Rapids, Iowa__________-- 2% 1939-1949 80,000 100.12 2.23 
980 Chattanooga, Tenn (2 issues)....3% 1938-1957 75,000 100.62 3.67 
1477 Chickasha S. D., Okla__. -- 2\%-3 1-14 years 42,000 100.03 2.65 
1150 Chippewa Falls, Wis.____ .___-_-- 2% 1938-1957 65,000 100.01 2.49 
1325 Cincinnati, Ohio. ..... .__--_--- 2% 1938-1952 tf a at 
1149 Clarks Summit, Pa... -..---- 4 1942-1962 40.000 102.50 3.76 
1474 Clay Co.8S. D. No.2, Minn_._-.- 3 1939-1948 150,000 100.53 2.91 
1474 Clayton, Mo ____. ue eee 2 1938-1947 19,000 100.34 1.94 
1325 Cleveland, Ohio. .._._.._____-_-- 4 1938-1962 100,000 ___._.- _~ 
980 Codington County, Dak____-- 3% 1940-1952 778,000 ____-- ee 
1177 Colorado County, Tex Seebenecen >  ~pebaecen 40,000 ___._. — 
1325 Columbus, Ohio__.________.- _.3 1938-1951 7738,950 100.31 2.96 
1149 Coos County, 8. D. No. 8, Ore___4 1941-1943 22,500 103.20 3.30 
1327 Colorado, Tex. ss ahs en e-em auiieasekcteneneses iu | ieee a 720,000 adele ane ae ae 
978 Cortlandt, N. V....-.- cee. 3 1938-1959 22,000 100.12 2.98 
1323 Cortlandt, N. Y_.__. -___-.____3 1938-1947 161,000 100.32 2.94 
1318 Cook County, Ill... _---- eee. 4 JeLeLiicee 81,000 102 — 
976 Cowart Con. 8S. . D., Migs.......- 6 _ a 86«seces — 
1148 Creek County 8S. D. No. 59, Okla. .-. 3 -------- 5,500 —_ __.-. _—— 
972 Crenshaw C ounty, ee 3% oanenwem 130,000 ~~... Lee 
1146 Cresskill, N. J___- wcccecach 1937-1947 85,000 —_____. cas 
1149 Curry County 8. D. “No. ‘17, Ore_.4% 1942-1952 5,500 100.07 4.49 
1319 Davenport, lowa.......____.. 2-2% 1956 475,000 100 nlanaeen 
1321 Delhi Twp. 8. =. , 1, Miech....34%4 1938-1942 38,000 100.15 3.20 
1326 Dubois 8. D., Pa______ ___L__.. 214 1942-1949 772,000 103.96 2.02 
1321 Duluth, A aly, — _... 2. 1942-1951 50,000 _..... 2.67 
1476 Dutchess County, N. Y______--- 1.40 1938-1940 50,000 100.105 1.38 
1472 Fast Moline, Il}. -.-___________-. 3% 5-10 years d40,000 100.53 3.38 
981 - au Claire Co., Wis...._..._...2% 1937-1951 125,000 101.12 2.35 
1326 Edmunds C ounty, S. Dak.....-- 34 1939-1950 7115,000 100 3.75 
976 Edwards, Miss__..____.______- 4%; 1938-1953 713,500 100.55 £4.18 
1147 Elmira, N. Y- _......1.60 1940-1943 115,000 100.21 1.56 
1473 Evangeline Parish S. D., La _....5 1940-1967 50,000 100.50 4.94 
978 Evans 8S. D. No. 13, N. ‘Y_. _....3% 1938-1957 20,000 100.21 3.23 
973 Fairfield County, Conn... ___-_- 1%, 1938-1952 8,520,000 96 .92 2.17 
1327 Fairfield S. D., Wash__________- 3% £4=520 years 40,000 -_..-. — 
1149 Fall River County, 8S. Dak__.. .- 4%4 1-20 years 110,000 100 4.75 
1324 Farnham, N. Y_____________-_. _8.40 1938-1945 4,000 100.009 3.49 
1475 Fergus County 8. D. No. &84.Mont. _. chin ame r8,000 ..---- eats 
1150 Ferry Co.8.D. No.8, Wash_....3% 1939-1957 16,500 100 3.50 
980 Flandreau, S. Dak ___________-_- 1946 5,000 _____. _— 
1319 Fort Madison Ind. 8S. D., Iowa...1% 1938-1941 730,000 100.32 1.62 
1327 Forsan, Texas________________..-5 — Lee 10,000 101.31 sabe 
1475 Fortfelt, Mo_________________.. 6 ok. 26,000 ____.. — 
974 Fort Wayne, Ind______________-! 3 1938-1952 15,000 103.06 2.57 
1148 Franklin Lt S.D., Ohio...3 1938-1947 36,000 100.41 2.92 
1479 Fredericksburg, (2 issues) _...2% 1938-1949 160,000 100.13 2.22 
1476 Fredonia, N. Y. _.........2.50 1938-1957 64,000 100.10 2.49 
978 Fulton, N. Y_____~______ ee 2.30 1938-1947 60,000 100.11 2.28 
1143 Garnett, Kan________._____ ee ais mideemenmane 727,000 + ____-_. oo. 
1150 Georgetown, Texas _.........34% 1937-1961 25,0 100.11 3.49 
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Page Name Rate Maturity Amount Price Basts 
1322 Glasgow School District, Mont... .. -.....-. Pa §(‘eencee sees 
Bere Geen, Bae coc ccecccecocce 3% 10-20 yrs. d24,000 100 3.50 
Bee GRGeeGs, Bide coc csossevcceces 3 1937-1944 d2,400 100 3.00 
1318 Grace H.S. D. No. 3, Idaho-_..-.- oe, * Beene 0, eeee 
1317 Grand Canyon, Colo.......-...-- oe. ,. aetetnees a! § }§$esesce — 
1319 Grant County, Ky..-.-..-........ — et pees aese 
977 Greenwich os _ ee. 4 1939-1954 r57,000 100.82 3.92 
1149 Hamburg 8S. D., Pa_..--.--- ----2% 1938-1952 30,000 100.74 2.40 
1143 Harrison School wD. eae 4 1939-1952 32,200 103.99 3.46 
i) ts i. cord esegaeeneee.ee  ceeeseeon [ae saeeoe eee 
1473 Hawarden, Diiet#aae eeeeeceee ees | 86=6—eeeese eece 
980 Hawkins County, es 1951 tt . pene enme 
1475 Hawthorne S. D., N. J...-.---.-.-- 4l, 1967 r8,000 +100 4.50 
1327 Henrico County, Va............ ts . stemecmeedne a! § esasasce —— 
a Pt Uh o«caneneseeneseouen an  uhhedune 50,000 100 .50 
i Ce ke ee immeie ae didn 10,000 102.44  .... 
lH Oe 5 1938-1956 4.200 97.50 5.30 
1150 Houston Ind. 8. D., Texas...2%-3 1938-1952 225,000 100.18 -.-.-. 
980 Huntingdon 8S. D., Pa.....-.... 3 1940-1964 25,000 107.53 2.40 
i pe Pn. .secedceeeeoece 2% #£=x21943-1948 115,000 100.32 2.46 
Dt? Gn Melee in déesnennnéeon 2% 41938-1945 180,000 100.30 2.42 
974 Jefferson County, Kansas- -----..- 2 1939-1948 20,000 100.02 1.99 
1317 Jefferson Co.S. D. No.2, Colo...2% -...-...- 20,000 100.30)  .L.. 
1319 Jefferson School Twp., Ind a ae ee FF FF * 
Se Se aa. Dh. concuaeebnae a area et abbas newe 
St Se Ca, Pi aceencenaseuel 2% 1939-1953 st 86=6—hdawbe — 
1146 Kansas City, Mo. (3 issues)... -.-.- 2 1939-1948 125,000 ...... 7 
1328 Kenosha County, Wis........-.-- 2% 1938-1947 135,000 100.13 2.22 
972 Kern County, Calif............- law 63,000 100.10 —... 
1471 Kern County, Calif............. 1% 1938-1939 a 86=—6oér aoe elas 
So Pe, a women Ceeee 3 1937-1956 23.000 103.83 2.58 
1149 Klamath County 8. D., Ore__...- 2% 41939-1942 75,000 100.57 2.24 
1319 La Porte County, Ind_........-.- 2% 1938-1947 31,000 100.34 2.69 
ey Se Oe te ees ——  .aehineeme ia meade 
fb >, 4 1940-1943 r10,000 103.62 3. 03 
BED EGO COD. BOO. coccwccoccecce —_—  esmmessen - = _ 
975 Le Roy, Kan. (2 issues)......-.--.- -  ceinni a 86s eee eee sues 
1325 Lexington, Okla.........-.-. ). i_____— Se - canmee 
Aaya Saeetey B. D.. GebOcccccccccccee 3% 1938-1957 30,000 =100.006 3. 24 
1150 Lindsay Irrigation ds a ii i a 762,500 .....-. Sate 
978 Lockport, Ti aniline aadeais eae 2 kk 1939-1947 19,697 100.32 — 
1327 Logan City, Utah ah sae salidertin ancl 3% 1938-1947 100,000 100 3.375 
- fo i A —— a? eceesée ante 
1141 Los Angeles County, Calif... .-- 5 1937-1939 6,000 100 5.00 
1326 Luzerne Co. Cent. Poor Dist.,Pa.3 1938-1945 400,000 100.70 2.84 
ff ££ ae ee eS — ae eae ee fl sini 
1328 Manitowoc, Wis___......-.-.-.---- 2% £19: 38-195 97 120,000 100.39 2.46 
1326 Macon County, Tenn______-.--- 4 1938-1947 40,000 100 4.00 
1326 Madison 8S. D. No. 1,8. Dak..--- 3% 1940-1957 740,000 101.87 3.54 
1149 McCormick County, 8. C....---. -- 1940-1950 a 8 8§$«“-éacc _ 
1321 McLeod Co. 8. D. No.2, Minn...2% 1940-1957 175,000 101.58 2.60 
1319 Marion County, Ind___......--- 1%, 1938-1942 44,600 100.29 1.65 
976 Marion County, Miss._....--.-.-- —aXwy r34,000 100.10 ste 
1149 Mariboro County, 8S. C_.....---- 3% «21946-1955 450,000 100.54 3.20 
1319 Marion County, Ind____ ...----- 2% £421938-1947 696,000 100.81 2.11 
Sr rn es, 2. Mn ewe i 8=—6> eae ri2,000 101.77 2.55 
1149 Marshall County, 8. Dak___-_---- | ee r75,000 _____- ooo 
1476 Marion Fire Dist., N. a Aa 334 1-5 yrs 5,000 100.10 3.71 
1319 Marshall County, Kan___....-.-- a 14,800 100.12 — 
Se Bee eeee. Bii«.ccceccoceecooues 4 1938- 1966 180,000 ...... cocci 
1322 Metuchen, N. J________-----....3% 1938-1945 24,000 100.02 3.74 
978 Mentz, Montezuma, Brutus, «c., 
SS 38 445 eee 2 34 1940-1967 300,000 100.31 2.73 
1322 Middlesex C o., N. J. (2 issues)..3-34% 1938-1967 450,000 100.08) —-... 
1474 Millingtons. D. Dict eincank a6  ¢hbesume 3.500 ..<.-- ae 
975 Minden, La____- Re Seep 120,000 _____. eee 
1325 Mingo Junction, Ohio. ae ten ee eels 3% £1939-1942 6.400 100.05 3.24 
976 Minneapolis, Minn. (2 issues)_...2.10 1938-1947 825,000 100.07 2.09 
1326 Mobridge, 8S. Dak. (2 issues)_.--- 4 1938-1957 22,000 101.02 3.89 
1474 Montague Twp. 8. D., Mich.-.-.-- _. 1938-1965 T70,000 _. 2. ee — 
1474 Montgomery County, Md_.--.--- 3% 1939-1953 136,000 _____. — 
1144 Montgomery County, Md_-_--- _.3% 1942-1956 180,000 100 3.25 
1317 Montgomery County, Ala__-..--- 4% 1-13 yrs. 130,000 100 4.50 
974 Monona County, lowa__..-.-.--3 -.------ 25,000 100.60 —-.-- 
1476 Mooers, N. Y______--_-_--------3.90 —-------- fF Ae aon 
1324 Mount Gilead, N. C___ ____----- 1938-1940 24,000 100 4.00 
1473 Moundridge, Kan_________-_---- i. seneseene 33,000 100 2.50 
1143 Muscatine County, Iowa____---- 1%, 1942-1944 18,000 100 1.75 
982 New London, Wis_____._------- 2% #£=1937-1956 7220,000 100.19 2.48 
1320 Newton, Mass ss cas ieeies nan th tas enema a 24% 1937-1966 100,000 100.59 2.45 
1477 Noble, Okla_______-______- eee 5 10 yrs. 10,000)... vem 
1141 Nogales S. D. No. 1, Ariz_...---- —  # e-eecsmen 16,000, __ Lee _ 
1326 Northumberland County, Pa_....2'44 1938-1947 r200,000 100.33 2.19 
1318 Norwalk, Conn__________--_ 1.90 1938-1944 35,000 100 1.90 
1478 Oklahoma C ounty 8. D. No. 53, 
Erin ceaceaeadecéeconenet 44-4% £«21940-1942 35,000 +100 ee 
1478 Olyphant 8S. D., Pa_____ .--.----- 4 1942-1962 40,000 ___-_-- oes 
1148 Oregon Twp. §&. D., Ohio. ...-.-- 3 1938-1957 125,000 100.64 2.93 
974 Oskaloosa Ind. 8. D., lowa..._-- 2% 1946-1949 r60,000 100.16 2.48 
1473 Parsons, Kan... .___------ ee 2% 1938-1947 99,000 100.40 2.17 
1477 Pawnee, Okla__________----- ee _. 1939-1955 BO0G8 ecccece — 
1148 Perry Twp. S. D., Ohio... --.---- 3% 1938-1959 47,000 101.09 _ 3. 14 
979 Pickaway Co., Ohio... ..-..---- <a  matnumestive 20,000 __..-.- saan 
1149 Pierpont, S. Dak. (3 issues)...-.-- G§ cwcocec- 13,800 ......- eee 
1472 Plummer 8S, D., Idaho.......---34 -~.-.---- 28,000 ...--- — 
1475 Pondera Co.8.D.No.18, Mont... .. --..-- eee eacsess nege 
1150 Port Arthur Ind. 8.D., Tex..2% -3 1938-1947 r130,000 100.02 .-.. 
1321 Polk County, Minn_.......----- 2! 1938-1946 90,000 100.45 2.40 
1477 Polk County 8S. D. No. 4, Ore___- 3 14 1938-1947 BR 86—*encwe caoe 
1321 Polk Co. 8. D. No. 3, Minn ia as eens 3% 1940-1947 15,000 100.80 3.61 
1324 Port Byron, J} Janae 3 % 1940-1976 55,000 100.18 3.47 
1320 Portland, Me________- ~~~. 2% 1952 “io... cree cose 
979 Port Clinton, Ohio... ...------- 4 1938-1943 i 8=6—6le reece re 
1150 Port Isabel, Texas.__...--.----- ~~ -------- GGG 3 evcees ccce 
1478 Portland, Ore______-____ eee ee ee ee ee eee eee 428,105 ...--.- e==0 
1476 Potsdam. N. Y_______.--_----_--1% 1938-1945 37,000 100.09 1.73 
1323 Princeton, N. J____-__--------. 2%, 1937-1962 741,000 101.28 2.63 
1478 Radnor Township, Pa__..------- 1942-1957 100,000 100.69 1.64 
1320 Rapides Parish S.D., La. (2iss.)._. ~~. 1938-1957 ae 8 akewée eede 
1315 Reconstruction Finance Corpora- 
Chom (460 IeeOR) . cccccccccceces 4 iii. e 2,091,000 __.---~- sone 
1476 Rensselaer, N. Y.-._-__--------3 1938-1942 15.000 100.22 _— 
1148 Richmond Twp. 8S. D., Ohio----- 3 1938-1954 32,500 ..---- cece 
1474 Richton, Miss__________-----_--- — er reeree r18,000 -..--- secs 
1476 Rochester, N. Y. (3 issues)._...2-244 1938-1957 755,000 100.27) --- 
1319 Rolfe, lowa__________---------- 3% 1937-1947 4,000 101 3.03 
1325 Roundhead Rural S. D., Onio..-.3% 3 ~.------- 55.000 ...--.- _ 
1146 Ruthton, Minn_________.____..3 1939-1957 11,000 100.09 2.99 
1149 Saddle River Twp., N. Y.------- 4 1937-1950 133.GG0 3 ccccee eee 
1474 St. Clair, Mieh____.....-------- 5. sannaned 10,000 _.---- --e- 
1146 St. Paul, Minn_________-___--- 2.20 1938-1947 150,000 100.35 2.13 
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074 Scott County, Ml. .............. «. 
974 Scott County, Iowa.........___- 2 
1396 Seottdaie S. D., Pa... .cccccccce 2% 
1325 Seminole, Okla. (6 issues)....... —. 
Se Gs WORMavaawcocececceseost 
1480 Sheboygan Falis, Wis. .........- 3 
1473 Sherman County, Kan..-..-...- 24% 
980 Sisseton, S. Dak...............4 
1476 Sloan, N. Y. (2 issues) .......... 3.90 
1476 Somers 8S. D. No. 1, N. Y..--.--. 3% 
Gre Weer Va Bee Docence cescocoactcse 3 
1478 South Dakota (State of)... .-. 2%-3 
1476 Southold Fire Dist., N. Y..- --- 4 
1149 South Huntingdon Twp.8.D., Pa.3\ 
1320 South Portland, Me.....-......3 
1323 South River, N. J.....-.- beosese 4AM 
976 Spring Lake, Mich.............3% 
1324 Stillwater S$. D. No. 6, N. Y.....3% 
1476 Syracuse, N. Y. (2 issues)_...... 2.20 
1476 Syracuse, N. Y. (2 issues)... ...-_- 2.20 
Dt? Pt iin d= senceassosceocnd 4 
Se Be Bic. BE coces coencecel 
1479 Tappahannock, Va............. -. 


1442 
1442 
1442 

972 
1471 
1471 
1476 
1476 
1326 
1143 
1473 
1473 
1327 
1319 

980 
1148 
1475 
1327 
1148 
1477 
1477 
1150 

975 
1327 

975 

981 

981 
1473 
1149 
1322 
1143 
1472 
1321 
1322 
1480 


Name 
Salt Lake City, Utah............  .. 
8. L. City Ind. 8.D., Utah (2iss.). —_. 
San Benardino County, Calif....2\ 
San Diego Ind. 8S. D., Texas... ._- 4% 
Santa Barbara, Calif............ 2% 
Schuyler Co., N. Y. (2 issues).._..2\ 


Tate County, Misgs.............4 
Thousand Islands Bridge Author- 
ity, N. Y 4 
(8 Ee EE aS aie 3 
th Ts - -nnmideimibhheee ae we 
Torrence Mun. Impt. Dist. No. 1, 
ERTS OS Ae a aE 
Tulare County Sch. Dists., Calif..3% 
Tulare County Sch. Dists., Calif..4 


Tulare Co. Sch. Dists., Calif..34-5 
Djs Min « o¢asasatennews 4 
2: Lin ase cuwounduesse 4% 
Cin, «dpe eene oe 4 
Union County 8. D., N. M..---. 4 
Union County 8S. D., N. M-_--.-.-- 4 
Upper Darby Twp. 8. D., Pa_...2% 
Vanderburgh County, Ind__-.--- 3% 
, *_ Ser 
Vincennes Twp., Ind_............3\4 
,. . +  " % , Saas 44, 
Washington School Twp., Ind_...2% 
Washington County, Tenn____-._.3 
Wayne County, N.C._.......34%-4 
See Bite We Eee Bee Cocencoss 


N. J 
Websterville Fire D. No. 3, Vt...3 
Wells County, N. Dak.......-.-~- 


uw 


I a 4% 
West Haverstraw, N. ¥....--.-- 3.90 
Wharton, Texas__-_-_- NeGudechund 3 
SS Se 2 
Wichita Falls S. D., Texas._...-.. —. 
Wicomico County, Md_._.__.....3 
Wilbarger Co. 8S. Ds, Texas..-.-.. 4 
Wilbarger Co.S. Ds., Texas... 4% 
Wilson County, Kan............ 2 
0 ee ore 
> a 
Woodbury County, Iowa____.--- 2% 
WORE BUD, Ebccoccccncecee 3 
Woodland Twp. 8. D., Mich_.--- 4 
0 GO ee ee 2 
Dt: ei «cecacsennen initia, tt 





Total bond sales for February (267 municipalities, 


covering 346 separate issues) - - - - 


Financial 
Maturity Amount Price Basts 
Jeenwoun BOO «cccsc coco 
ee ,000 hittin tateeee 
1938-1947 250,000 100.13 2.22 
1938-1967 ae 86=6—eecae esee 
1939-1946 32,000 100.53 2.40 
1938-1947 100,000 100.16 2.22 
TE ae G5600 cosces cece 
1940-1942 Ga «eneese eece 
1938-1944 35,000 100 2.50 
1940-1945 Bee 86 sescce sean 
iti omnes See 60 aecose osee 
1940-1957 55,000 104.10 1.63 
aa Le 5,000 100.10 --..-.- 
1947-1956 d44,000 100.68 3.92 
1938-1947 59,000 100.12 3.87 
1937-1965 183,000 100.07 3.24 
1938-1962 123,000 100.27 2.98 
1942 71,650,000 -..-.-- oece 
1941-1948 8,000 103.90 3.41 
1938-1952 da90,000 100.10 3.23 
1939-1953 47,000 101.53 2.80 
1938-1945 32,000 100 4.25 
1938-1959 22,000 102 3.30 
1938-1946 9,000 100.15 3.22 
1938-1957 72,060,000 100.05 2.19 
1938-1947 2,200,000 100.05 2.19 
1937-1940 d4,000 100 4.00 
1938-1941 712,000 100.10 3.95 
1939-1959 a )6=—6 eonne dene 
Apt 79,000 3 ccccce cace 
. BEE 0 cencece secs 
1939-1953 Se ——TO seen 
vesdéones 000 eccccsee cece 
tnd cilintae 123,000 97.11 — 
1938-1932 60, 100.45 3.68 
1941-1957 30,000 100.36 3.96 
1938-1948 30,000 100.03 3.41 
1940-1947 20,000 100 4.00 
1944-1959 23,000 104.57 4.37 
1959 14,000 98.16 4.13 
1938-1955 18,000 100 4.00 
1938. 1945 4,000 100 4.00 
1938-1966 800,000 101.38 2 .64 
1956 100,000 101.38 -.-- 
eacde 3, eS 
1947 710,500 102.50 3.21 
1938-1967 754,000 100.59 4.44 
1938-1951 25,900 100 2.75 
1937-1941 Da? «| §atieees soak 
1941-1955 7r200,000 100.11 -—-.. 
1939-1958 a ahead 
ee eS 20,000 101.37 -.... 
1-2 yrs PE.  dmainne —- 
1939-1949 5,500 100.27 4.46 
1938-1947 5,000 100.11 3.88 
1938-1947 85,000 100.11 2.98 
1-10 yrs. 7202 ,000 99.82 2.03 
ndiiiletiisiatith 71,000,000 eS ee 
1952-1955 140,000 100.41 2.97 
1966 80,000 100 4.00 
1956 2,000 100 4.50 
1938-1947 9,500 99.77 2.06 
ééehanna 60,000 100 ébn0 
1947 Pe? ; ehbacn on 
1947-1950 100,000 101.10 2.39 
10 yrs 20,000 100 3.00 
1938-1942 723,000 103.59 2.74 
1942-1946 ne § ésnbec — 
nmnieeiina 11,000 98 os 
aE Hh $43,797,842 


d Subject to call in and duriog the earlier years and to mature in the later year. 


Chronicle 


k Not including $194,99),651 temporary loans or funds obtained by States and 
municipalities from agencies of the Federal Government. r Refunding bonds. 


The following items included in our totals for the previous 
months should be eliminated from the same. We give the 
page number of the issue of our paper in which reasons for 
these eliminations may be found. 





Page Name Amount 
1318 Gooding County 8. D. No. 10, Idaho (December)-............-. $50,000 
See eee Gee, Bee, CR ic ccnscwadbsoccsceseccesces 7796 ,000 


We have also learned of the following 
previous months. 


Page 
976 
975 
981 


976 
1145 


979 
973 
9SO 
979 
976 
974 
974 
1150 
074 
974 
1319 
974 
974 
980 
1145 
979 
979 
979 
976 
980 
977 
975 
1147 
976 
951 


Name Rate 
Austin 8S. D. No. 14, Minn_.-...-- 2.90 
Bay City, Mich. (December) - - --- 1\% 
Board of Visitors, University of 
. '*, Eee 3% 
. meee... osscecdecosenes 3 
Comstock «& 


Kalamazoo Twp. 
8S. D. No. 1, Mich 4 


Cee, Gee. . ncoscoccoecceese 2 34 
Crestview, Fla. (2 issues)-_....-.-- 6 
Eagle Point, Ore..........-..-- 5 
Eufaula 8S. D., Okla......--..-..- 3% 
Ecorse Twp. 8. D. No. 3, Mich. .-4 
Fort Dodge, Iowa___._.... ..---. 2% 
Hancock County, Ind_._.__- --- 6 
arion Cowmmty. TOMES. .ccccceccee oc 
Jackson School Twp., Ind_...--- 4 
Johnson County, Iowa... .--- 214 
Kentucky (State of)........---.. -- 
Leon, Iowa_..._-- ehde ine etecbinl 5 
EMOR, BOWE cccdccccsccececcece 3% 
Loganville, Pa............-....3 
Macomb County, Mich... .--- 3% 
Be, GI. ccccesccececececes co 
Monroeville, Ohio_........----. 4 
ee es GO, cho wccencens oc 


Onaway & AllisS. D. No.2, Mich.4% 
Quinn Ind. 8. D., 8S. Dak. (2 iss.)_5 
I ae on on oss hin ie 4 
Rumford & Mexico W. D., Me__.3% 
Three Town Fire Dist. No. 1,N.Y-_4 
Utiea, Mich. (2 issues)......-.... —-- 
Woodsboro, Texas (November) .._5 


Maturity 
1937-1939 


1938-1968 
1935-1956 


1938-1942 
1938-1949 
1940-1946 
1946-1956 
1940-1945 
1938-1945 
1938-1956 
1937-1946 
1938-1952 
1945-1947 
1938-1952 
1937-1946 
1938-1941 
1940-1961 
1938-1956 
1940-1949 
1938-1942 
1940-1961 
1949-1961 
1938-1956 
1938-1962 
1941-1962 
1938-1946 
1938-1960 

40 yrs. 


additional sales for 


Amount 
$2,000 
47 ,000 


23,000 
7d6,000 


15,000 


11,000 
250,000 
5,849 
2,000 
11,000 
7679,000 
10,000 


34,500 
40,000 


Price Basi3 
100.07. ‘1.47 
100 3.75 
100 3.00 
102.70 3.04 
100.18 2.72 
100 ~——- 5.00 
100 3.25 
100.49 3.81 
100.539  —-..- 
104.39 3.28 
100.45 2.20 
100.004 2.998 
100 5.00 
00 3.50 
103 .64 1.81 
100 ~©=©4.00 
100.75 3.93 
101.20 3.37 
100 4.00 
100~—«+5.00 


All of the above sales (except as indicated) are for January, 


1937. 


These additional January issues will make the total 


sales (not including temporary or RFC and PWA loans) 
for that month $207,119,881. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN FEBRUARY 


Page 
1328 
982 
982 
QS2 
1150 
982 
1328 
1328 
1328 
1480 


Name Rate 
Canada (Dominion of)....-..---- -- 
DEORE, Gs bb od wee cstcecose 2% 
Montreal, Que......--.--.---.-.-3 
Montreal, Que..--.-- a 
\fontreal Catholic Sch. Com.,Que.3 4% 
eee. DE. Gy. cwcccnseoennensesenee 
Owen Sound, Ont. (4 issues)_....4 
Repentigny, Que. -------.---3%-4 


Borel. Ges: (2 MUSE) «ccceocccces 
Toronto Harbour Comm'rs, Ont... -- 


Maturity 


Amount 


beeesda *$25,000,000 


1938-1942 
1943-1947 
1948-1952 
1944-1949 
1957 

1-20 yrs. 
1938-1952 


706,000 
807 ,000 
4,987,000 


74,550,000 


75,000 
89,991 
24,000 
40,700 


20,456,000 


Total long-term Canadian debentures sold in February$31,735,691 
* Temporary loan; not included in total for month, 


Price 
96.60 
96.60 
96.60 
99.29 


Basis 


3.64 
3.64 
3.64 
3.59 


3.11 


97 .56-99.09 


100.31 
04.42 


1829 


ADDITIONAL CANADIAN ISSUES SOLD DURING JANUARY 


Page Name Rate Maturity Amount Price Basts 
982 Brantford, Ont. (2 issues)_._.__.- 3% #£«&31-20 yrs. $215,000 100.62 3.39 
Seee Gilc Giine coesbsehbantindend 3%  ~=«Oi1-10 yrs. 15,000 102.01 .... 





RECONSTRUCTION FINANCE CORPORATION 


Report on Loans Made to Drainage and Levee Districts—The 
following is taken from a statement released by the above 
Corporation on March 10: 


Loans for refinancing one drainage district in Illinois and two levee im- 
provement districts in Texas, for refinancing and rehabilitating one irriga- 
tion company in Colorado, and for construction purposes on one water 
district in California, aggregating $201,000, have been authorized by the 
Reconstruction Finance Corporation. This makes a total to date of 
$114,722,344.64 authorized under the provisions of Section 36, Emergency 
Farm Mortgage Act of 1933, as amended. 

The districts and company are: 
$21,000 Clear Creek Special Drainage District, Cass County, TI. 

23,000 Dallas County Levee Improvement District No. 9, Dallas County, 


Texas. 
9,500 Dallas County Levee Improvement District No. 13, Dallas County, 


Texas. 
56,000 Fruitland Irrigation Co., Delta and Montrose Counties, Colo. 
Rehabilitation, $36,650; refinancing, $19,250. 
91,500 Sutter Water District, Sutter County, Calif. 

A loan for $15,500 has been authorized for refinancing one school district 
in Arkansas under the provisions of Public—No. 325—74th Congress 
- 04138). This makes a total to date of $1,376,500 authorized under this 

c 


The district is: 
$15,500 _— Special School District No. 17, Perry County, Bigelow, 











News Items 


Georgia—Governor Signs Bill for Social Security—Governor 
EK. D. Rivers on Feb. 26 signed measures calling for a far- 
reaching State social security program, enabling Georgia to 
join with the Federal Government in taking care of the aged, 
the blind, and dependent children, according to Atlanta 
news reports. 

The program is said to have been the major plank in the 
administration program. The measures signed are reported 
to include a constitutional amendment empowering the 
State to levy taxes for social security, and enabling acts 
providing for the administration of assistance. 


Maine—House Refuses to Change Election Date—The House 
of Representatives on March 10 defeated a move to change 
the date of elections in conformity with the time elections 
are held elsewhere in the country, according to an Associated 
Press dispatch from Augusta. Two bills introduced by 
Mrs. Florence Thurston, Democrat, would have changed the 
date of the State election from September to November, as 
in other States. The Maine House has a heavy Republican 
majority. 


Massachusetts—Financial Statistics Compiled—Tyler & 
Co., Ine., 75 Federal St., Boston, are distributing the 
14th edition of their booklet, giving up-to-date financial 
statistics of the above Commonwealth, its counties, cities, 
towns and districts. The statistics given show population, 
assessed valuation, gross and net debt, net debt ratio and 
per capita, tax levy, tax collections, tax titles, and a com- 
parison of 1935 and 1936 tax rates. 


New Jersey—Bills Passed to Ease Municipal Budget Curb— 
The Assembly voted affirmatively by 55 to 0 on March 8 
for two Senate bills to ease restrictions of the local budget 
Act and to extend for a 30-day period the date on which 
municipal budgets must be closed, it is stated in Trenton 
advices. Both bills are expected to receive the signature of 
Governor Hoffman, according to report. The present date 
on which loeal budgets were to be closed was March 11, the 
date under the new bill being extended to April 11. 


An Assembly resolution, fathered by the Democratic majority and passed 
over Republican opposition by a vote of 42 to 14, instructs State Auditor 
Walter R. Darby to prepare a report on the effect of the local budget Act 
on all municipalities where the Act is applied without modification this year. 
The report is due on Sept. 1. 

The budget Act, passed by the 1936 Legislature, compels municipalities 
to include in‘their 1937 budgets their floating-debt requirements and 35% 
of other debts unpaid for longer than two years. More than 100 municipali- 
ties contend that under these provisions gs | face bankruptcy and greatly 
increased tax rates. Both bills passed in the Assembly on March 8 and 
were approved in the Senate a few days before. 


Governor Signs Bills—Governor Harold G. Hoffman signed 
on March 9 the above described bills, it is stated in a special 
dispatch to the New York ‘Herald Tribune”’ of March 10. 


New Jersey—State Tar Board Affirms Rail Levy—The 
State Board of Tax Appeals on Feb. 27 affirmed assessments 
of $19,413,262 for 1936 against 15 railroad systems operat- 
ing in the State, according to a United Press dispatch from 
Trenton. 

The various companies had paid $14,178,471 of the assess- 
ments levied by State Tax Commissioner Martin, but threw 
the balance into litigation, it is said. Appeals are expected 
to be taken from the ruling of the board. 


New Jersey—I/ndezr to Laws on Municipal Finance Com- 
piled—A tabulation in pamphlet form of the laws in this 
State dealing with municipal finance and those regulating 
investments by savings banks and trustees in municipal bonds 
has been prepared by Colyer, Robinson & Co., Ine., 1180 
Raymond Boulevard, Newark. It is stated by the firm 
that the tabulation was originally prepared as a handy refer- 
ence for their own use, but due to public interest in such 
material it was made available in its present form. The aim 
of the pamphlet is to present a brief summary of the major 
laws governing the issuance of obligations by local units of 
the State, entirely without interpretative comment. In- 
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cluded are the laws of 1934, 1935 and 1936 relating to the 
subject. 


New York State— Assembly Defeats Youth Control Measure 
—The Assembly on March 9 overwhelmingly defeated the 
Kleinfeld resolution for ratification of the child labor amend- 


ment to the Federal Constitution. The vote was 102 to 42. 
To make doubly sure that the resolution would remain dead, 
the lower house immediately voted down a motion to re- 
consider the adverse vote, which was a departure from the 
practice of either branch of the Legislature for a considerable 
number of years. The Senate, with its Democratic majority, 
had approved the resolution without much debate in a sur- 
prise move Feb. 2. However a total of 41 Assembly Demo- 
crats voted against it and only 33 for it. 

President Roosevelt and Governor Lehman have made 
repeated appeals for ratification, the Governor recently 
making a plea over the radio to the Republicans in the 
Assembly for their support, and he expressed great regret 
over the crushing defeat of the measure. Any early move 
by him to renew the fight is doubted. 


Bill Introduced to Bar Products of Child Labor—Following 
the defeat of the above proposal, the Republican faction in 
the Legislature on Mareh 10 took a stand against the ex- 
ploitation of children in industry as an alternative, through a 
measure introduced by Assemblyman Abbot Low Moffat 
of New York City. a stanch supporter of the proposed Fed- 
eral child-labor amendment. The new legislative venture is 
designed to eurb child labor by placing a statutory ban in 
this State on all merchandise, a product wholly or in part of 
the labor of minors below 18 years of age. It is stated that a 
companion measure was introduced in the Senate by Joseph 
D. Nunan, Jr., Democrat, of Queens County. 

Measure Ratified by 28 States—According to news advices 
from Washington on March 9 it is stated that 28 States have 
ratified the above amendment, which was submitted in 1924 
and has had a varied career, having been first rejected by a 
number of Legislatures and then approved on a later vote, 
while in some instances it was defeated on a second vote. 

Thoses States on record as ratifying follow: Arkansas, 
California, Arizona, Wisconsin, Montana, Colorado, Oregon, 
Washington, North Dakota, Ohio, Michigan, New Hamp- 
shire, New Jersey, Illinois, Oklahoma, Iowa, West Virginia, 
Minnesota, Maine, Pennsylvania, Wyoming, Utah, Idaho, 
Indiana, Kentucky, Nevada, New Mexico and Kansas. 


Real Estate Tax Limitation Favored by Committee—The 
State Tax Limitation Committee on March 6 issued a 
pamphlet summarizing arguments in favor of the proposed 
amendment to the State constitution to limit real estate 
taxation to 134% of assessed valuation for local operating 
expenses and to limit local government debts to 10% of the 
assessed valuation of the district. 


The amendment, sought in the bill introduced by Assemblyman Herber® 
A. Rapp, Genesee County Republican, and Senator George F. Rogers, 
Rochester Democrat, is now under consideration of the legislative Judiciary 
Committees. The bill calls for a popular referendum on the amendment. 

Following are the arguments advanced by the Tax Limitation Committee: 

1 Present limitation is discriminatory. The State Constitution limits 
real estate taxation to 2% of assessed valuation in cities of 100,000 popula- 
tion or more and in counties containing such cities. Only 11 counties and 
7 cities are affected by the limitation. 

2 Ability to pay, not population, should be the limitation gauge. All 
persons in all taxing districts should be subject to taxation on the same 

is 


3 Tax limitation would require more economical government and put a 
curb on spending. The State Tax Revision Commission reported in 1933 
and 1934 that in general local governments in the State could cut expendi- 
tures 15% without curtailing any services, indicating that the governmental 
agencies would be able to carry on after tax limitation is made effective. 

4 Overlapping governmental agencies, such as a county, town and village 
in the same district, should not be permitted to exceed the tax limitation 
in their aggregate levies. To give the taxpayers the protection to which 
they are entitled and which the present provision of the Constitution was 
designed to give, the limitation must apply to the cumulative total of taxes 
i by all taxing units upon the real estate of any subdivision of the 

ate. 

5 New York State has been the proving ground of the tax limitation plan 
for half a century and no ill effects have been shown in the cities and counties 
in which the limit is enforced. 

6 The proposed amendment would not cut expenditures for permanent 
improvements as it does not provide an over-all limitation. The 134% 
levy would be used exclusively for current operating expenses of government. 
Construction of schools, highways and other special district improvements 
are financed from bond issues which would be repaid from taxes not subject 
to limitation. 

7 Under the terms of the amendment the costly practice of refunding 
bond issues would be eliminated because the amendment compels municipali- 
ties and counties to include sufficient appropriations in the budget to 
finance debt service annually and thus permit retirement of bonds at 
maturity. 

8 The amendment prohibits the issuance of bonds to finance current 
operating expenses by stipulating that except for temporary borrowings 
and temporary emergency relief of the poor, bond issues will be restricted 
to permanent projects which will be of use for at least 10 years. 

9 Theestablishment of the debt and tax limits will not disrupt local govern- 
mental systems because the amendment provides for a gradual compliance 
with thelaw. The limitation will not go into effect until the third year after 
the amendment is adopted and governmental agencies need not reduce real 
estate taxes by more than 4 % a year. 

_10 Real estate, representing about 1-3 of the wealth of the State, pays 
directly almost 70% of the taxes. 


$15,000,000 Relief Bill Signed by Governor—A news dispatch 
from Albany on March 5 had the following to say in regard 
to the first funds to be voted in the budget program: 


Governor Herbert H. Lehman today signed the first of his $370,000 ,000 
budget bills to pass the Legislature. It reappropriates approximately $15,- 
000,000 of unexpended balances left over from past appropriations, in- 
cluding $1,225,545 emergency unemployment relief funds to reimburse 
localities; $120,957 to purchase milk for needy children; $530,000 toward the 
increased cost of establishing an eight-hour day in State institutions, and 
about $6,000,000 for Federal emergency relief projects. 

Miscellaneous approriations for various State commissions also are in- 
cluded. The bill was sponsored by Senator Jeremiah F. Twomey, Finance 
Committee chairman. 


New York State—A ppeals Court Backs Old-Law Tenement 


Act—On an opinion by Associate Judge Irving Lehman, the 
Court of Appeals unanimously upheld on March 9 the right 
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of the Legislature to require old-law tenements to be made 
fireproof and sanitary, according to a press report from AlI- 
bany, which continued in part as follows: 


Sustaining the constitutionality of the amendments added to the mul- 
tiple dwelling law since 1929 for new requirements and higher stand- 
ards of living accommodations, Judge Lehman wrote that while ‘‘argument 
may be made that, before the Legislature causes the closing of tenement 
houses because they are unfit for habitation, provision should be made for 
further housing elsewhere for the evicted tenants,’’ such arguments ‘‘must 
be addressed to the Legislature,’’ and not to the Court. He held that 
‘because the State had tolerated slum dwellings in the past it is not pre- 
cluded from taking appropriate steps to end them in the future.”’ 


Oregon—Senate Defeats Bill on Municipal Bond and Taz 
Levy Limitation—We give herewith the text of a special report 
from Salem to the Portland ‘‘Oregonian’’ of March 2: 


The Senate today defeated a resolution by Senator Staples requiring a 
majority of 50% of the registered electors to vote bonds or special tax levies. 
School districts were exempted from operation under the Act. 

Senator Steiwer said the passage of this resolution would make it im- 
nm for many of the smaller towns to vote either bonds or special tax 
evies. 

Senator Staples said he introduced the resolution to Si a damper on 
bond issues and special tax levies which were not required. 

Me ae —_— bond indebtedness in Oregon is appalling,’’ Senator Staples 
conclu : 


Port of New York Authority—Report Cites Gains in 
Income and Traffic—The Commissioners of the above 
Authority submitted to the Governors and Legislatures of 
New York and New Jersey on March 8 their annual report for 
1936 showing a net income of $4,428,573 for the year, which 
represented a 32.35% inerease over 1935. 


Gross income amounted to $13,103,567 against $11,268,696 in the 
Seite: year, a gain of $1,128,382 or 9.4%. The net income was up 
$1.082,430 or 32.3% over the preceding year. 

In practically all divisions the Port Authority reported gains. The grand 
total of vehicles using the facilities soared to a new high of 20,345,768. The 
Holland Tunnel was used by 11,887,304 vehicles, an increase of 500,421 or 
4.4%; the George Washington Bridge showed a gain of 10.4% in traffic; 
the Bayonne Bridge carried 8.1% more; and traffic on the Arthur Kill 
bridges increased 14.2%. 

Increase in the Authority’s net reserves was accomplished through gains 
made by the Holland Tunnel and the George Washington Bridge. The 
general reserve fund also showed a large gain. The Bayonne and Arthur 
Kill bridges and the Inland Terminal, however, showed increased deficits. 
A comparison of the reserve and sinking fund totals as of the end of the 
year and as of Dec. 31, 1935, follows: 





General reserve__....._.__-- ay siren ee: ee $7,802,063 $35,642,458 

I, i eigen ieniein laine _... 8,850,000 7,350,000 

George Washington Bridge... .._.___.___- .. ¢,314,443 5,569,518 

Bayonne Bridge. _____.___-_- A I ee aiiacaevarniel *892 733 *679,335 

Arthur Kill Bridges............. anieaenetetees cee *930,744 *707 3838 

Be “DOP co cen cecceucune Dt ae eae *8$17,392 *777,739 
Total reserves—net__._._- tai ch cas i ie isiakipenta _.$21,325,637 $16,897,063 
*Deficit. 


Two of the three facilities for which reserve fund deficits were reported 
made better showings during the past year, although they remained in the 
red. The Inland Terminal, which had a deficit of $336,361 in 1935 had 
reduced the 1936 loss to $39,653. The Arthur Kill bridges reported an 
operating deficit of $222,905 against $288,583 in 1935. The Bayonne 
Bridge, on the other hand reported a net operating deficit of $213,398 
against $169,784 in the preceding year. 

Outstanding funded debt of the Authority amounted to $192,217,000 
after providing for unpresented bonds called for redemption or retirement. 
This compares with total funded debt of $188,913,000 a year previously. 

Tennessee— Action on Debt Refinancing to Be Delayed—It 
is reported from Nashville that action on the administration 
proposal to refinance the State debt at an estimated saving 
of $2,500,000 will be delayed until the legislative recess is 
ended on May 5. A session of two weeks will begin on that 
date and at its conclusion sine die adjournment will be taken, 
it is said: 

Legislature at its regular session enacted Gov. Gordon Browning's revenue 
program estimated to produce $4,000,000 of new money annually in sup- 
port of social security. Bulls were also passed to provide better collection 
of ro and tobacco taxes. Employment of 20 additional field auditors 
of Department of Revenue and Taxation was authorized and severe penalties 
provided for law violators. 

Vermont—Commission Reports on Finances—The special 
commission named by Governor Charles M. Smith, upon ap- 
proval of a joint resolution by the Legislature on Jan. 24, 
1936, has presented its report to the Governor for submission 
to the General Assembly for consideration of its conclusions 
and recommendations. In a booklet of 100 pages the com- 
mission has undertaken to review present principal revenue 
sourees, to consider new revenue sources, studied the pos- 
sibility of reductions in governmental costs, and in general 


it presents a study of the finances of the State. 
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WE OFFER SUBJECT 


$25,000 Broward County S.D. No. 5 214-514 
Bonds due July 1, 1970 


Price—72 and Interest 


Thomas M. Cook & Company 


Harvey Building 
WEST PALM BEACH, FLORIDA 


Bond Proposals and Negotiations 
ALABAMA 


LAFAYETTE, Ala.—BOND ELECTION—The City Council has called 
an election to be held on March 22 for the purpose of voting on a proposition 
to issue $32,000 water works bonds. 


MOULTON, Ala.—BOND ELECTION—At an election to be held on 
March 15 the voters of the town will decided the question of issuing $20,000 
bonds for water works improvements. 


SHEFFIELD, Ala.—BONDS SOLD—The Cumberland Securities Corp. 
of Nashville has purchased and is offering for public investment at prices 
to yield from 3.00 to 3.50% a block of $295,000 4% % electric distribution 
system revenue bonds. Coupon bonds of $1,000 denom., registerable as 
to principal. Dated Feb. 1, 1937. Due in gradually increasing amounts 
from Aug. 1, 1939 to 1959. Optional on and after Aug. 1, 1954. The call 
price is 105% up to 10 years before maturity date and % % less for each year 
or fraction thereofter. Prin. and int. (F. & A.) payable at the Central 
Hanover Bank & Trust Co., N. Y. City. Legality to be approved by 
Chapman & Cutler of Chicago. 























Volume 144 Financial 


TUSCALOOSA, Ala.—BOND OFFERING—It is stated by H. M. 
McLeod, City Clerk, that he will sell at publicauction on Aprill,at lla.m., 
an issue of $110,000 city hall, police station and jail bonds. Int. rate is 
not to exceed 444%, payable A. & O. Rate to be in multiples of 4 of 1% 
and must be the same for all of the bonds. Denom. $500. Dated April l, 
. _Due on April 1 as follows: $4,000, 1939 to 1943; $5,500, 1944 to 
1946; $6,000, 1947; $6,500, 1948 to 1950; $7,000, 1951; $7,500, 1952 and 
1953; $8,000, 1954 to 1956, and $2,000 in 1957. in. and int. payable 
at the Chemical Bank & ‘Trust Co., New York. The approving opinion of 
Storey, Thorndike, Palmer & Dodge of Boston, will be furnished. The 
bonds will not be sold for less than 95% of par value, plus accrued int. to 
date of delivery. A certified check for $2,000, payable to the city, must 
accompany the bid. These bonds are said to be full faith and credit ob- 


ligations of the city. 
ALASKA 


FAIRBANKS, Alaska—BONDS AUTHORIZED—An issue of $250,000 
municipal improvement bonds was authorized by the voters at the March 
2 election. hey will be issued in conjunction with a grant by the Public 
Works Administration to finance a program involving the expenditure of 


$450,000 
ARIZONA 


COCHISE COUNTY SCHOOL DISTRICT No. 27 (P. O. Bisbee), 
Ariz.—BONDS NOT SOLD—The $65, issue of 4% school bonds offered 
for sale on March 8, was not award a bid of 100.10, submitted by 
Seasongood & Mayer, If Cincinnati, was rejected. Dated March 1, 1937. 
Due on March 1 as follows: $6,000, 1938; $7,000, 1939; $6,000, 1940; 
$7,000, 1941; $6,000, 1942; $7,000, 1943; $6,000, 1944; $7,000, 1945: 
$6,000, 1946, and $7,000 in 1947. Princ. and int. (M. & 8S.) payable in 
lawful money at the County Treasurer's office. 





ARKANSAS BONDS 


Largest Retail Distributors 


WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. 


ARKANSAS 


ARKANSAS, State of —REPORT ON BOND TENDERS RECEIVED— 
The Arkansas Refunding Board, which received tenders Feb. 25 at Little 
Rock, will purchase $586,700 par value of bonds, notes and certificates at 
a cost of $519,175, and the total reduction of $67,524 will include $55,320 
as the discount accepted on series B road district refunding bonds, which 
=“ - rca bearing and represent interest accrued after the 1932 

efault. 

For the first time since passage of Act 11 of 1934, some tenders on 
highway refunding bonds, which are direct obligations, were at par figures 
and better. The range for this description was 101.80 high and 97.76 low. 
The Board will pay $276,075 for $277,000 of series A highway refunding 
bonds to effect a saving of $924.13. Toll bridge refunding bonds of $3,000 
will be purchased for $2,996.80. 

Developments indicate that unless the State succeeds in the effort to 
refinance highway and toll bridge bonds by issuance of new bonds at lower 
interest rates, the Refunding Board in the future will be limited to pur- 
chases at par. Act 11 of 1934 forbids purchases at higher figures. Sum- 
mary of purchases: 

Series A highway refunding bonds, par value, $277,000, price $276,075; 
series A toll bridge refunding bonds, par value, $3,000, price $2,996; road 
district refunding bonds, series A, par value, $140,950, price $130,575: 
series B, par value, $150,846, price $95,525; municipal aid refunding certi- 
ficates, par value, $8,915. price $8,335: refunding notes of contractors, par 
value, $5,898, price $5,666. 
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DONNELLAN & CO. 


111 Sutter St. San Francisco, Calif. 
Telephone Exbrook 7067 Teletype-S F 396 


CALIFORNIA 


CALIFORNIA, State of—BOND OFFERING—Charles G. Johnson 
State Treasurer, is reported to be offering for sale at public auction on 
April 8, at 10 a. m., a $3,000,000 issue of 2°; % semi-ann. Veterans’ Welfare 
bonds. Due on Feb. 1 as follows: $400,000, 1939; $90,000, 1940; $95,000, 
1941; $100,000, 1942; $105,000, 1943; $110,000, 1944; $115,000, 1945; 
$120,000, 1946; $125,000, 1947; $130,000, 1948; $170,000, 1949; $180,000, 
1950; $185,000, 1951: $205,000, 1952; $210,000, 1953; $215,000, 1954; 
$220,000, 1955, and $225,000 in 1956 

The following is a record of the last sale negotiated by the State, as it 
appeared in these columns at that time: 

BOND SALE—The $3,000,000 244% Veterans’ Welfare bonds offered 
on Jan. 7—V. 143, p. 4035—were awarded to a syndicate made up of 
Chase National Bank of New York, R. H. Moulton & Co., of San Francisco, 
the First Boston Corp. of New York, Dean Witter & Co. of San Francisco 
and the Security First National Bank of Los Angeles on a bid of par, plus 
a premium of $56,000, equal to 101,866, a basis of about 1.99%. Dated 
Jan. 1, 1937. Due from Feb. 1, 1938 to 1954, incl. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for public subscription at prices to yield from 
0.50% to 2.15%, according to maturity. The bonds are said to be general 
obligations of the State as a whole. 


CALIFORNIA (State of)—WARRANT SALE—We are informed by 
Harry B. Riley, State Controller, that on March 11 a block of $2,518,000 
State registered warrants was awarded to a group composed of Weeden & 
Co., Donnellan & Co., and Stone & Youngberg, all of San Francisco, at 
14% interest, plus a premium of $1,517.00. At the same time a block of 
we warrants were sold to Stone & Youngberg, of San Francisco, 
at 0° 
The second ‘best bid was submitted by Blyth & Co., Inc., Schwabacher 
& Co., Kaiser & Co., and Lawson, Levy & Williams, all of San Francisco, 
offering par for $1,275,000 at 144%, and $1,305,540.83 at 14%. 

An estimate of the State’s revenue indicates that the call date of warrants 
sold at this time will be on or about Aug. 17, 1937. 

WARRANTS OFFERED FOR INVESTMENT—The successful bidders 
reoffered the large issue at 100.1653 net, to yield 1.10% to anticipated 
redemption date. eae 

Reoffering of the small issues for general subscription was made at a 
price to yield about 1.20% to the same anticipated redemption date. 


CORCORAN IRRIGATION DISTRICT (P. O. Corcoran), Calif.— 
REORGANIZATION PLAN CONSUMMATEL—The district's reorganiza- 
tion plan has been consummated, it was announced on March 3, and the 
depositing bondholders will now be able to secure payment at the rate of 
$750 per $1,000 bond by turning in escrow agreements to the depositaries. 
Crocker First National Bank in San Francisco and Security First National 
Bank in Los Angeles. There are about $733,000 principal amount of 
bonds of this issue outstanding. The deposited bonds have been trans- 
ferred to the Reconstruction Finance Corporation appurtenant to the plan, 
and the RFC has advanced the money for payment, it was stated. 


ELDORADO COUNTY (P. O. Placerville), Calif.—SCHOOL DIS- 
TRICT BOND ELECTION—It is reported that an election will be held on 
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March 26 to vote on the issuance of $40,000 in Placerville Grammar School 
fg bonds, to be used in connection with a Public Works Administration 
ant. 


FALL BROOK IRRIGATION DISTRICT (P. O. Fall Brook), Calif.— 
BOND ELECTION—An election is to be held on March 16 at which a 
proposal to issue $500,000 irrigation bonds will be submitted to the voters. 


FRESNO COUNTY (P. O. Fresno), Calif.—FOWLER SCHOOL 
DISTRICT BOND ELECTION—And election is said to be scheduled for 
March 26, to vote on the issuance of $93,000 in school bonds. 


LOS ANGELES COUNTY (P. O. Los Angore) Calif.—MONTE- 
BELLO UNIFIED SCHOOL DISTRICT BOND OFFERING—L. E. Lamp- 
ton, County Clerk, will receive bids until 2 p. m. March 23, for the pur- 
chase at not less than par of $375,000 bonds, divided into three issues as 
ollows: 





$300,000 Junior High School building and improvement bonds. Due 
$15, yearly on March 1 from 1938 to 1957, inclusive. 
60,000 Elementary School building and improvement boids. Due $3,000 


any on March 1 from 1938 to 1957, incl. 
15,000 High School building and improvement bonds. Due $1,000 
yearly on March 1 from 1938 to 1952. 

Bidders are to name rate of interest, not to exceed 5%. Denom. $1,000. 
Dated March 1, 1937. Principal and semi-annual interest yable at the 
County Treasury. Certified check for 3% of amount of bonds bid for, 
payable to tne Chairman of the Board of County Supervisors, required. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—SOUTH 
WHITTIER SCHOOL DISTRICT BONDS SOLD—The $35,000 South 
Whittier School District bonds offered on March 9—V. 144, p. 1471—were 
awarded to Dean Witter & Co. of San Francisco as 2%s, at Ay plus a 
premium of $36, equal to 100.102, a basis of about 2.72%. Dated March l, 
1 . Due $7, yearly on March 1 from 1938 to 1942. The Anglo 
California National Bank of San Francisco was second high bidder, offering 
a premium of $5 for 234s. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—WILLOW- 
BROOK WATERWORKS DISTRICT BOND OFFERING—L. E. Lampton, 
County Clerk, will receive bids until 2 Pp: m. March 23 for the purchase of 
$18,000 bonds of Willowbrook Water District bonds. Interest is not to 
exceed 6%. Denom. $1,000. Dated March 1, 1937. Due March 1, 1953. 
Assessed valuation of taxable property, $613,145; bonds outstanding, 
$60,250. Cert. check for 3% is required. 


MENDOCINO COUNTY (P. O. Ukiah), Calif.—RIVER UNION 
SCHOOL DISTRICT BONDS NOT SOLD—The $5,000 issue of 4% semi-ann. 
school bonds offered on March 9—V. 144, p. 1637—was not sold as no bids 
were received, according to the Deputy County Clerk. 

BOND DISPOSAL—It is said that these bonds were taken by the County, 
at par. 


RIVERSIDE COUNTY (P. O. Riverside), Calif.—IZNDIO SCHOOL 
DISTRICT BOND OFFERING—Sealed bids will be received until 10 a. m. 
on March 15, by D. G. Clayton, County Clerk, for the purchase of a $52,000 
issue of school bonds. Interest rate is not to exceed 5%, payable M. & N. 
Denom. $1,000. Dated May 1, 1937. Due $4,000 from May 1, 1939 to» 
1951, incl. The bonds will be sold for cash only and at not less than par 
and accrued interest_to date of delivery. Prin. and int. payable at the 
office of the County Treasurer. A certified check for 10% of the amount of 
eevee Bh. ayy for, payable to the Chairman of the Board of Supervisors, is 
required. 


SACRAMENTO MUNICIPAL UTILITY DISTRICT (P. O. Sacra- 
mento), Calif.—BOND OFFERING STILL PENDING—The following 
communication was sent to us on March 2 by Albert Givan, Chief Engineer 
for the district: 

‘In replay to your inquiry of Feb. 24, 1937, relating to the $12,000,000 
bond issue by this district: 

‘‘All proceedings‘relating to the issuance of the bonds have been validated 
by the Superior Court of Sacramento County, the decision of which has 
been sustained by the State Supreme Court. The Pacific Gas & Electric 
Co. has sought to enjoin the sale of the bonds by action instituted in the 
Federal Court. This injunction has been denied as has a petition for permis- 
= “' amend. This case has not yet been taken into the Circuit Court of 
Appeals. 

“In view of the prospect of further litigation, this district is taking no 
steps toward the sale of tne issue. When all itigation has been cleared up 
you will be notified of the sale of the bonds and full information regarding 
the district and the issue will be supplied to you.”’ 


SAN FRANCISCO (City and County), Calif.—VOTERS DEFEAT 
POWER PURCHASE PLAN—lIt is stated by J. S. Dunnigan, Clerk of 
the Board of Supervisors. that at the special election held on March 9— 
V. 144, p. 1142—tthe voters rejected an amendment to the city charter which 
would have authorized the issuance of up to $50,000,000 in revenue bonds 
to finance the purchase of the electric distribution facilities of the Pacific 
Gas & Electric Corp., or the building of a separate distribution system for 
the marketing of power generated by the Hetch Hetchy dam. The vote 
was 77,614 ‘‘against ’ and 65,688 ‘‘for.’’ 


SANTA PAULA HIGH SCHOOL DISTRICT, Ventura County, 
Calif.—BONDS VOTED—At an election held on Feb. 26 the voters of the 
district approved a proposal to issue $115,000 school bonds. 


SOUTHERN CALIFORNIA METROPOLITAN WATER DISTRICT 
(P. O. Los Angeles), Calif.—BOND OFFERING NOTICE AMENDED— 
In connection with the offering scheduled for March 19 of the $29,132,000 
Colorado River waterworks bonds, notice of which was given in these 
columns recently—V. 144, we, 1471—we quote in part as follows from an 
article appearing in the ‘‘Wall Street Journal’’ of March 4, describing a 
change in the terms of sale: 

‘*Revision of the provisions under which $29,132,000 Colorado River 
water works bonds are to be oftered for sale March 19, has not changed 
the setup sufficiently to attract public bidding, in the opinion of New 
York municipal dealers. 

‘Directors of the Metropolitan Water District of Southern California, 
in planning the present offering, revised the sale notice to guarantee delivery 
of the bonds at periodic intervals. Although this change was made to 
attract public bidding, the setup as revised still involves delayed delivery 
on the bonds, and in the opinion of municipal men has not removed the 
main obstacle to bidding. 

‘‘Previous offerings of these bonds have been purchased by the Recon- 
struction Finance Corporation and the Public Works Administration, and 
the RFC is committed to take a total of $148,500,000 of the district bonds. 
The Federal agencies now hold $129,368,000 and another $19,132,000 
would complete the commitment. 

“There is a total authorization of $220,000,000 bonds of which the 
government holdings represent the obligations thus far issued. The 
presently-planned works will cost about $197,000,000, although proposed 
filtration plants, and other additions may boost the total cost. 

‘‘In the past, sales of district bonds have carried a delayed delivery 
which ran as long as nine months. Under such circumstances private 
dealers did not want to bid and a new guarantee by the district on minimum 
deliveries and maximum time limit was included in the current sale notice 
to draw bids from dealers.’’ 


YUBA CITY, Calif.—BOND SALE—The $16,000 (not $15,000) issue of 
coupon refunding bonds offered for sale on March 1—V. 144, p. 1471—was 
awarded to R. H. Moulton & Co. of San Francisco, as 3s, paying a 
premium of $125, equal to 100.781, a basis of about 3.42%. Denom. $1,000. 
Dated Jan. 1, 1937. Due on July 1 as follows: $1,000, 1948:$3,000,1949 
to 1953 incl. Interest payable J. & J. 


COLORADO 


BRIGHTON, Colo.—BONDS AUTHORIZED—The city authorities 
have passed an ordinance authorizing the issuance of $50,000 street bonds. 


CANON CITY, Colo.—BOND ELECTION—The city will hold an 
election on April 6 to vote on the question of issuing $40,000 sewage dis- 
posal plant bonds. 


COLORADO, State of—CERTIFICATE SALE NOT CONTEM- 
PLATED—Homer F. Bedford, State Treasurer, reports that the new 
statements current recently, to the effect that the issuance of $500,000 in 
certificates of indebtedness was being considered by State officials, as 
noted in these columns—V. 144, p. 1637—were incorrect. 


LOGAN COUNTY SCHOOL DISTRICT NO. 91 (P. O. Sterling) 
Colo.—BOND CALL—lIt is reported that the following bonds are being 
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DONALD F. BROWN & COMPANY 
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COLORADO 


called for payment at the Colorado National Bank of Denver, on April 1, 

on which date interest shall cease: 

School, numbered 1 to 10, dated April 1, 1917. Denom. $1,000. Due on 
April 1, 1947, optional on April 1, 1937. 

School, numbered 10 to 12, dated Oct. 15, 1919. Denom. $500. Due on 
Oct. 15, 1949, optional on Oct. 15, 1934. 


MESA COUNTY SCHOOL DISTRICT No. 1 (P. O. Grand wy get 
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Colo.—BOND SALE DETAILS—lIn connection with the sale of the $75, 
refunding bonds to Peters, Writer & Christensen, of Denver, as 2s. 
noted here in January—V. 144, p. 810—it is now stated that the nds 
mature $7,500 from ey 1938 to 1947, and were sold for a premium of 
$200, equal to 100.26, a is of about 2.45%. 


SALIDA, Colo.—BONDS AUTHORIZED—An ordinance has been 
passed authorizing the issuance of $137,000 funding bonds. 


WELD COUNTY SCHOOL DISTRICT NO. 6 (P. O. Greeley), Colo. 
—BOND OFFERING—On March 12 at noon the district offered for sale an 
issue of $105,000 2% bonds maturing serially from 1938 to 1952. 


CONNECTICUT 


NEW HAVEN, Conn.—BONDED DEBT LOWEST IN DECADE— 
Payment on March 1 of more than $201,000 in debt service charges, in- 
cluding $135,000 in bond principal, reduced the city’s bonded debt to $12,- 
812,337, said to be the lowest figure in well over a decade. Margin for 
incurrence of additional debt was raised to $18,572,929. 

NORWALK, Conn.—PROPOSED FINANCING—The municipality 
plans to effect the sale of $325,000 school building and $125,000 incinerator 
construction bonds. The finance committee of the State Legislature has 
approved the borrowing. 

SHELTON, Conn.—BOND ISSUE APPROVED—The Finance Com- 
= of the State Legislature has approved an issue of $100,000 relief 

nds. 

. STAMFORD (Town of), Conn.—NOTE SALE—The $400,000 revenue 
anticipation notes offered on March 9—\V. 144, p. 1637—were awarded to 





Halsey, Stuart & Co., Inc. of New York, at 1.04% discount. Dated 
March 9, 1937 and due March 1, 1938. Other bids were as follows: 
Bidder Discount 
ee ae FF ne eee eee 2% 
BN ER ea eee aes ‘99% 
Ph Ce 1? Ue Aeron cedunsecesuenceteobisewseddéowte 26% 
he Ses SE G0 Sas one ddcksesidnacndmmsnudeésosdebnees 1.27% 


The R. F. Griggs Co. of Waterbury participated in the purchase of the 
notes. The bankers paid a premium of $18. Re-offering was made to 
yield 0.85%, on a discount basis. The notes are legal investment for 
savings banks and trust funds in the States of New York and Connecticut | 


TORRINGTON, Conn.—BOND BILLS PASSED—The General As- 
sembly has passed bills authorizing the city to issue $250,000 city hall 
bonds and $150,000 street improvement and welfare bonds. 


WEST HARTFORD, Conn.—CONSOLIDATION OF FIRE DISTRICTS 
CAUSES TAX RISE—The South District, East Side and Center Fire 
Districts, which became under control of the town with the signing of a 
consolidation bill by Governor Cross, has caused an increase in the town 
tax rate to a total of 26 mills, according to report. Before consolidation, 
which provides for operation of the fire departments and refuse collection 
by the town, the basic rate was 16% mills. To this was added the 3 4% mills 
levied by the districts and a special tax of seven mills to reimburse property 
owners in the districts for $498,000 of appraised assets, making a total 
levy of 26 mills. Taxpayers previously in the fire districts, owning about 
$1,500,000 of property, will receive a rebate of 6 mills, representing the 
special tax which is being levied by the town to liquidate the districts’ 
assets. Property owners heretofore outside of the districts will have to 
pay the full 26 mills. 
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FLORIDA 


CRESTVIEW, Fla.— PRICE PAID—The City Clerk reports that the 
$23 ,000 6% town hall and jail bonds sold to the W. C. Brannon Construction 
Co., as noted here early in February—V. 144, p. 973—were sold at a price 
of 95.00, a basis of about 6.75%. he bonds are divided as follows: 
$18,000 6% town hall and jail bonds. Due from July 21, 1944 to 1946. 

5,000 6% town hall and jail bonds. Due from Oct. 1, 1940 to 1946. 


MARION COUNTY (P. O. Ocala), Fla.—BONDS DEFEATED—At an 
election held on March 2 the voters defeated a proposal to issue $15,000 in 
Dunnellon Special Tax School District bonds, according to the County 
Superintendent of the Board of Public Instruction, 


MIAMI BEACH, Fla.—BOND VALIDATION SOUGHT—J. Harvey 
Robillard, city attorney, has filed a petition in Circuit Court to validate 
$2,313,000 in Miami Beach improvement bonds. The petition will be 
heard by Judge Worth W. Trammell, March 18. Nine improvement 
projects are listed in the petition which was approved by freeholders Jan. 
26. Projects listed are: Ocean outlet sanitary sewer, $902,000; sanitary 
sewer extensions, $144,000; storm sewer system, $380,000; paving on 
Collins Ave., $290,000; bridge over Collins Canal, $35,000; police station, 
$50,000; fire station, $37,000; water storage structure, $100,000; purchase 
of golf course, $375,000. 
™ WEST PALM BEACH, Fla.—BOND REFUNDING PLAN CONSUM- 
MATED—Consummation of the city’s refunding plan, designed to place 
its debt on a stable basis, was effected on March 9, when city officials de- 
livered $9,547,125 new refunding obligations to the bondholders’ com- 
mittees. 





March ‘3, 1937 


se 
Chronicle 

Mayor Brown, City Manager Hannon, City Attorney Potter and George 
O. Butler, Clerk of the Circuit Court, made the delivery of the new bonds 
— an agreement which has been under negotiation for about a year. 

he $9,547,125 new bonds represent 82.27% of the total outstanding 
debt of the city. Another 10% of the issue will be turned over to bond- 
holders when the city officials return to Florida, it is reported. 

Under the terms of the refunding the new bonds will carry an interest 
coupon of 2% for five years, which will be increased 4% every three 
years nee reaches 5%. The bonds which are dated Aug. 1, 1936, 
mature in ; 


WINTER GARDEN, Fla.—BOND VALIDATION PETITIONED— 
The city has filed in the Circuit Court a petition asking validation of $334,- 
500 general refunding bonds. 


GEORGIA. 


AMERICUS, Ga.—BOND SALE—It is stated by A. D. Gatewood, City 
Olerk-Treasurer, that the $85,000 3% bonds approved by the voters on 
Dec. 16, have n purchased by the Americus Finance Co., paying a 

remium of $106.00, equal to 100.124. The bonds are divided as follows: 
47 ,000 school; $25,000 water and sewerage; $10,000 crematory; snd $3,000 


abattoir bonds. na 
NTA, Ga.— SURVEY CO ON FINANCIAL STAND- 


ATLA 

ING—The Consultant Service of the National Municipal League recently 
made a study for the Atlanta Chamber of Commerce on the proposals of 
Mayor William B. Hartsfield forgthe purpose of putting Atlanta on a 
thoroughly sound financial basis® The report found that in spite of 
Atlanta's very small net debt amounting to less than 4% of the assessed 
valuation, Atlanta has built up a substantial deficit of $2,900,000, partly 
carried in the form of scrip and partly represented by interest bearing 
certificates based on past due bonds. The cause of this difficulty has been 
largely due to overestimation of revenue in the city budget. Similar over- 
estimation of receipts in this year’s budget would, unless the situation were 
corrected, produce a further deficit of approximately $677,000. 

The report approves the refunding of $1,300,000 of past due bonds now 
represented by certificates and approximately $500,000 of the general 
maturities of 1937 by 30 year bonds. It also approves the refunding of 
scrip amounting to $1,600,000 by five year notes to which, in addition 
to the general credit of the city, a special levy of one mill for five years is 
pledged. ‘These transactions would clean up the deficit and put the city 
on an even keel. In connection with them the report also approves an 
act limiting the budget commission of the city council in estimating revenue 
for the future to the actual receipts of the preceding year and requiring that 
any deficit incurred shall be appropriated for next after debt service in the 
next years budget. This will prevent the recurrence of deficits and assure 
a sound financial policy. 

In addition, the report has approved proposed increases in water rates 
and sanitary service rates, and an increase in the limit of business license 
taxes from $300 to $1,000. ‘These measures are intended to provide addi- 
tional money needed for extensive repairs and replacements in the water 
department and for the replacement of worn out and obsolete equipment 
in the sanitary, fire, and other departments. 

The report, however, frowned upon the proposal for a permanent increase 
of the tax rate by one and one-half mills in addition to the one mill for five 
year's pledged to the deficit funding notes. The report recognized, in 
addition to the one mill for five years, a one mill levy for two years, pri- 
marily for relief. The report declares: ‘‘While we are prepared to recom- 
mend giving the city power to fix water and sanitary service rates, powers 
it ought in the nature of things to possess, we are not prepared to recom- 
mend increasing the tax rate except as an emergency measure.” 

The report urges the importance of a permanent solution of the relation 
of Atlanta to Fulton and DeKalb counties, and a proper distribution of the 
tax burden within the next two years. 

The whole of the Mayor's program as approved has been embodied in 
a constitutional] amendment authorizing refunding and in a charter amend- 
ment taking care of the other points. The constitutional amendment, if 
passed by the Legislature, will be submitted to the people at a general 
election for constitutional amendments to be held in June, which has 
already been provided for in connection with the ratification of the State's 
socia] security legislation. 


CEDARTOWN, Ga.—BONDS VALIDATED—Judge J. R. Hutcheson 
of the Polk Superior Court, has validated a proposed $60,000 bond issue 
for construction of a sewage disposal plant. 

GEORGIA, State of—ASSEMBLY PASSES RESOLUTION TO EX- 
EMPT HOMESTEADS—We are informed by John B. Wilson, Secretary 
of State, that a resolution proposing to amend the Constitution so as to 
exempt all owner-occupied homes to the value of $2,500 passed the Lower 
House of the General bly but as yet has not been acted upon by the 


Senate. 
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IDAHO 


BUHL, Idaho—BOND SALE SCHEDULED —lIt is stated by the City 
Clerk that the $17,000 7% local improvement district, street oiling and 
curbing bonds passed by the City Council on Feb. 9, will be sold about 
April 1. Denom. $1,000. Dated March 1, 1937. Due in from one 


to 10 years. 
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ILLINOIS 


COOK COUNTY (P. O. Chicago), IlIl—ARRANGES $12,252,000 
BOND EXCHANGE—The Reconstruction Finance Corporation has agreed 
to exchange $12,252,000 5% poor relief bonds for an equal amount of 4% 
refunding bonds. The bonds were acquired by the Federal agency in 1933 
and 1934. Under a plan approved by Jesse H. Jones, Chairman of the 
RFC, the county will repurchase at par half of the refunding bonds, thus 
permitting it to utilize most of the $8,150,000 in idle cash now in the sinking 
funds. About $2,000,000 will be retained for future interest requirements. 
Without the re-purchase plan, the excess cash could not be used for retire- 
ment of bonds and no other obligations are callable. Clayton P. Smith, 
President of the Board of Commissiones, who worked out the details of the 
exchange proposal, declared that tax receipts in the present year should be 
sufficient to redeem the $3,000,000 of other county bonds which become 
callable next Jan. 1. In paying off half of the refundings to be exchanged 
with the RFC and excercising the Jan. 1 option, the county will be retiring 
about 20% of its total bonded debt within the next year. Chicago bond 
dealers anticipate that the RFC will arrange for an early sale of the $6,- 
126,000 4% refunding bonds at competitive bidding. 

JOY COMMUNITY CONSOLIDATED SCHOOL DISTRICT NO. 71, 
Ill.—BONDS SOLD—An issue of $60,000 school bonds was sold to the 
White-Phillips Corp. of Davenport . 

PEKIN, Ill.—BOND SALE DETAILS—The $15,000 3% coupon bus 
purchase bonds sold to the American National Bank of Pekin, at a price 
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of 101.61, as previously reported—V. 144, p.1638—are dated Jan. l, 
1937, and mature serially on Jan. 1 from 1939 to 1943, incl. Denoms. 
$1,000 and $500. Interest payable J. & J. 


ROCK ISLAND SCHOOL DISTRICT NO. 41, Ill.—BOND SALE— 
The $76,000 issue of refunding bonds offered on March 9—V. 144 ad: 1318 
—was awarded to Halsey, Stuart & Co. of Chicago on a bid of 100.28 for 
2.70s. The Harris Trust & Savings Bank of Chicago bid 100.317 for 2%s. 


Dated Dec. 15, 1936. 
INDIANA 


ANDERSON SCHOOL CITY, Ind.—BOND SALE DETAILS—The 
$30,000 refunding bonds awarded on Feb. 26 to McNurlen & Huncilman 
of Indianapolis, as 2s, at a price of 101.003, mature $3,000 annually on 
July 1 from 1938 to 1947, inclusive. 


Ind.—BOND ORDINANCE AMENDED—City 
Council was obliged to amend a recent ordinance authorizi an issue of 
, bonds to refund that amount of a total of $107,500 auditorium 
nds which mature April 15. The provision for an interest rate of 3% 
on the new issue was eliminated and an amendment inserted permitting 
the bidder to name the rate. According to Smith, Remster, Hornbrook & 
Smith of Indianapolis, the Indiana law forbids cities selling refunding bonds 
to fix the rate of interest and also limits the amount of premium paid by 
the successful bidder toa nominal sum sufficient to cover expense of pre- 
paring the bonds, advertising the loan and other incidental costs. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND OFFERING— 
Eskel Beasley, County Auditor, will receive sealed bids until 10 a. m. on 
March 26 for the purchase of $15,625 not to exceed 5% interest series A of 
1937 advancement fund bonds. Dated Jan. 1. 1937. One bond for $625, 
others $1,000 each. Due as follows: $1,000, June 1, 1939; $1,000, Jan. 1 
and June 1 from 1940 to 1946, incl. and $1,000, Jan. 1, 1947. Bidder to 
name a single interest rate on all of the bonds, expressed in a rr of 
% of 1%. Interest payable semi-annually. A certified check for 3% of 
the bonds bid for, payable to the order of the Board of County Commis- 
sioners, must accompany each —- The bonds, issued pursuant .to 
Chapter 117, Acts of 1935, wiil be direct obligations of the county, payable 
from unlimited ad valorem taxes on all its taxable property. 


INDIANAPOLIS, Ind.—GOVERNOR SIGNS BARRETT BOND MEAS- 

E—A measure requiring that the rate of interest on Barrett Law bonds 

be fixed by the City Controller and that the city provide a sufficient levy 

to pay the certificates and interest due the following year has been signed 

by Governor M. Clifford Townsend. The measure contained an emergency 
clause and immediately became effective. 

The Governor also signed two measures providing in effect an additional 
tax loan of $250,000. One increases the maximum possible tax rate for 
the city health department from 12 to 15 cents, while the other raises the 

um rate for the tuberculosis fund from 1 to 3 cents. 


INDIANAPOLIS SANITARY DISTRICT, Ind.—TAX LEVY IN- 
CREASED—Governor M. Clifford Townsend on March 8 signed the 
Portteus increasing the district's levy from 8 to 9 cents. This will add 
$50,000 to the tax levy, according to report. 


INDIANAPOLIS SCHOOL CITY (P. O. Indianapolis), Ind.— 
WARRANT OFFERING—A. B. Good, Business Director of the Board of 
School Commissioners, will receive sealed bids until noon (Central Standard 
Time) on March 22 for the purchase of $200,000 not to exceed 6% int. 
time warrants, proceeds of which will be used to pay teachers’ salaries and 
other expenses of the school board. The warrants will be payable June 30, 
1937 at the office of the Treasurer of the Board. They are to be dated 
and proceeds received by the Board not later than March 26, 1937. Int. 
to maturity will be embraced in the amount expressed in the face of each 
warrant. They will be payable from the Board's tax levy, for the benefit 
of its special fund, made in 1936 and to be collected in the present year. 
Bids to be accompanied by an affidavit of non-collusion as provided by law. 


INDIANAPOLIS SCHOOL CITY, Ind.—PROPOSED BOND ISSUE— 
The school city — to sell an issue of $100,000 not to exceed 5% interest 
school building nds, to mature serially from 1938 to 1957, incl . Inre- 
porting intention to issue the bonds, the Board of School Commissioners 
placed the net assessed valuation of taxable property at $501 ,665,590, and 
the indebtedness presently outstanding at $9,903,000. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING— 

John J. Reddington, County Auditor, will receive sealed bids until 10 a. m. 
on March 26 for the purchase of $8,500 not to exceed 4% interest coupon 
bridge building bonds. Dated April 1, 1937. One bond for $500, others 
$1,000 each. Due as follows: $2,000 May 15 and Nov. 15, 1938; $2,000 
May 15 and $2,500 Nov. 15, 1939. Bidder to name one rate of interest on 
the issue, expressed in a multiple of ‘4 of 1%. Principal and interest 
M. & N. 15) pave= at the County Treasurer's office. A certified check 
or 3% of the bonds bid for, payable to the order of the Board of County 
Commissioners, must accompany each proposal. An opinion as to the 
validity of the bonds will be furnished by competent legal counsel in the 
City of Indianapolis. 


MUNCIE SCHOOL CITY, Ind.—BOND OFFERING—The Board of 
School Trustees will receive sealed bids until 2 p. m., March 30, for the 
purchase of an issue of $35,000 school improvement bonds. 


NAPPANEE SCHOOL CITY, Ind.—BOND SALE DETAILS—The 
$23 500 funding bonds awarded on March 8 to the City Securities Corp. of 
Indianapolis on a bid of 101.07 for 3s. Are coupon bonds in the denomina- 
tion of $500 each. Dated March 1, 1937. Interest payable Jan. 1 and 
July 1. Due Jan. 1, 1953. 


NEW CASTLE, Ind.—BOND SALE—The $7,500 4% Public Library 
Board improvement bonds offered on March 9—V. 144, p. 1472—were 
awarded to the Citizens State Bank of New Castle. Due Dec. 30 as follows: 
$1,000 from 1938 to 1944 incl. and $500 in 1945. 


PLEASANT TOWNSHIP SCHOOL TOWNSHIP (P. O. Kouts), 
Ind.—BOND OFFERING—Sealed bids will be received by the Trustee 
until 2:30 p. m. on March 27, for the purchase of $9,000 4% school bonds. 
Dated March 15, 1937. Due serially on March 15. 


WAYNE COUNTY (P. O. Richmond), Ind.—BOND SALE—The 
$150,000 series A of 1937 advancement fund bonds offered on March 9— 
V. 144, p. 1319——-were awarded to the Harris Trust & Savings Bank of 
Chicago, as 24s, ata price of 100.237, a basis of about 2.21%. Dated 
Feb. 15, 1937 and due $7,500 on June 1 and Dec. 1 from 1938 to 1947, incl. 
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BOONE COUNTY (P. O. Boone), lowa—BOND OFFERING DE- 
TAILS—Bids for the $205,000 primary road refunding bonds being offered 
on March 19 at 10 a. m.—V. 144, p. 1639—will be received by J. Harold 
Peterson, County Treasurer. Sale will not be made at less than par. 
Bidders are to name rate of interest, in a multiple of 4%. Dated May 1, 
1937. Due $35,000 yearly from 1940 to 1944; and $30,000 in 1945. Cert. 
check for 3% of amount of bonds, payable to the County Treasurer, re- 
quired. COounty will furnish the approving opinion of Chapman & Cutler 
of Chicago. Purchaser is to supply the blank bonds. Bids are to be made 
on bidding forms obtained from the County Treasurer. 


BREMER COUNTY (P. O. Waverly), Ilowa—BOND OFFERING 
DETAILS—Bids for the $55,000 primary road refunding bonds being 
offered on March 24 at 10 a. m.—V. 144, p. 1639—will be received by 
W.C. Hoth, County Treasurer, Sale will not be made at less than par. 
Bidders are to name rate of interest, in a multiple of 4%. Dated May 1, 
1937. Due $30,000 in 1944 and $25,000 in 1945. Cert. check for 3% of 











amount of bonds offered, payable to the County Treasurer, required. 
County will furnish the approving opinion of Chapman & Cutler of Chicago. 
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Purchaser must ay A the blank bonds. Bids are to be made on bidding 
3) 


forms obtained from the County Treasurer. 


BURLINGTON SCHOOL DISTRICT, lowa—BOND SALE—An 
issue of $30,000 154% refunding bonds was sold recently to the White- 
Phillips Corp. of Davenport. 


CARROLL COUNTY (P. O. Carroll), lowa—BOND OFFERING 
DETAILS—Bids for the $285,000 primary road poteners bende being 
offered on March 19 at 2:30 p. m.—V. 144, p. 1639—will received by 
T. J. Ryan, County Treasurer. Sale will not be made at less than par. 
Bidders are to name rate of interest, in a multiple of 4 686 Dated May l, 
1937. Due $30,000 yearly from 1938 to 1945; and $45, in 1946. Cert. 
check for 3% of amount of bonds, payable to the County Treasurer, re- 
quired. County will furnish the approving opinion of Chapman & Cutler 
of Chicago. Purchaser is to supply the blank bonds. Bids must be made 
on bidding forms obtained from the County Treasurer. 


CEDAR FALLS, Ilowa—BONDS PROPOSED—tThe State Legislature is 
considering bills which legalize Proceerne of the City Council to refund 
Fe 000. ~" yng of the village of Cedar Heights, now annexed to the city of 

ar Falls. 


CLAY COUNTY (P. O. Spencer), lowa—BOND OFFERING DE- 
TAILS—Bids for the $770,000 potas Fone refunding bonds being offered 
at 10 a. m,. March 27—V. 144, p. 1639—will be received by C. C. Bender, 
County Treasurer. Sale will not be made at less than per. Bidders are to 
name rate of interest, in a multiple of 4%. Dated May 1, 1937. Due 
$85,000 yearly from 1938 to 1945; and $90,000 in 1946. Cert. check for 
3% of amount of bonds offered, payable to the County Treasurer, required. 
County will furnish the approving opinion of Chapman & Cutler of hiddbee 
Purchaser is to supply the blank bonds. Bids are to be made on bid 
forms obtained from the County Treasurer. 


CLINTON COUNTY MF O. Clinton), lowa—BOND OFFERING 
DET AILS—Bids for the $150,000 primary road refunding bonds being 
offered at 2:30 p. m. March 15—V. 144, p. 1639—will be received by 
Walter G. Bockel, County Treasurer. Sale will not be made at less than 

ar. Bidders are to name rate of interest, in a multiple of 4%. Dated 
May 1, 1937. Due $50,000 in each of the years 1943, 1944 and 1945. 
Certified check for 3% of amount of bonds offered, payable to the County 
Treasurer , required. County will furnish the approving opinion of Chapman 
& Cutler of Chicago. Purchaser must supply the blank bonds. Bids are 
to be made on bidding forms obtained from the County Treasurer. 


DALLAS COUNTY (P. O. Adel), lowa—BOND OFFERING DETAILS 
—Bids for the $144,000 Day ie! road refunding bonds bei offered on 
March 18 at 2:30 p. m.—V. 144, p. 1639—will be received by F. C. Bengs- 
ton, County Treasurer. Sale will not be made at less than par, the interest 
rate to be in a multiple of 4%, as named by the successful bidder. Dated 
May 1, 1937. Due $16,000 yearly from 1938 to 1945. Certified check for 
3% of amount of bonds offered, payable to the County Treasurer, required. 
County will furnish the approving opinion of Chapman & Cutler of Chicago. 

chaser must supply the bl bonds. Bids are to be made on bidding 
forms obtained from the County Treasurer. 


DES MOINES COUNTY (P. O. Burlington), lowa—BOND OFFER- 
ING DETAILS—Bids for the $25,000 primary road refunding bonds being 
offered at 10 a. m. March 16—V. 144, p. 1639—-will be received by Jos. P. 
Haffner, County Treasurer. Bonds will not be sold at less than par; 
bidders are to name rate of interest, in a multiple of 4%. Dated May l1, 
1937. Due $5,000 yearly from 1942 to 1946. Certified check for 3% of 
amount of bonds offered, payable to the County Treasurer, required. 
County will furnish the approving opinion of Chapman & Cutler of Chicago; 

urchaser is to supply the blank bonds. Bids are to be made on bidding 
orms obtained from the County Treasurer. 


EMMET COUNTY (P. O. Estherville), lowa—BOND OFFERING 
DETAILS—Bids for the $318,000 primary road refunding bonds bein 
offered at 2:30 p. m. March 26—V. 144, p. 1639—will be received by K. J. 
Ersland, County Treasurer. Bonds will not be sold at less than par, to 
bear interest at rate named in the successful bid, in a multiple of 4%. 
Dated May 1, 1937. Due yearly as follows: $35,000, 1938 to 1945; and 
$38,000, 1946. Certified check for 3% of amount of bonds offered, payable 
to the County Treasurer, required. County will furnish the approving 
opinion of Chapman & Cutler of Chicago. Purchaser must supply the 
blank bonds. sBids are to be made on bidding forms obtained from the 
County Treasurer. 


GILLETT GROVE CONSOLIDATED SCHOOL DISTRICT (P. O. 
Gillett Grove)—lIowa—BONDS VOTED—At the election held on March 
8—V. 144, p. 1639—tthe voters approved the issuance of the $25,000 school 
addition bonds. No date of sale has been fixed as yet. 

(P. O. 


GRAND MOUND INDEPENDENT SCHOOL DISTRICT 
Grand Mound), lowa—BOND SALE—The District Secretary states that 
$15,000 3% semi-ann. school bonds have been purchased by the White- 
Phillips Corp. of Davenport. 


GRUNDY CO. (P. O. Grundy Center), lowa—BOND OFFERING 
DETAILS—Bids for the $441,000 primary road refunding bonds being 
offered on March 23 at 10 a. m.—V. 144, p. 1639—will be received by 
L. A. Meyer, County Treasurer. Sale will not be made at less than par. 
Bidders are to name rate of interest, in a multiple of 4%. Dated May 1, 
1937. Wue $49,000 yearly from 1938 to 1946. Cert. check for 3% of 
amount of bonds, payable to the County Treasurer, required. County 
will furnish the approving opinien of Chapman & Cutler of Chicago. Pur- 
chaser is to supply the blank bonds. Bids are to be made on bidding forms 
obtained from the County Treasurer. 


HAMILTON COUNTY (P. O. Webster City), lowa—BOND OFFER- 
ING DETAILS—Bids for the $450,000 primary road refunding bonds 
being offered on March 22 at 10 a. m.—V. 144, p. 1639—will be received 
by J. K. Fear, County Treasurer. Sale will not be made below par. 
Bidders are to name rate of interest, in a multiple of 4%. Dated May 1, 
1937. Due $50,000 yearly from 1938 to 1946. Certified check for 3% 
of amount of bonds offered, payable to the County Treasurer, required. 
County will furnish the approving opinion of Chapman & Cutler of Chicago. 
Purchaser is to supply the blank bonds. Bids are to be made on bidding 
forms obtained from the County Treasurer. 


HARDIN COUNTY (P. O. Eldora), lowa-—-BOND OFFERING DE- 
TAILS—Bids for the $35,000 primary road refunding bonds being offered 
on March 22 at 2:30 p. m.—V. 144, p. 1639——will be received by H. J. 
Schmitz, County Treasurer. Sale is not to be made at less than par. 
Bidders are to name rate of interest, in a multiple of 4%. Dated May 1, 
1937. Due $15,000 in 1945 and $20,000 in 1946. Cert. check for 3% of 
amount of bonds offered, payable to the County ‘Treasurer, required. 
County will furnish the approving opinion of Chapman & Cutler of Chicago. 
Purchaser is to supply the blank bonds. Bids are to be made on bidding 
forms obtained from the County Treasurer. 


HARRISON COUNTY (P. O. Logan) la.—CERTIFICATE OFFER- 
ING—J.C. Hammitt, County Treasurer, will receive bids until 1:30 p. m. 
March 22 for the purchase of anissue of $70,000 5% secondary road con- 
struction anticipatory certificates. 


IOWA CITY, lowa—BONDS SOLD—The Carleton D. Beh Co. of 
Des Moines, is reported to have purchased $35,000 community center 
bonds, paying a premium of $120, equal to 100.34. 


JEFFERSON COUNTY (P. O. Fairfield), lowa—BOND OFFERING 
DETAILS—bids for the $12,000 primary road refunding bonds being 
offered on March 16 at 2:30 p. m.—V. 144, p. 1639—will be received by 
A. R. Carlson, County Treasurer. Sale is not to be made at less than par. 
Bidders are to name rate of interest, in a multiple of 4%. Dated May 1, 
1937. Due $4,000 in each of the years 1938, 1939 and 1940. Cert. check 
for 3% of amount of bonds offered, payable to the County Treasurer, 
required. County will furnish the approving opinion of Chapman & Cutler 
of Chicago. Purchaser must supply the blank bonds. Bids are to be made 
on bidding forms obtained from the County ‘l'reasurer. 


MAHASKA COUNTY (P. O. Oskaloosa), lowa—BOND OFFERING 
DETAILS—Bids for the $171,000 primary road refunding bonds being 
offered on March 17 at 10 a. m.—V. 144, p. 1639—will be received by 
Fred Williams, County Treasurer. Sale will not be made below par. 
Bidders are to name rate of interest, in a multiple of 4%. Dated May 
1, 1937. Due $19,000 yearly from 1938 to 1946. Certified check for 3% 
of amount of bonds offered, payable to the County Treasurer, required. 
County will furnish the approving opinion of Chapman & Cutler of Chicago. 
Purchaser is to supply the blank bonds. Bids are to be made on bidding 
forms obtained from the County Treasurer. 
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MONONA COUNTY (P. O. Onawa), lowa—WARRANTS SOLD—A 
$25,000 issue of 3% emergency feed loan warrants was offered for sale on 
March 10 and was awarded as follows: $15,000 to the Blencoe State Bank 
and $10,000 vo the Onawa State Bank, according to Levi McNeil, County 

easurer. 


MORNING SUN, lowa—BOND OFFERING—Fritz A. Brown, Town 
Treasurer, will receive bids until 8 p. m. March 15 for the purchase at not 
less than par of $4,996 3% funding bonds. Denom., $800, except one for 
$996. Dated March 1, 1937. Due June 1, 1940. 


MUSCATINE INDEPENDENT SCHOOL DISTRICT (P. O. Musca- 
tine), lowa—BOND ELECTION CANCELLED—In connection with the 
report given us by the Secretary of the Board of Education that an election 
was scheduled for March 4 to vote on the issuance of $280,000 in high 
school building bonds, as noted in these columns—V. 144, p. 1143—“it is 
now stated by Paul Geibel, Clerk of the Board of Education, that the bonds 
were not voted upon. 


NEWTON INDEPENDENT SCHOOL DISTRICT 
lowa—BOND OF FERING—It is stated by Lela Bishop, District Secretary, 
that she will receive bids until 7:30 p. m. on April 5, for the purchase of 
$80,000 refunding bonds. Denom. $1,000. Dated May 1, 1937. Due on 
May 1 as follows: $5,000, 1941; $8,000, 1942: $9,000, 1943; $8,000, 1944; 
$9, , 1945; $12,000, 1947 and 1948; $14,000, 1949 and $3,000 in 1950. 
Prin. and int. (M. N.) payable at the office of the District Treasurer. 
The approving opinion of Chapman & Cutler of Chicago, will be furnished. 


PLAINFIELD INDEPENDENT SCHOOL DISTRICT (P. O. Plain. 
field), lowa—BOND SALE—The $22,000 issue of building bonds offered 
for sale on March 6—V. 144, p. 1473—was awarded to the Farmers State 
Bank of Plainfield, according to the District Secretary. 


POLK COUNTY (P. O. Des Moines), lowa—BOND OFFERING DE- 
TAILS—Bids for the $50,000 primary road refunding bonds being offered 
on March 17 at 2:30 p. m.—V. 144, p. 1639—will received by Allen 
Munn, County Treasurer. Sale will not be made atlessthan par. Bidders 
are to name rate of interest, in a multiple of 4%. Dated May 1, 1937. 
Due $25,000 in 1944 and 1945. Certified check for 3% of amount of 
bonds offered, payable to the County Treasurer, required. County will 
furnish the approving opinion of Chapman & Cutler of Chicago. - 
chaser is to supply the blank bonds. Bids are to be made on bidding forms 
obtained from the County Treasurer. 

ADDITIONAL BOND OFFERING—Allen Munn, County Treasurer, 
will receive bids until 2 p. m. March 17 for the purchase of the following 


bonds: 
$183,500 funding bonds. Dated March 15, 1937. Due $50,000 Nov. 1 
in 1941 and 1942, and $83,500 Nov. 1, 1943. 
ds of Walnut Creek Drainage and Levee District 
Due in substantially equal 


24,500 drainage bon 
No. 44. Dated March 15, 1937. 
instalments on Dec. 1 from 1938 to 1947. 

Sale will not be made at less than par. Principal and semi-annual in- 
terest payable at the County Treasurer's office. Certified checks for $4,000 
and $500, required with bids on the larger and smaller issues, respectively. 
County will furnish the bonds and the approving opinion of Chapman & 
Cutler of Chicago. 


RINGGOLD COUNTY (P. O. Mt. Ayr.), la.—CERTIFICATE OFFER- 
ING—Earl T. Hoover, County Treasurer, will receive bids until noon 
March 19 for the purchase of an issue of $20,000 anticipatory certificates. 


SIBLEY, lowa—BOND SALE—A $5,000 issue of 3% semi-ann. re- 
funding bonds has been purchased by the Carleton D. Beh Co. of Des 
Moines, according to the Town Clerk. Due from Noy. 1, 1938 to 1942, incl. 


SIOUX CITY INDEPENDENT SCHOOL DISTRICT (P. O. Sioux 
City)—lIowa—BONDS VOTED—At the election held on March 8—V. 144, 
Pp. 1319—tthe voters approved the issuance of the $57,000 in school bonds 

y a wide margin, according to the District Secretary. , 


SPRINGVILLE, lowa—BOND OFFERING—Paul W. Sterner, Town 
Clerk, will receive bids until 7:30 p. m., March 24 for the purchase of $3 ,000 
improvement fund bonds. Dated Jan. 1, 1937. Due serially from 1941 
to 1957. The town will furnish the bonds and the legal opinion. 


WAUKON INDEPENDENT SCHOOL DISTRICT, lowa—BOND 
OFFERING—F. H. Meierkord. Secretary of the Board of Directors, will 
receive bids until 10 a. m., March 18 for the purchase of $28,000 school 
building bonds, to bear interest at no more than 4%. Due serially on May 
1 from 1938 to 1944, incl., callable on and after May 1, 1942. Printed 
bonds and approving opinion of Chapman & Cutler of Chicago will be fur- 
nished by the district. 


WEBSTER COUNTY (.P O. Fort Dodge), lowa—BOND SALE—Th® 
$119,000 issue of funding bonds offered on March 9—V. 144, p. 1639—waSs 
awarded at public auction to the Ilowa-Des Moines Bank & Trust Co. of 
Des Moines, as 2s, paying a premium of $540, equal to 100.453, a basis 
of about 2.44%. ated Jan. 1,1937. Due from Jan. 1, 1938 to 1949 incl. 


WINNESHIEK COUNTY (P. O. Decorah), lowa—BOND OFF ERING 
DETAILS—Bids for the $150,000 primary road refunding bonds being 
offered on March 25 at 10 a. m.—V. 144, p. 1639—will be received by 
Julius Kapinos, County Treasurer. Bonds will not be sold at less than par, 
and will bear interest at rate named in the successful bid, in a multiple of 
4%. Dated May 1, 1937. Due $15,000 yearly from 1938 to 1945; and 
$30,000 in 1946. Cert. check for 3% of amount of bonds offered, payable 
to the County Treasurer, required. County will furnish the approving 
opinion of Chapman & Cutler of Chicago. Bids are to be made on bidding 
ems oan from the County Treasurer. Purchaser is to supply the 

an nds. 


WOODBURY COUNTY (P. O. Sioux City), lowa—WARRANTS 
NOT SOLD—The $75,000 issue of anticipatory warrants offered on March 
5—V. 144, p. 1639—was not sold as there were no bids received, according 
to the County Treasurer. Dated March 1, 1937. 


KANSAS 


ATCHISON COUNTY (P. O. Atchison), Kan.—BOND SALE— 
A $10,000 issue of county bonds was offered for sale on March 1 and was 
awarded to the Columbian Securities Corp. of Topeka, according to report. 
Dated March 1, 1937. 


COWLEY COUNTY (P. O. Winfield), Kan.—BOND OFFERING— 
The Board of County Commissioners will receive bids until 10 a. m. March 
15 for the purchase of $54,000 2% poe relief bonds. Dated April 1, 1937. 
Interest payable semi-annually on April 1 and Oct.1. Due yearly on Oct. 
1 from 1938 to 1946. Certified check for 2% of amount of bid, required. 


FRANKLIN COUNTY (P. O. Ottawa), Kan.—BOND SALE—The 
county has sold an issue of $10,000 road bonds to Estes, Payne & Co. of 
Topeka at par. 


HORTON, Kan.—BONDS VOTED—The City Clerk reports that $35,- 
000 park improvement bonds were voted at an election held on March 2. 


HUTCHINSON, Kan.—BOND SALE—The three issues of coupon bonds 
aggregating $92,883.16, offered for sale on March 5—V. 144, p. 1473—were 
awarded jointly to the Brown Crummer Investment Co., the Small-Milburn 
Co., both of Wichita, and Estes, Payne & Co. of Topeka, paying par, less 
legal expenses, for a portion of the bonds at 2% and the remainder at 24%, 
according to Willard Welsh, City Clerk. The bonds are divided as follows: 
$13,909.00 paving bonds. Dated Sept. 1, 1936. 

12,196.66 lateral sewer bonds. Dated Sept. 1, 1936. 
66,778.40 sanitary sewer, relief main bonds. Dated March 1, 1937. 

Due serially over a 10-year period. 


KANSAS, State of -COUNTY BOND ISSUES APPROVED—The State 
Tax Commission reports it has approved an application from Atchison 
County to issue $29,000 poor relief bonds. Sumner County was given 
permission to issue $47,000 bonds for the same purpose, and Labette 
County was authorized for $34,000 bonds. 


RIVERDALE SCHOOL DISTRICT (P. O. Riverdale), Kan.—BOND 
ELECTION—It is reported that an election will be held on March 15, to 
vote on the issuance of $45,000 in school bonds. 


TOPEKA, Kan.—BOND ELECTION CONTEMPLATED—We are in- 
formed by the City Clerk that an election will be held in the near future to 
vote on the proposed issuance of $850,000 in 2, 24% or 2%% city audi- 
torium bonds. No other details have been decided as yet. 


P. O. Newton), 
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Chronicle 


WINFIELD, Kan.—BONDS VOTED—The voters are reported to have 
approved recently the issuance of $173,000 in sewage disposal plant and 


incinerator bonds. 
KENTUCKY 


CORBIN,Ky.—BONDS REFUNDED —It is reported that $15,000 light 
and water bonds have been refunded by the City Commissioners. 


KENTUCKY, State of —ALL OUTSTANDING 5% WARRANTS RE- 
CALLED—An Associated Press dispatch from Frankfort on March 4 had 
the following to say: 

‘‘Refinancing of all outstanding State warrants at a lower rate of interest 
was completed today by State Treasurer Buckingham with a call for re- 
demption of all unredeemed 5% warrants. Buckingham estimated that 
$4,200,000 in 5% warrants are outstanding. 

‘‘Warrants in the call are numbered serially from A-3716 to A-9681. 
Interest on them will cease March 15. Holders of the warrants have the 

rivilege of exchanging them for new 3% warrants. The exchange may 
Be made up to March 29, after which date warrants in the new call will be 
paid by check. 

‘‘Holders of warrants under previous calls may exchange them for new 
3% warrants up to March 15. After that date, warrants called for re- 
demption or exchange will be paid by check and will not be exchangeable, 


Buckingham said. 
‘*Refinancing of the debt at a saving of 2% interest annually started last 
0 in 5% warrants have 


September. Since then approximately $9,000,00 


been converted into 3% obligations. 
“Tt was announced that Kentucky’s general expenditure fund received 


receipts totaling $17,777,823.15 during the period from July 1, 1936, to 
Feb. 28, 1937, an increase of $3,391,785.55 over the similar period in the 
previous fiscal year.’’ 


LEXINGTON, Ky.—BOND OFFERING—Sealed bids will be received 
until 2:30 p. m. on March 16, by William White, City Manager, for the 
purchase of an issue of $180,000 school revenue bonds. Dated March 15, 
1937. Due $9,000 from Sept. 15, 1938 to 1957, incl. These bonds are to 
be issued under the provisions of Sections 4421-1 to 4421-19, of the Ken- 
tucky Statutes. Bids to be on forms which may be otained at the City 
Manager's office. Costs incident to the issuance of the bonds, includin 
the opinion of Chapman & Cutler of Chicago, expense of a New Yor 

aying agent, and the printing of the bonds, will be paid by the city. No 
bid will considered unless accompanied by a certified check for 3% of 
the par value of the bonds bid upon, payable to the City. 
(This report supplements the offering notice given in these columns 
recently.—V. 144, p. 1473.) 


WEBSTER COUNTY (P. O. Dixon), Ky.—BOND VALIDITY UP- 
HELD—tThe Court of Appeals is said to have upheld the validity of a 


$25,000 issue of refunding bonds. 


LOUISIANA 


DE QUINCEY, La.—BOND ISSUANCE APPROVED—tThe issuance of 
about $189,000 in refunding bonds has been er the approval of the 
State Bond and Tax Board. The old bonds will be exchanged for the new 
as soon as legal formalities and other details can be completed, it was 


understood. 


EVANGELINE PARISH SCHOOL DISTRICT NO. 1, FIFTH 
POLICE JURY WARD (P. O. Ville Platte), La.—BONDS SOLD— 
It is reported that the $55,000 school bonds offered for sale without success 
on Feb. 18, as noted in these columns—V. 144, p. 1473—have been pur- 
chased by the Ernest M. Loeb Co. of New Orleans, as 5s. Due from 


Jan. 1, 1940 to 1962. 


ORLEANS LEVEE DISTRICT (P. O. New Orleans), La.—BOND 
OFFERING—Charles J. Donner, Secretary of the Board of Commissioners, 
is —s for sealed bids until 10 a. m. on March 29, for the purchase of two 
issues of bonds aggregating $1,221,000, divided as follows: 
$1,107,000 reparations refunding bonds. Due on May 1 as follows: 

$32,000, 1942; $34,000, 1943; $35,000, 1944; $36.000. 
$37,000, 1946; $40,000, 1947; $41,000, 1948; $42,000, 1949; 
44,000, 1950; $46,000, ; & ; $50 1 : 


$44, 1951; $47,000, 1952; ; . : 
$52,000, 1954; $54,000 1955; $56,000, 1956; 357,000, 1957; 
1958: $61,000, 1959; $65,000, 1960; $68,000, 1961; 
70, , 1962; ,000 in 1963. 

114,000 refunding bonds. Due on May 1, 1960. 

Denom. $1,000. Dated May 1, 1937. Int. rate or rates to be stated in 
multiples of 4 of 1%, not to exceed 444 %, and no bids shall be considered 
offering to pay less than par and accrued int. The lowest total interest cost 
will determine the award. Prin. and int. (M. & N.) payable in lawful 
money at the State Treasurer's office or at the fiscal agency of the Boardin 
New Orleans or at the Guaranty Trust Co.inN.Y.City. ‘These bonds may 
at option of the Board be redeemed in whole or in part in inverse numerical 
order on any int. payment date at the par value thereof, plus a premium 
of 5% on the reparations refunding and a premium of 10% on the refunding 
bonds, and accrued int. All bidders must agree to accept delivery of 
the bonds in New Orleans, on May 1, 1937, and pay the purchase price 
thereof upon tender of the bonds by the Board, together with the pre- 
liminary opinion of Thomson, Wood & Hoffman of New York City, as to 
the validity of the bonds. A $25,000 certified check, payable to the Board 
of Commissioners, must accompany the bid. 

(A total of $3,784,000 reparations refunding and refunding bonds were 
scheduled for sale on Jan. 28, but the sale was postponed due to flood 
conditions—V. 144, p. 812.) ; 


RAPIDES PARISH (P. O. Alexandria), La.—BONDS VOTED—At a 
recent election the voters are said to have approved the issuance of $30,000 
Pineville School District improvement and building bonds. 


TALLULAH, La.—BOND OFFERING—Sealed bids will be received by 
C. E. Walker, Village Clerk, until 10 a. m. on April 12, for the purchase of 
a $50,000 issue of 5% village bonds. Denom. $500. Dated Jan. 1, 1937. 
Prin. and int. (J. & J.) payable at the Tallulah State Bank & Trust Co., 
Tallulah. The successful bidder will be required to pay for the legal opinion 
of competent counsel not to exceed $100, and to pay the cost of printing 
the bonds. No bid for less than par and accrued interest will be considered. 
Further particulars will be supplied by Snyder & Sevier, Attorneys of 


Tallulah. 
MAINE 


BRUNSWICK, Me.—NOTE SALE—The $40,000 revenue anticipation 
temporary loan notes offered on March 11 were awarded to Faxon, Gade 
& Co. of Boston on a .685% discount basis. Jackson & Curtis and the 
Merchants National Bank, both of Boston, bid .74% discount. Notes are 
dated March 11, 1937 and mature Nov. 1, 1937. 


MAINE (State of)—BOND CALL—Belmont Smith, State Treasurer, 
announces that $375,000 bonds of the $500,000 Kennebec Bridge issue of 
April 1, 1927 have been called for payment on April 1, 1937. he bonds 
called are Nos. 1501 to 1875, incl. Interest will cease with the April l, 


1937 coupon. 
MARYLAND 


BALTIMORE, Md.—TAX COLLECTIONS SET RECORD—Taxes col- 
lected from all sources in the city during January and February amounted 
to $17,924,683.96, the largest amount that has been collected in these two 
months in the history of Baltimore, Thomas G. Young, City Tax Collector, 
announced recently. 

The taxes paid during January and February of 1936 amounted to $15,- 
{3} 748 50. Pe ae tax collections for February, 1937, alone amounted to 

‘This showing is indeed gratifying,’’ Mr. Young said, ‘‘because the city 
needs the cash during these first months of the year. (The response that 
the taxpayers are making to the campaigns that have been carried on for 
the past four years by the department for an early payment of taxes, so that 
Contly  SEtPOwingS for current expenses can be avoided, is very umch ap- 
preciated. 

‘It has been estimated that because funds have been received in sufficient 
amounts in the past three years to pay the current expenses without the 
city having to rrow money, the taxpayers have saved approximately 


$450,000, which is almost enough to pay the entire operating expense of the 
Bureau of Receipts for the three-year period,’’ he concluded. 
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MASSACHUSETTS 


BOSTON, Mass.—BOND SALE—The $1,600,000 coupon serial bonds 
offered on March 12—V. 144, p. 1639—were awarded to a syndicate headed 
by Halsey, Stuart & Co., and including the Bancamerica-Blair Corp., E. H. 
Rollins & Sons, the Manufacturers & Traders Trust Co. of Buffalo, B. J. 
Van Ingen & Co. of New York, Schlater, Noyes & Gardner, Inc., of New 
York, and Morse Bros. & Co. of New York, at par, plus a premium of $110, 
equal to 100.006. Of the bonds $1,250,000 will bear interest at 2%4 % and 
$350,000 at 3%. The bonds as awarded are described as follows: 


$50,000 3% police communications system bonds. Due $10,000 yearly 
on: April 1 from 1938 to 1942. 

50,000 3% new police stations and additions to and improvement of 
existing police stations bonds. Due $5,000 yearly on April 1 
from 1938 to 1947. 

50,000 2°4% hospital department, new buildings and alterations and 
equipment bonds. Due yearly on April 1 as follows: $3,000, 
1938 to 1947, and $2,000, 1948 to 1957. 

50,000 2%4% schools, West Roxbury District, bonds. Due yearly on 
April 1 as follows: $3,000, 1938 to 1947, and $2,000, 1948 to 


1957. 
50,000 2°4% highway bonds. Due yearly on April 1 as follows: 
$3,000, 1938 to 1947, and $2,000, 1948 to 1957. 
250,000 3% sewerage loan bonds. Due yearly on April 1 as follows: 
$13,000, 1938 to 1947, and $12,000, 1948 to 1957. 
1,000,000 2°4% court house loan, Act of 1935, bonds. Due yearly on 
April 1 as follows: $56,000, 1938 to 1947; $55,000, 1948 to 
1956, and $45,000, 1957. 
Denom. $1,000. Dated April 1, 1937. Interest payable semi-annually 
on April 1 and Oct. 1 at the City Treasurer's office. 


BOSTON, Mass.—NOTE SALE—The issue of $2,000,000 notes offered 
on March 11 was awarded to the First Boston Corp., Brown Harriman & 
Co., Inc., and Stone & Webster and Blodget, Inc., all of New York, at 


1.22% interest plus a premium of $88. Due Nov. 5, 1937. Other bids 
were as follows: 

Bidder— Int. Rate Premium 
Edward B. Smith & Co., Inc., R. W. Pressprich & 

i Se, Ge SPEeD GF Ginn cceedeccooseéonnce 1.275% $17.56 

# # TTT ee 1.30% 341.98 
Bank of the Manhattan Co., Lehman Bros. and La- 

i. Sen OS Ol... sccuceecbooocsaessoee 1.30% Par 
| Re  ¢ 2 i leeEEaae 1.33% 35.00 
0 MF 8 RG) Ea 1.38% 45.00 
Se Gey GP SEE oochcoccecocesssocosubiiccs 1.70% 75.00 


BRIDGEWATER, Mass.—NOTE SALE—The Bridgewater Trust Co. 
was awarded on March 9 an issue of $100,000 notes at 0.627% discount, 
plus a premium of $1.11. Dated March 9, 1937 and due $50.000 each on 
Oct. 22 and Nov. 26, 1937. Other bids were as follows: 


Bidder— Discount 
Merchants National Bank of Boston.._..._.......~_~_ eee 0.64% 
Jackson & Curtis... .___-_- 1. ER a ey ee ee ae ee RS” 0.69% 
BR Le ee 0.739% 


EVERETT, Mass.—NOTE SALE—The $500,900 revenue anticipation 
notes offered on March 8—V. 144, p. 1640—were awarded to the First 
Boston Corp. of Boston on a .659% discount basis. The Middlesex County 
National Bank of Everett bid .67% discount. Dated March 8, 1937 and 
payable $250,000 on each of the dates Nov. 5 and Nov. 15, 1937. 

Other bidders were: 


Name— Discount Rate 
i or nD. eee cesoebbocbooueot 678% 
I ALR PL TT 715% 
ER GS a an ng NE ED 718% 
EGE eT 72% 
a ae eee pey ape 43% 
DEG Eemes TFeaseees Bete. BOGOOR.. «coo dic ccoccceceseceoceeces 14% 
Bank of the Manhattan Co., New York.................-.-.-- 11% 
Be RT EE ee ee 82% 


LYNN, Mass.—-PROPOSED BOND ISSUE—The City Council has voted 
to issue $150,000 bonds to finance the purchase of property for park 
purposes. 

MASSACHUSETTS (State: of)—NOTE OFFERING—William E. 
Hurley, State Treasurer and Receiver-General, wili receive bids until noon 
March 23 for the purchase of $400,000 registered courthouse loan bonds 
Bidders are to name rate of interest, in a multiple of 4%. Dated March 1, 
1937. Interest payable March 1 and Sept. 1. Due $40,000 yearly on 
March 1 from 1938 to 1947, incl. Cert. check for 2% of amount of notes 
bid for oor to the Treasurer and Receiver-General, required. Pur- 
chasers of the notes will be furnished with a copy of the opinion of the 
Attorney General affirming the legality of the issue. 


MONTAGUE, Mass.—NOTE SALE—On March 9 an issue of $150,000 
temporary loan notes was awarded to the Merchants National Bank of 
Boston on a .54% discount basis. The Second National Bank of Boston 
bid .547% discount. Due $100,000 Nov. 3 and $50,000 Dec. 1, 1937. 


Other bids were as follows: 

Bidder— Discount 
Ween 2s Oe. . . pc occcccesuneue a Te TR 0.56% 
First National Bank of Boston (Plus $1 premium)__......-.-- ....--0.65% 


NEWTON, Mass.—BOND SALE—The $100,000 coupon, fully regis- 
terable, street improvement bonds offered on March 11, were awarded to 
Newton, Abbe & Co. of Boston on a bid of 100.629 for 1%s, a basis of 
about 1.63%. Hale, Waters & Co. of Boston were second high, bidding 
100.595 for 1%s. Dated Dec. 1, 1936. Due $10,000 yearly on Dec. 1 
from 1937 to 1946 


NORTHBRIDGE, Mass.—NOTE SALE—An issue of $75,000 temporary 
loan notes was awarded on March 9 to the New England Trust Co. of 
Boston on a .52% discount basis. Notes are payable Nov. 4, 1937. The 
Seceond National Bank of Boston was next high, bidding .544% discount. 


Other bids were as follows: 

Bidder— Discount 
BPiree Bostom Oorp... <<. cccccccccccc ccc caemittdnonbieten tee 0. A 
Worcester County Trust Co_________- Sea iacdes sos as shine dine arsenide setts sacl 0.594% 
Se Ch Se ees oiebee ae 0.60% 
First National Bank of Boston _______- nie bid tibet bteie me wd 0.618% 
Merchants National Bank of Boston. .._._._...._.__---------. 0.63% 
ie el i a pe i eM 


PALMER, Mass.—NOTE SALE—tThe issue of $75,000 notes offered on 
March 9 was awarded to the Second National Bank of Boston, at 0.548% 


discount. Dated March 15, 1937 and due Dec. 10, 1937. Other bids were 
as follows: 

Bidder— Discount 
Dare Benen: Om OF BOSGOR.. ..ccccccceccscoeeceecoecqoeecuces 0.575% 
EE EIS S PL a Ee eee 
ESE RE ET a et aa, aE a Lene EAE 0.63% 
Merchants National Bank of Boston._.___-_____ --__- ~~~ 0.66% 
i de a 0.72% 


WORCESTER COUNTY (P. O. Worcester), Mass.— NOTE OFFERING 
—The Board of Commissioners will receive sealed bids until noon on March 
16 for the purchase of $500,000 notes issued in anticipation of taxes for the 
year 1937. Dated March 16, 1937. Payable Nov. 12, 1937 at the Second 
National Bank of Boston. Denoms. $25,000, $10,000 and $5,000. Notes 
will be authenticated as to genuineness and validity by the Second National 
Bank of Boston, under advice of Ropes, Gray, Boyden & Perkins of Boston. 
They will be delivered on or about March 17 at the aforementioned bank, 
111 Franklin St., Boston. 


MICHIGAN 


BANGOR TOWNSHIP SCHOOL DISTRICT (P. O. Bay City 
R. F. D.), Mich.— BOND OFFERING—Foster Lee, Secretary of the Board 
of Education, will receive bids until 8 p. m. March 16 for the purchase of 

20,000 school bonds. Bidders are to name rate of int., not to exceed 4%. 
Dated April 15, 1937. Int. payable annually on April 15. Due $2,500 
yearly on April 15 from 1938 to 1945. Certified check for $500, required. 

BLOOMINGDALE TOWNSHIP SCHOOL DISTRICT NO. 10 (P. O. 
Bloomingdale), Mich.—BOND SALE—An issue of $15,000 4% school 
Ley ge nds has been sold to a local bank. Due serially from 1938 to 

, incl. 
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We Buy for Our Own Account 


MICHIGAN MUNICIPALS 
Cray, McFawn & Company 


DETROIT 


Telephone CHerry 6828 A. T. T. Tel. DET 347 


MICHIGAN 


CONSTANTINE, Mich.—BOND OFFERING—H. E. Smith, Village 
Clerk, will receive bids until 7:30 p. m. March 22 for the purchase of $107,000 
electric light mortgage bonds. Bidders are to name rate of interest, not to 
exceed 6%. Dated April 1, 1937. Principal and semi-annual interest (April 
1 and Oct. 1) payable at the Detroit Trust Co., Detroit. Due yearly on 
April 1 as follows: $2,000, 1939 and 1940; $3,000, 1941; and $5,000, 1942 
to 1961. Bonds are not a general obligation of the village, but are payable 
from revenues of and secured by a mortgage on the electric light and power 
plant and distribution system. Cert. check for $5,000, required. Approv- 
ing — of Miller, Canfield, Paddock & Stone of Detroit will be furnished 

y the village. 


FLINT, Mich.—BOND CALL—In accordance with its option, the city is 
calling for payment at the Chase National Bank of New York, fiscal agent, 
on April 15 the following bonds, reports Harry W. Colbert, Director of 


Finance: 
eo obligation refunding bonds of 1933, 414% series A, Nos. 103 to 
, incl. 
Special assessment refunding bonds of 1933, 4% series B, Nos. 1 to 17, 
incl., and 414 % series B, numbered from 106 to 135, incl. 
The bonds bear date of April 15, 1933, and mature April 15, 1948. 


FRANKFORT SCHOOL DISTRICT, Mich.—BOND SALE DETAILS 
—The $30,000 school bonds sold to the First of Michigan Corp. of Detroit, 
at a price of 103.63, as prevees reported—vV. 144, e- 1640—bear 4% 
interest, are in denoms. of $500 and mature serially on Dec. 1. 


GROSSE ILE TOWNSHIP SCHOOL DISTRICT (P. O. Grosse Ile), 
Mich.—BOND OFFERING—Frank 8S. Jewell, Secretary of the Board of 
Education, will receive bids until 8 p. m. March 15 for the purchase of the 
following refunding bonds: 
$25,000 series A bonds. Due $5,000 yearly on Feb. 15 from 1938 to 1942. 

27 ,000 Se Due Feb. 15, 1947; redeemable on and after Aug. 
15, 1 ‘ 

Bidders are to name rate of interest, not to exceed 4%. Dated Feb. 15, 
1937. Interest payable semi-annually. Cert. check for $2,000, required. 
Approving opinion of Miller, Canfield, Paddock & Stone of Detroit will be 
furnished by the district. 

MENOMINEE COUNTY (P. O. Menominee), Mich.—BOND ELEC- 
TION—The County Supervisors have ordered that a proposal to issue 
$150,000 road improvement bonds be submitted to the voters at an election 
scheduled for April 5. 


MONROE COUNTY (P. O. Monroe), Mich.—BOND CALL—F. E. 
Gillespie, Clerk of the Board of Road Commissioners, announces that the 
following highway improvement refunding bonds, totaling $203,660, will 
be redeemed at par and accrued interest on May 1, 1937, upon presentation 
at the County Treasurer's office or at the Monroe State Savings Bank, 


Monroe: 

















Refunding Issue Dated May 15, 1932 | Rd. Ass’t Bond Total Maturing 
Rd. Ass't Bond Total Maturing | Dist. No. Numbers Amt. May 1, 
Dist. No. Numbers Amt. May 1, 50 17-22 incl. 6,000 1940 
56 S $780 1938 51 26-41 inel. 16,000 1940 
56 10 780 1939 52 13-15 inel. 3,000 1940 
64 5 600 1939 52 16-19 incl. 4,000 1941 
53 6 1,000 1940 
$2,160 54 5- 7 incl. 2,500 1939 
55 19-22 incl. 4,000 1940 
Refunding Issue Dated May 1, 1933 55 23-28 incl. 6,000 1941 
32 - $2,000 1938 56 1- 4inel. 4,000 1940 
34 22 1,000 1939 57 11-15 incl. 5,000 1941 
34 23-27 incl. 5,000 1940 58 2 1,000 1944 
35 39-46 incl. 8,000 1940 59 2- 5inel. 4,000 1940 
36 11 and 12 2,000 1939 60 11-15 inel. 5,000 1942 
36 13 1,000 1940 60 16 and 17 2,000 1943 
37 4 1,000 1939 61 10-13 incl. 4,000 1941 
39 19-21 inel. 3,000 1939 62 Zand 3 2,000 1940 
39 22 and 23 2,000 1940 63 8-12 incl. 5,000 1942 
40 26-31 incl. 6,000 1939 64 land 2 2,000 1940 
40 32-38 incl. 7,000 1940 65 12-16 incl. 5,000 1942 
41 12-16 incl. 5,000 1939 67 13-17 inel. 5,000 1942 
42 30-40 incl. 10,500 1939 68 8-12 inel. 5,000 1942 
42 41-43 incl. 3,000 1940 69 9-12 inel. 4,000 1942 
43 26-34 incl. 9,000 1939 70 5and 6 2,000 1941 
43 35 and 36 2,000 1940 71 6 and 7 2,000 1941 
45 5 and 6 2,000 1939 71 S 1,000 1942 
47 35-47 inel. 13,000 1940 72 A 9-12 inel. 4,000 1943 
4s 15-20 incl. 5,500 1940 72 BB 8-10 incl. 3,000 1942 
49 17-22 incl. 6,000 1940 


OAKLAND COUNTY (P. O. Pontiac), Mich.—TENDERS WANTED 
—The Board of Road Commissioners will receive until 10 a. m. on March 
22 sealed tenders of highway improvement (Covert) refunding bonds, dated 
Nov. 1, 1935 and due Nov. 1, 1958. Tenders will be considered for the 

urchase of bonds on the various roads and portions thereof to the extent 
unds are available on the date of opening of bids. Bonds purchased must 
have all May 1, 1937 and subsequent coupons attached and shall be delivered 
to the Detroit Trust Co. of Detroit, Michigan on or before March 31, 1937. 
accrued interest being computed to that date. 

All tenders shall be submitted in writing, sealed and marked ‘Tenders 
on Bonds’’ and shall specify Bond Numbers and fully describe the portion 
of each road of which bonds are tendered, stipulating lowest price or prices 
at which owner will sell said bonds to the sinking fund. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—REFUNDING 
BONDS READY FOR DELIVERY—tThe refunding bonds to be issued by 
the Board of Road Commissioners are now available to depositors, accord- 
ing to an announcement of the Bondholders’ Protective Committee to the 
holders of certificates of deposit representing highway improvement bonds. 
These bonds, in the opinion of the committee’s counsel, have the same 
legal attributes as the original obligations. Delivery of the bonds will be 
made at the depositary designated in the letter of transmittal, which must 
be used in forwarding the certificates of deposit. Copy of the legal opinion 
of Thomson, Wood & Hoffman of New York will accompany the nds 
when released. Unforeseen delay in exchanging the bonds resulted in the 
incurrence of additional expenses by the committee, for the payment of 
which an additional contribution of $1.50 per bond must be made by those 
depositors who were parties to the agreement at the time of submission 
of the refunding plan. About 97% of the outstanding bonds have been 
deposited with the committee and arrangements have been made to handle 
exchange of the remainiag 3%. In announcing availability of the refund- 
ing bonds, the committee has prepared a brief history of the circumstances 
which necessitated the refunding program. 

The protective committee consists of S. E. Johanigman, Chairman, 
Chicago; B. T. Batsch, Toledo, and J. A. Nordman, St. uis. The 
Secretary is C. E. Huyette, 1859 National Bank Bldg., Detroit. Counsel 
are Claude H. Stevens of Detroit, and Thomson, Wood & Hoffman, New 
York City. Depositaries are Guaranty Trust Co., New York, Toledo 
Trust Co., Toledo, and the Detroit Trust Co., Detroit. 


OAKLAND COUNTY ae O. Pontiac), Mich.—$7,000,000 DRAIN 
DEBT AWAITING SOLUTION—The problem of how to provide for 
payment of nearly $7,000,000 in drain bonds will be pressing for solution 
at a meeting of the Board of Supervisors to be held on March 10. A 
Cincinnati Circuit Court of Appeals ruled in January that the county is 
liabile for the obligations, according to report. A refunding plan may be 
decided on as a means of paying the debt. 


PLEASANT RIDGE, Mich.—TENDERS WANTED—Paul W. Eaton, 
City Cierk, will receive until 7:30 p. m. (eastern standard time) on April 6, 











1836 


sealed tenders for sale totthe oy of 1936 refunding bonds of the series and 

amounts herewith: series A, $5,000; series B, $8, ; series ©, $7,000. 

Offers should remain firm for five days and fully describe the securities 

offered, stating the lowest price at which the bonds with Sept. 1, 1937 and 

sqasequent coupons attached will be sold to the city. The bonds are dated 
ar ; x 








Northwestern Municipals 


Minnesota, North and South Dakota, Montana, 
Oregon, Washington 


WELLS-DICKEY COMPANY 


Telephone—Minneapolis Atlantic 4201 Teletype—Mpls 287 


MINNESOTA 


HENNEPIN COUNTY INDEPENDENT CONSOLIDATED SCHOOL 
DISTRICT NO. 85 (P. O. Mound), Minn.—BONDS VOTED—At the 
special election held’on March 4—V. 144, p. 1321—the voters approved 
we e —_— of the $200,000 in senior high school building and equipment 

nds. 


LONG *PRAIRIETCONSOLIDATED “SCHOOL DISTRICT NO. 90 
(P. O. Long Prairie), Minn.—BOND OFFERING—J. U. Randall, Clerk 
of the Board ‘of Education, willfreceive*bids{until*?2;p. m. March 13, for the 
purchase of $6, %abonds. 

ISANTI COUNTY. INDEPENDENT SCHOOL DISTRICT (P. O. 
Braham) Minn.—BOND SALE—The district has disposed of the issue of 
$40,000 4% refunding bonds offered on March 1—V. 144, p. 1474. 

MINNEAPOLIS, Minn.—BOND OFFERING—City Comptroller C. J. 
gn0G Oe Sevens bids until March 22, for the purchase of an issue of 

° nds. 


MOUNTAIN IRON, Minn.—BOND ELECTION—A proposal to issue 
$118,500 community hall bonds will be submitted to the voters at an election 
to be held on March 18. 


P NOBLES COUNTY (P. O. Worthington), Minn.—BOND OFFER- 
ING—Craigen Thom, Count uditor, will receive bids until March 16, 
for the purchased ofan issu $125,000 2%% ditch refunding bonds. 


” PRESTON INDEPENDENT SCHOOL DISTRICT NO. 45 (P. O. 
Preston), Minn.—BOND OFFERING—Sealed bids will be received until 
7 p. m. on March 25 by Mrs. A. H. Langum, Clerk of the Board of Educa- 
tion, for the purchase of an issue of $107,000 2%% refunding bonds, to 
take up bonds coming due on April 1, 1937. Maturity of bonds to follow 
serially in such amounts as will serve the best interests of the district. 


SAUK CENTRE SCHOOL DISTRICT, Minn.—BOND ELECTION— 
At an election scheduled for March 13 the residents of the district will vote 
on a proposal to issue $165,000 high school bonds. 


VIRGINIA, Minn.—BOND OFFERING—4J. G. Milroy, Jr., City Clerk, 
will receive bids until 7:30 p. m., March 22 for the purchase at not less than 
of $30,000 4% coupon water, light and heat plant improvement bonds. 
enom. $1,000. Dated April 1, 1937. Principal and semi-annual interest 
(Jan. 1 and July 1) payable at the City Treasurer's office. Due $3,000 
earlv on Jan. 1 from 1941 to 1950. Callable at any time. Cert. check 
or $2,000, payable to the City of Virginia, required. 
- Sm ee the offering given in our issue of March 6— 
. y= * . 


WALNUT GROVE INDEPENDENT SCHOOL DISTRICT NO. 23 
P. O. Walnut Grove), Minn.—MATURIT Y—It is now reported by the 

istrict Clerk that the $46,000 3% school bonds purchased by the State 
of Minnesota, as noted in these columns in Dece iber—V. 143, p. 4040— 
are due on July,1 from 1941 to 1955, inclusive. 





























Offerings Wanted: 
LOUISIANA & MISSISSPIPI 
MUNICIPALS - 


#? Bond Department 


WHITNEY NATIONAL BANK 


. NEW{ORLEANS, LA. 
~F Bell Teletype N. O. 182 @ 


MISSISSIPPI 


AMORY, Miss.—BOND ELECTION—At an election ordered for 
March 9 a proposal to issue '$50,000 factory construction bonds will be 
submitted to the voters. 


—= 
*” BATESVILLE, Miss.—BONDS VALIDATED—A $20,000" bond issue 
authorized some timeagolbyithe City Council is said to have been validated 
by the Chancery Court ‘fand“the‘saidfstreet paving issue will be offered for 
sale as soon as possible. 


COLUMBUS SEPARATE SCHOOL DISTRICT .(P. O. Columbus), 
Miss.—BOND OFFERING—Sealed bids will be received until April 20, 
according to report, by the City Clerk, for the purchase of a $25,000 issue of 
refunding bonds. 

HARLEY CONSOLIDATEDIJSCHOOL DISTRICT (P. O. Pasca- 
goula), Miss.—BONDS VOTED—The@County Superintendent of Educa- 
tion states that $16,500 school bonds were approved at an election held on 
Feb. 27. It is said thatéthesesbonds:will,be sold at once. 

MONTICELLO, Miss.—BONDS VOTED—At “an election *held on 
Feb. 27, the voters$approved*the issuance*of $30,000 in water works and 
sewer bonds, it is,stated. 

PERRY COUNTY (P. O. New Augusta), Miss.—BONDS SOLD— 
It is reported that $68,00055% semi-ann. refunding bonds have been pur- 
chased by the,Leland SpeedgCo. of Jackson. Dated Sept. 1, 1936. 

TYLERTOWN, Miss.—BONDS VOTED—At the election held on March 
2—V. 144, p. 1321—the voters approved the issuance of the $35,000 in 
school construction bonds by a count of 366 to 12. It is hoped to receive 
a Public Works Administration grant on this project. 

TYLERTOWN SEPARATE SCHOOL DISTRICT, Miss—BOND 
SALE—An issue of $35,000 344% bonds has been sold at private sale to the 
Tylertown Bank at par. 


MISSOURI BONDS 


Markets in all State, County & Town Issues 
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- SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


MISSOURI 


KANSAS CITY, Mo.—BOND SALE DETAILS—In*connection Ywith 
the sale of the $750,000 improvement bonds to,Stranahan, Harris & Co., 
Inc., of Toledo, and Graham, Parsons & Co. fof New York, jointly, as 




















2%s, at 100.102, af¢basisgof about92.74%, as noted in these columns in 
January—V. 144 


, Dp. 814—it is.now reported that the ,bonds ,are dated 
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Feb. 1, 1937. Denom. $1,000. Prin. and int. (F. & A.) payable at_the 
City Treasurer's office, or at the Chase National Bank, New York. Due 
from Feb. 1, 1939 to 1975. 


LEE’S SUMMIT, Mo.—BOND SALE—The City Council has sold $11,500 
bonds to the Bank of Lee's Summit. 


ST. LOUIS, Mo.—BOND ISSUANCE NOT CONTEMPLATED—In 
connection with the report given in these columns recently, that the Board 
of Estimate and Apportionment had decided to submit to the voters at the 
April 6 primary election the proposal to issue $1,000,000 in sewer construc- 
tion bonds—V. 144, p. 1321—it is stated by the Deputy City Comptroller 
that no bonds will be submitted to a vote at that time. 


NEBRASKA MUNICIPAL BONDS 


OMAHA, DOUGLAS COUNTY, LINCOLN 
AND OTHER NEBRASKA ISSUES 


THE NATIONAL COMPANY 


OF OMAHA 
First National Bank Bldg. A. T. & T. Teletype OMA 81 


NEBRASKA 


BROKEN BOW SCHOOL DISTRICT (P. O. Broken Bow), Neb.— 
BOND ELECTION—We are informed that an election will be held on 
April 6 to vote on the issuance of $96,000 in not to exceed 4% school build- 
ing bonds. Due in 20 years, optional after 10 years. 


KEARNEY, Neb.—BOND ELECTION—M., E. Burke, City Clerk, 
states that at the primary election on April 6 an issue of $100,000 3% 
city hall, jail, auditorium _and fire department bonds will come up for a 
vote. Denom. $1,000. Due in 10 years, optional in one year. 
























e N. Y. 1-528 


New Yerk 




















MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


57 WILLIAM STREET, N. Y. Telephone: John 4-6364 
A. T. & T.: N. Y. 1-730 Newark Tel.: Market 3-3124 





$268,000 CITY OF MILLVILLE, N. J. 


Gen. Imp. 4%s, due Sept. 1, 1950-67 
To yield 3.95%-4.20% 


Colyer, Robinson § Company 











1180 Raymond Blvd., Newark MArket 3-1718 
New York Wire: A. T. & T. Teletype 
REctor 2-2055 NWRK 24 





NEW JERSEY 


ASBURY PARK, N. J.—FAVORS OWN REFUNDING PLAN—The 
city is seeking to obtain a writ to test validity of the order in which the 
State Municipal Finance Commission certified its own plan for refinancing 
the municipal debt and rejected the one proposed by the city government, 
In support of the contention that its own plan would mean a saving of in- 
terest charges of $1,517,441.76 to tax payers, two experts on municipal 
finance and refunding operations testified in behalf of the city during the 
taking of depositions before Lillian Broder Levington, Supreme Court 
examiner, at Asbury Park on March 2. One of the witnesses, Harrison 
Hopper of New York City, after comparing the city’s plan with programs 
undertaken in three other resort cities, voiced his opinion that the mu- 
nicipal government's proposed refinancing at 3.85% interest was ‘‘fair and 
generous’ to bondholders, according to report. 


BERGEN COUNTY (P. O. Hackensack), N. J.—BOND SALE—-The 
$400,000 coupon or registered general improvement bonds offered %on 
March 9—V. 144, p. 1641—were awarded to Phelps, Fenn & Co., New 
York, and Adams & Mueller, Newark, jointly, as 2 4s, at a price of 100.10, 
a basis of about 2.23%. Dated March 15, 1937 and due $40,000 on March 
15 from 1938 to 1947 incl. 


CAMDEN'‘COUNTY (P. O. Camden), N. J.—BONDING AUTHORITY 
DENIED—The New Jersey State Funding Board has denied the applica- 
tion of the Camden County Board of Freeholders for authority to issue 
$453,000 park refunding bonds. 


ESSEX‘COUNTY (P. O. Newark), N. J.—BOND OFFERI NG—Curtis 
R. Burnett, Chairman of the Finance Board, will receive bids until 10:30 
a.m. March 19 for the purchase of $1,836,000 coupon bonds, divided into 
five issues as follows: 
$800,000 voting machine bonds. Due yearly on April 1 as follows: $50,000, 

1938 to 1947; and $60,000, 1948 to 1952. 
15,000 school bonds. Due $3,000 yearly on April 1 from 1938 to 1942. 
42,000 sewer bonds. Due yearly on April 1 as follows: $2,000, 1938 and 
1939; and $1,000, 1940 to 1977. 

358,000 park bonds. Due yearly on April 1 as follows: $20,000, 1938 to 
1942; $25,000, 1943 to 1950; and $29,000, 1951 and 1952. 
621,000 general improvement bonds. Due yearly on April 1 as follows: 

$30,000, 1938 to 1947; $40,000, 1948 to 1954; and $41,000, 1955. 

Bonds are to bear interest at no more than 6%, as decided by the bidding: 
different rates may be specified for the different issues, but no more than 
one rate may be named on any one issue. No more bonds of any one issue 
will be awarded than will bring a price equal to the par value of the issue, 
plus a premium of no more than $1,000. Denom. $1,000. Dated April 1, 
1937. Principal and semi-annual interest (April 1 and Oct. 1) payable at 
the United States Trust Co., in New York. Cert. check for 2% of amount 
of bonds, required. Approving opinion of Thomson, Wood & Hoffman of 
New York will be furnished by the county. 


FLEMINGTON, N. J.—BOND SALE—The $36,000 coupon or registered 
sewerage disposal plant bonds offered on March 8—V. 144, p. 1322—were 
awarded to VanDeventer, Spear & Co. of Newark, as 2s, at a price of 
100.23, a basis of about 2.44%. Dated March 1, 1937 and due March 1 as 
follows: $5,000 from 1938 to 1944 incl. and $1,000 in 1945. A bid of 100.20 
for 2\%s was made by Morse Bros. & Co., Inc., New York City. 


DEAL, N. J.—FINANCIAL STATEMENT—The following is given in 
connection with the recent sale of $182,000 4% refunding bonds to B. J. 
Van Ingen & Co., Inc. of New York, at a price of par.—V. 144, p. 489: 





Volume 144 
Financial Statement—Indebtedness as of Nov. 30, 1936 
PERG DUGERéconacacececceanbeosannecances $616,000.00 


Notes—Tax revenue notes of 1936. . $60,000.00 
Emergency notes of 1936 251.16 








Assessment improvement notes... 17,600.00 
Bond anticipation notes....... .. 6,500.00 92,351.16 
EE a IO RIN i A See $708,351.16 
Other indebtedness: 
Local school taxes of 1936-1937............ ,000.00 
State and county taxes of 1936...........- 49,268.95 
I i ee 4,182.88 
Accounts payable—bills.................. 9, .00 
wee Gee POO cece cccncdscccccedtiecsbcos 87 451.83 
To be issued: 
PORES GO. BO GRE cued eseccedeeconcans $396,173.12 
Less: Amount of said bonds to be issued to 
fund obligations included in above debt... 177,007.97 219,165.15 





Net debt of borough after issuance of refunding bonds... ~~ $1,014,968.14 
Statement of Annual Cash Requirements and Actual Cash Receipis 


Annual Cash Actual Cash 
Year— quirements wit 
Dn 2btimneatanaseaeasensnane 62,621 $301 .438 
Dn. © oO eeenneheoneaaheneout 357,48 9.630 
eee ae 347 ,892 324 .794 
ind pie cma aehuimeadawiadeaaah 1,02 23 .853 
SOP Ebedbarcovscasdscoucsuséce 321,818 *295,151 


*To Nov. 30, 1936. 
Assessed Valuations 


Year— Amount ear— Amo 
Piiine6 ¢ éecaseeoenen $8 057.431 Se $7 .787 ,356 
BUNGs ccccateuceasece -976,831 Db O06 anmeneseaseone 088, 

Taz Collections 
Amount Collected Percentage 

Year— Taz y in Year of Levy Collected 
Ses $235,361 .6 $153 542.40 65.2 
Dib ewheensess.enece 263 609.11 163 .825.49 62.1 
ie) ageeteestacose 83 ,082.98 193,249.40 68.3 

ae 025.20 195.015.93 71.5 
1936 to Dec. 1...-.-.- 261,062.27 183 352.15 70.2 


Population (1930 census), 800. 


FORT LEE, N. J.—NEW REFUNDING PLAN SOUGHT—According 
to the minutes of the Municipal Finance Commission meeting of Feb. 26, 
the borough rescinded its approval of the plan of refunding previously 
pro A resolution adopted by the Mayor and Council declared that: 
ue to increased realty values in this section within the past four months 
and the probability of continued increases in this direction, and 

‘*Due to the failure of the Bondholders Committee to meet these con- 
ditions with a fair price offer and to reduce their tax exemption demands, and 

**Due to the failure of the Bondholders Committee to clarify their position 
with respect to refusing consideration at this time of a refunding plan 
excluding the assignment of liens in bulk, and 

**‘Due to the long delay since tentative approval of the present plan by 
the governing body and also that there is little likelih of the present 

lan even with its numerous revisions receiving the approval of the municipal 

nance Commission the approval of the Mayor and Council pve on 
Oct. 30, 1936 to the present refunding plan be withdrawn, and t 

holders Committee and the Municipal Finance Commission so notified, and 

‘‘Be it further resolved that the Borough attorney and auditor be and 
they hereby are authorized to formulate and present for consideration of 
the Mayor and Council a ‘straight’ refunding plan for the Borough, im- 
mediately.’’ Dated, Feb. 24, 1937. 

After considering the above resolution, the Municipal Finance Com- 
mission formally went on record as disapproving the tentative refunding 

lan as revised to Feb. 5, 1937, and ordered the immediate preparation by 
ts counsel and auditors of a ‘‘straight refunding plan’’ covering the entire 
debt of the borough. 


GLOUCESTER TOWNSHIP (P. O. Blackwood), N. J.—BOND SALE 
—A group composed of E. H. Rollins & Sons, Philadelphia, B. J. Van Ingen 
& Co., Inc., New York, and Dougherty, Corkran & Co. of Philadelphia, 

urchased $228,000 4% general refunding bonds, issued under Chapter 77, 
ublic Laws of i935, as amended, with the ‘‘cash basis’’ clause which makes 
it mandatory for the township to conduct all future operations in such 
manner as to provide a balanced budget in each year. The bonds are dated 
Dec. 1, 1936. Denom. $1, ‘ ue Dec. 1 as follows: $10,000, 1940 to 
1942, incl.; $15,000, 1943; $20,000. 1954 and 1955; $15,000. 1956 to 1962, 
incl.; $18,000 in 1963, and $20,000 in 1964. Prin. and int. (J. & D.) 
yable at the First National Bank & Trust Co., Blackwood, or at the 
arine Midland Trust Co., New York City. The bonds now offered are 
part of an authorized issue of $625,000, the blanace of which have been 
exchanged with the original holders. All of the townships’ taxable property 
is subject to the levy of unlimited ad valorem taxes in order to provide for 
permens of bond prin. and int. charges. Legality approved by Hawkins, 
elafield & Longfellow of New York City. 


HACKENSACK, N. J.—BONDS APPROVED ON FIRST READING— 
On March 1 the City Council passed on first reading an ordinance au- 
thorizing the issuance of $110,000 public improvement bonds. The or- 
dinance will be given final consideration at a meeting of the City Council 
to be held on March 15. 


HASBROUCK HEIGHTS, N. J.—BOND SALE—The Peoples Trust 
Co. of Bergen County, at Hasbrouck Heights, has purchased an issue of 
$7,500 4% registered fire truck bonds at a price of par. Dated April 1, 
1937. Denom, $1,500. Due $1,500 annually in from one to five years. 
Interest payable A, & O. 


KENILWORTH, N. J.—BOND SALE DETAILS—The $548,000 general 
refunding bonds recently purchased by H. L. Schwamm & Co. of New York 
City, bear 4% interest, are dated March 1, 1937 and mature as follows: 


$5,000 Nov. 1, 19675 $10,000 March 1, 1938; $25,000 March 1 from 1939 


to nel. 
$30,000 March 1, 1946 and 1956 incl. and $28,000 March 1, 1957. In- 
terest payable M.&S. The bonds were issued pursuant to Chapter 
77, P. L. of 1935, with the ‘‘cash basis’’ provision that the munici- 
1 budget is kept in balance. Legality approved by Hawkins, 
elafield & Longfellow of New York City. 


LODI, N. J.—BONDS AUTHORIZED—The Borough Council has given 
final approval to an ordinance authorizing the issuance of $735,000 funding 
and refunding bonds. 


MADISON, N. J.—BOND SALE—An issue of $134,000 3% water re- 
funding bonds has been sold to H. L. Allen & Co. of New York. 


The bankers reoffered the bonds at prices to yield from 2.25% to 4.20% 
according to maturity. After giving effect to this financing, the city will 
have no floating debt, and by issuing these bonds under Section 664 of 
Chapter 77 of the Laws of 1935, as amended, it will thereafter be required 
to make up its budgets in accordance with the so-called ‘‘cash basis’’ sec- 
tion. These bonds are legal investment for savings banks and trust funds 
in New Jersey, in the opinion of the bankers. 


MONTCLAIR, N. J.—NEW ISSUE OFFERING—Halsey, Stuart & 
Co., Inc., New York, are offering at prices to yield 0.80% to 2.85%. ac- 
cording to mavurity . $271,250 234% bonds, due serially March 15, 1938- 
1970, inclusive. he bonds, in the opinion of the bankers, are legal in- 
vestment for savings banks and trust funds in New York, New Jersey and 
certain other States. 

Issued for improvement, water and school purposes, the bonds, in the 
opinion of counsel, will constitute general obligations of the Town of Mont- 

ir, payable from unlimited ad valorem taxation. valuation, 
1936, is officially pepostes as $106,671,273 and net bonded debt, including 
these bonds, as $8,003,815. The 1935 tax levy is reported as over 92% 
collected and that for 1936 as over 83% collected. 


NEWARK, N. J.—TAX BILL SETS RECORD—The $36,991,426.39 in 
taxes to be raised by the olty during 1937 represents the largest levy on 
record, according to report. oreover, an additional $2,000,000 would be 
added except for the payment of that amount in 1936 taxes by the Standard 
Oil Co. on an omitted $50,000,000 tax assessment. This sum was used as 
a cash surplus in making up the 1937 budget. The City Commission meets 
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tax money will be used as follows: 


Monday to adopt the ow Cty The 
21 “ 771,426.39; city’s share 0 public schools, $7 460.500; 


For local purposes, $21, 
county tax (est.), $4,009 - soldier’s bonus (est.), $170,000; Sta 

tax, also estimated, $2,700,000. The bulk of a $2,032,239 increase in 
appropriations is made up in the main of salary increase to municipal and 
State and county employees. Because only 74.60% of the current taxes 
were collected in 1936, city was required to include in the 1937 budget an 
item of $1,852,223.79 for uncollected taxes, according to report. Such a 
provision is mandatory under Chapter 60, Laws of 1933, which requires 
that the city operate on a cash basis. The tax bill in 1936, the first year of 
the pay-as-you-go plan, was $35,043,152.91. This compared with $30,- 
728,914.95 in 1934. 


NEWARK, N. J.—TAX RATE 20 POINTS LESS THAN EXPECTED— 
mg | by Andrew K. iy! City Auditor and Acting Budget Director, 
of a duplicate item of $1,852, 23.90 in the 1937 budget submitted to the 
State Auditor, will permit a drop in the anticipated tax rate from $3.81 to 
$3.61 per $100 of assessed valuation, it was disclosed on March 9. 


NEW JERSEY (State of)—RAILROAD VALUATIONS FOR TAX 
PURPOSES UPHELD—A $19,413,056 tax for 1936 on preperey of 15 
railroads, eight of them main line systems, has been affirmed the State 
Tax Board. The tax was levied by State Tax Commissioner Martin. 

The board's decision marked one more step in the plan of the railroads 
to carry their fight against the assessments to the United States Supreme 
Court. Most of them maintain the levy is based on 100% valuation while 
most other property is at only part of actual value. The Penn- 
sylvania and Pennsylvania-Reading Seashore Lines did not attack the 
method of assessment. 

* The State won an initial victory recently when Federal Judge Forman 
upheld a levy calculated similarly to that for 1936. Pending litigations 
cover a number of years. 

Two Paid in Full 


All the railroads except the Pennsylvania and the Pennsylvania-Reading 
Seashore 1 ines withheld part of the tax. The total payment received was 
$14,177,771. The two railroads paying in fu!l did so under protest. 

The railroads that have withheld _ payment are: 

Central of New Jersey, Lehigh Valley, New York Central, Erie, Lacka- 
wanna, Reading, Dover & Rockaway, Ogden Mine, New York & Long 
Branch, Wharton & Northern, New Jersey & New York and the Hoboken 
Railroad, Warehouse & Steamship Connecting Co. 


ORANGE, N. J.—LOWERS TAX RATE—A revised budget “on 
first reading by the City Commission the other day fixes the 1937 tax rate 
at $3.75 per $100 of assessed valuation, a reduction of 7 points from the 
1936 rate. The amount to be raised by taxation is $1,729,296.22, as 
against $1,776,182.38 last year. 


” PITMAN, N. J.—BONDS AUTHORIZED—On Feb. 22 the Borough 
Council passed on final reading an ordinance providing authority for.the 
issuance of $150,000 general refunding bonds. 

registered re- 


SALEM, N. J.—BOND SALE—The $32,000 coupon or 
funding bonds offered on March 8—V. 144, p. 1323—were awarded to 
Hendricks & Estwood, Inc , and A. C. W Jr., & Co., Inc., both of 
Philadelphia, jointly, as 3 4s, at a price of 100.02, a basis of about wth 
—- Jan. 1, 1937 and due $2,000 annually on Jan. 1 from 1938 to 1953, 
nel. 


STONE HARBOR, N. J.—BONDS AUTHORIZED—The Borough 
Council has given final vg rtm to an ordinance authorizing the issuance of 
$78,000 water refunding bonds. 


UNION COUNTY (P. O. Elizabeth), N. J.—BOND SALE—Award of 
the $500,000 issue of coupon or r tered general improvement bonds 
offered on March 11—V. 144, p. 1642—was made to Adams & Mueller of 
Newark. The purchasers took $499,000 2% % bonds at a yee of $500,893, 
equal to 100.379, a basis of about 2.47%. ated March 1, 1937. Dueon 
March 1 as follows: $20,000, 1938 to 1947; $25,000, 1948 to 1958, and 
$24,000, 1959. The Fidelity Union Trust Co. of Newark was second high 
bidder, offering to pay $500,025 for $499,000 2%% bonds. ges 


WEST DEPTFORD TOWNSHIP (P. O. Thorofare), N. J.—BOND 
APPROVED—The State Funding Commission has approved an issuezof 
$140,000 refunding bonds. 


NEW MEXICO 


ROSWELL SCHOOL DISTRICT NO. 1, N. Mex.—BONDS VOTED— 
The voters of the district have approved a proposalgto issue $75,000 school 


improvement bonds. 
NEW YORK 


ALBANY, N. ¥.—COMPTROLLER'S ANNUAL REPORT—Comptroller 
Lawrence J. Ehrhardt’s annual report showing Albany with a net debt*‘of 
$17,871.874 and a debt margin of $5,465,267 has been completed and§filed 
with the State Department of Taxation and Finanee. | 

Nearly $2,250,000 in bonds will be matured this year. The amount to 
be set aside for bond retirement over the next 10-year period is scheduled _.to 
drop steadily until 1946 when but $943,000 will be matured. 

The report lists $32,321,890 bonds outstanding of which $13,317,590 are 

public improvement, relief and equipment bonds; 
$5,217 Oe Senses bonds; $12,794,500 water and $992,000 street improve- 
ment n 


The Comptroller reported that he has on hand a fund comprising nearly 
50% of the total that will be required to retire a series of term bonds issued 
20 years or more ago to mature 25 to 30 years hence. 
om the gross debt of approximately $32,000,000 has been deducted 
the water debt and the sinking fund toward debt retirement, leaving a net 
city debt as of Jan. 1 last of $17,871,874 

Gnealentel taxes, the Comptroller reported, are at the lowest amount 
in 10 years or more. Of the total to be collected last year for tax purposes 
only $536,073.35 remained uncollected by the City Treasurer at the end 
of the year from a budget of more than $7, 

The percentage of delinquency was .0662. 
year, on the basis of an $8,000,000 budget, .061 was uncollect 
end of the year. 

The city’s assessed valuation of taxable real estate is $225,538,202. 
Special franchise valuations aggregate $7,489,688, making a total of 
$233 ,027 ,890 available for tax purposes. 

Out of the 1936 surplus in the contingent fund of $817,965.50, the 
Comptroller transferred $800.000 toward tax reduction in 1937. 


CENTRAL ISLIP FIRE DISTRICT OF THE TOWN OF ISLIP 
(P. O. Central Islip), N. Y.—BOND SALE—The issue of $35,000 coupon 
or registered building bonds offered on March 12—V. 144, p. 1476—was 
awarded to Sherwood & Co. of New York, as 3.40s, at a price of 100.20, a 
bais of about 3.38%. Dated March 1, 1937 and due March 1 as follows: 
at pa from 1941 to 1957 incl. and $1,000 in 1958. Among the other 

ers were: 





general municipal. 


,000. 
In 1929, the last previous 
at the 


Bidder Int. Rate Rate Bid 
I I i ik i el 3.50 100.265 
pee SO EE ae ea 3.50 100.21 
ee I et oe cee Pua 375% 100 318 


CORNING SCHOOL DISTRICT NO. 9 (P. O. Corning), N. Y.— 
BONDS VOTED—At an election held Feb. 26 the pro to issue $100,000 
school building bonds carried by a vote of 425 to 119. They will mature 
in from 1 to 20 years 


EAST AURORA, N. Y.—BOND OFFERING—D. N. Rumsey, Village 
Clerk, will receive bids until 3 p. m. March 18 for the parciese at not less 
than par of $8,000 coupon, fully registerable, general obligation, unlimited 
tax, debt equalization bonds. Bidders are to name rate of interest, in a 
multiple of 4% % or 1-10%, but not to exceed 5%. Denom. $1,000. Dated 
April 1, 1937. Principal and semi-annual interest (April 1 and Oct. 1) 

yable at the Bank of East Aurora, in East Aurora, or at the Manu- 
acturers & Traders Trust Co., Buffalo. Due $4,000 on April 1 in each 
of the years 1941 and 1942. Certified check for $200, payable to the 
village, required. Approving opinion of Clay, Dillon & Vandewater of 
New York will be furnished by the village. 


CORTLAND, N. Y.—REPORT ON POSTPONEMENT OF SALE—As 
provianesy reported in these columns, the city was obliged to postpone 
rom March 5 to March 19 the sale of $64,000 not to exceed 6% interest 
coupon or registered street improvement bonds. Official confirmation of 
this action is made by A. A. Somers, City Chamberlain, as follows: 

“Owing to the fact that the notice of sale for bonds in the City of Cort- 
land, March 5th, was not published in the official newspapers of the city a 











ore | payable in two instalments at the option of the propert 
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sufficient time prior to March 5th to comply with Section 9 of the General 
Municipal Law, it was necessary that said sale originally scheduled be 
adjourned and the same has accordingly been adjourned until March 19th. 

‘Proposals for bonds will be received up until 3 p. m. Eastern Standard 
Time on said adjourned date.”’ 


Financial Statement Feb. 1, 1937 











Assessed valuation 1937 (real estate incl. special franchise)... $14,720,769.00 
Bonded debt excluding present issues.................... 965,500.00 
Floating Debi— 
T. E. R. A. certificates of indebtedmess._...............- 104,300.00 
Paving certificates of indebtedness $54,000. of which will 
be paid with proceeds of present issues................ 73,860.86 
Tax anticipation notes due March 1, 1937 ................ 90,000.00 
$1,233 ,660.86 
Deductions— 
Water bonds included above _..........--..-- $164,000.00 
Bonds other than water due in 1937 to be paid 
FR et a a a Se 68,500.00 
ah non céend beeheoeunoene ,000. 
322,500.00 
Sy Ca ihas chap Aeeditesceictalatbins echs ts to eh ansdetellicntanse stitial db el taeaattien tein $911,160.86 
Tax Collections 
Uncollected Uncollected 
at End of asofFeb.1, 
Year— Levy Fiscal Year 1937 ¢ 
ER A ae ee Sane eee $552,352.98 $41,560.87 + #£=<....-.- 
SEERA SHS ea aC 2,386.83 9, .96 $304.89 
REESE apa WF: LES. UEC eR 590,360.48 38,548.68 2,160.03 
RT rn Se 612,983.91 35,457.40 30,823.69 


The uncollected taxes for 1934 and 1935 represent the purchase price of 
roperties which were bid in by the city on tax sale and which have not 
redeemed. The tax sale for 1936 not yet been held. The taxes 
owners. The 
instalment may be paid up to the last days of February without 
penalty. The second instalment may be paid up to the last day of August 
without penalty. The second instalment of 1937 taxes will not be de- 
linquent until Sept. 1, 1937. 
he bonded indebtedness of the city does not include the debt of any 
other subdivision having power to levy taxes upon any or all of the prop- 
rty subject to the taxing power of the city. 


ERIE COUNTY (P. O. Buffalo), N. Y.—BOND OFFERING—Charles 
ch, County Treasurer, will receive sealed bids until 11 a. m. on March 17 
for tne purchase of $3,250,000 not to exceed 4% interest coupon or regis- 
tered bonds, divided as follows: 
$1,700,000 tax revenue bonds of 1936, issue to fund tax anticipation notes. 
Due $340,000 annually on March 1 from 1938 to 1942, inclusive. 
900,000 emergency relief bonds. Due March 1 as follows: $110,000 from 
938 to 1943, incl., and $120,000 in 1944 and 1945. 
400,000 a ene bonds. Due $40,000 annually on March 1 from 
1938 to 1947, incl. 
250,000 parkway bonds. Due $25,000 annually on March 1 from 1938 
to 1947, inclusive. 
Each issue is dated March 1, 1937. Denom. $1,000. Bidder to name 
a sy interest rate on all of the bonds, expressed in a multiple of 4 or 
1-10th of 1%. Principal and interest (M. & 8S.) payable at the Marine 
Trust Co., Buffalo. he bonds are general obligations of the county, 
payable from unlimited taxes. A certified check for $65,000, payable to the 
order of the county, must accompany each proncer The approving opin- 
ion of ony O a & Vandewater of New York City will be furnished the 
success 


FULTON, N. Y.—FINANCIAL STATEMENT—In connection with the 
off on March 16 of.$165,000 not to exceed 5% interest emergency relief 
and public works bonds, described in a previous issue, we give the following: 


Financial Statement 


der. 





Assessed valuation of taxable real estate..............---- $12,402,119.00 
Pees BORGO GENO. cacecceectoonccewennesccesecccscces 1,025,291 .27 
Deductions—Water supply bonds, incl. above. $208,000.00 
Bonds other than water bonds, maturing in 

1937, provision for payment of which has | 

SOG SHOE BO Be ecccocceacccesecee 77, 00.00 285,000.00 
SeGO RONGSE GH. non nncenenencmabasésgegeesgecoepanene $740,291.27 
Floating debt (to be paid with proceeds of these issues) - ~~ -~- 162,677.74 


Taz Collection Record (Including City, State and County Taz) 


Year 1934 1935 1936 
GET ALTAR IT eM 659,904.19 $535,199.19 $514,221.09 
Uncollected at end of fiscal yr. 29,612.49 23,690.44 19,253 .63 
Uncollected as of Jan. 1,1937. 4,556.05 11,303.59 19,253.63 


The foregoing statement of bonded debt does not include the debt ot any 
other subdivision having the power to levy taxes upon any or all of the prop- 
erty subject to the taxing power of the city. 

he city owns its own water supply system, and after providing for the 
payment of principal and interest of all water bonds and all operating ex- 
penses of the Water Department as of the first day of December, 1936, 
there was a surplus in the water fund of poerostaaey $23,000, not in- 


. ‘ 


cluding water rents for the quarter ending Dec. 31, 


GREECE (P. O. Rochester), N. Y.—BOND OFFERING—H. T. 
Hughes, Town Clerk, will receive bids until 3 p. m. March 16 for the pur- 
chase of the following coupon, fully registerable, general obligation, un- 
limited tax, bonds: 
$17,000 town hall bonds. Denom. $1,000 and $500. Due on March 15 

as follows: $1,500, 1938 to 1943, and $2,000, 1944 to 1947. 
25,000 work and home relief bonds. Denom. $1,000. Due on March 15 
as follows: $3,000, 1939 to 1945, and $4,000 in 1946. 

Dated March 15, 1937. Bidders are to name a single rate of int. on all 
the bonds, in a multipled of 4 % or 1-10%, but not to exceed 5%. Prin. 
and semi-ann. int. (M & 8.1) payable at the Lincoln-Alliance Bank & Trust 
Co., Rochester. Certified check for $840, payable to the Town, required. 
Approving opinion of Clay, Dillon & Vandewater of New York will be 
furnished by the Town. 


LARCHMONT, N. Y.—NOTE SALE—The Central Hanover Bank & 
Trust Co. of New York purchased March 8 an issue of $60,000 tax antici- 
pation notes at 0.48% interest. Dated March 12, 1937 and due July 12, 


1937. Other bids were as follows: 

Bidder— Int. Rate 
Trust Company of Larchmont (plus $2 premium)... .-- 1.10% 
Lockwood, Sims & Co. (plus $5 premium)-_-__.....-.-.---------.~ 1.15% 
R. W. Pressprich & Co. (plus $6 premium) ---.......--...-...-- 1.25% 
ry a a rr em ae ede 1.75% 


LITTLE FALLS, N. Y.—BOND OFFERING—Herman J. Misner, City 
Treasurer, will receive sealed bids until 10:30 a. m. (eastern standard time) 
on March 30 for the purchase of $100,000 not to exceed 6% interest coupon 
or registered bonds, divided as follows: 


$55,000 emergency relief bonds. Due March 1 as follows: $5,000, 1939; 
$10,000 from 1940 to 1942 incl. and $5,000 from 1943 to 1946 incl. 

45,000 pose works bonds. Due $5,000 on March 1 from 1939 to 1947 
incl. 


_ Each issue is dated March 1, 1937. Denom. $1,000. Bidder to name a 
single interest rate on all of the bonds, expressed in a multiple of 4% or 
1-10th of 1%. Prin. and int. (M. & S.) payable at the Little Falls National 
Bank, Little Falls, with New York exchange. A certified check for $2,000, 
payab.e to the order of the city, must accompany each proposal. The 
approving opinion of Clay, Dillon & Vandewater of New York City will be 
furnished the successful bidder. 


Financial Statement 
The assessed valuation of the property subject to the taxing power of 
the city, is $10,534,910.93. The total bonded debt of the city, inciuding 
the above mentioned bonds, is $745,000 of which there is no water debt. 
The population of the city (1930 census) was 11,104. The bonded debt 
above stated does not include the debt of any other subdivision having 





March 13, 1937 


n any or all of the property subject to the taxing 
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power to levy taxes u 
power of the —. he fiscal year commences Jan. 1. The amount of 
taxes levied for the fiscal years Commencing Jan. 1, 1934, Jan. 1, 1935, and 
Jan. 1, 1936, was respectively $215,186.21, $213,753.14, and $208,041.82. 
The amount of such taxes uncollected at the end of each of said fiscal rs 
was respectively $29,370.21, $29,121.67, $24,587.65. The amount of such 
taxes remaining uncoll as of March 2, 1937, was respectively $9,217.37, 
jae sahamad , and $22,578.64. Taxes for 1937 fiscal year have not yet been 
e . 


Noyes & Gardner ,gInc., of New York, are offering to investors at a price 

of par $135,000,6 %tcoupon, Np pete to egy em land purchase bonds, 

t of an issue of $200,000 bonds sold by the trict on Dec. 24 last— 

. 144, p. 1389. Denom, $1,000. Da Jan. 15, 1937. Principal and 

semi-annual interest cae. 15 and July 15) are at the Guaranty Trust 

Co., in New York. ue Jan. 15 as follows: $1,000, 1940; $19,000, 1941 to 
1946; and $20,000, 1947; callable on any interest date at par. 


H. Premo, Town Clerk, will receive bids until 2 p. m. March 27 for the 
6 een at not less than par of $3,000 general obligation, unlimited tax 
anwar refunding bonds. Bidders are to name rate of interest not to ex 
5%. enom, $500. Dated Feb. 1, 1937. Principal and semi-annual in- 
terest (Feb. 1 and Aug. 1) payable at the First National Bank & Trust Co., 
Massena. Due $1,000 on Feb. 1 in each of the years 1940, 1941 and 1942. 
Cert. check for 5% of amount of bid, payable to Leo R. Martin,Town 
Supervisor, required. 


MUMFORD FIRE DISTRICT (P. O. Mumford), N. Y.—BOND 
OF FERING—Daniel J. Harrigan, tary of the Board of Fire Com- 
missioners, will receive bids until 3 p. m. March 15 for the purchase at not 
less than par of $6,000 coupon fully registerable, general obligation, un- 
limited tax, oe bonds. Bidders are to name rate of interest, in a 
multiplejof 4 % or 1-10%, but not to exceed 6%. Denom., $300. ated 
April 1, 1937. Principal and semi-annual interest (April 1 and Oct. 1) 
poveme at the First National Bank of Caledonia, or at the Chase National 

ank, New York. Due $300 yoy on April 1 from 1938 to 1957. Certified 
check for $150, Bn means to the district, required. Approving opinion of 
Clay, Dillon & Vandewater of New York will be furnished by the district. 


NEW YORK,§N. Y.—$50,000,000 SYNDICATE DISSOLVED—The 
syndicate headedgby thegNational City Bank of New York, which pur- 
chased in the iatter part§of January an issue of $50,000,000 3% 40-year 
corporate stock, was formallygdissolved on March 10. Following the 
award, the bankers plac price of 103.50 on the liens. Only a compara- 
tively small portion of the loan was disposed of at that level, and in an effort 
to accelerate the movement of the stock into investment portfolios the 
bankers on Feb. 8 cut the resale price to par. With the dissolution of the 


account and the development of a free market in the liens, the obligations 
were quoted March 10 at a bid-and-asked level of 96°%4-97, according to 


report. 


NEW YORK (State of)—BOND OFFERING—Morris 8. Tremaine, 
State Comptroller, will receive sealed bids until noon on March 24 for the 
ae of $15,000,000 not to exceed 4% interest grade crossing elimination 

nds. Dated March 25, 1937. Due $300,000 annually on March 25 
from 1938 to 1987 incl. Bidder to name a single interest rate on all of the 
bonds, expressed in a multiple of 4 of 1%. Principal and interest (M. & 8. 
25) payable in lawful money of the United States at the Bank of the Man- 
hattan Co., New York City. The bonds are exempt from all Federal and 
New York State income taxes. The bonds are part of an authorization of 
$300,000 ,000, only $77,500,000 of which have been issued and of these 
$6,710,000 have matured and been redee The current financing will 
mark the State's first appearance in the long-term capital market since 
Sept. 9, 1936, when a $55,000,000 10-year serial 144% emergency relief 
loan was sold to the National City Bank of New York and associates, 
at a record low interest cost to the State. 


ADDITION: OFFERING DETAILS—Bidders may condition their 
bids upon the award to them of all but no part of the entire $15,000,000.00 
bonds and the highest bidder on the basis of ‘‘all or none’’ will be the one 
whose bid figures the lowest interest cost to the State after deducting the 
amount of premium bidifany. No bids will be accepted for separate ma- 
turities or for less than par value of the bonds nor unless accompanied by a 
deposit of money or by a certified check or bank draft upon a solvent bank 
or trust company of the cities of Albany or New York, payable to the order 


of the ‘‘Comptroller of the State of New York"’ for at least two per cent of 
the par value of the bonds bid for. No interest will be allowed upon the 
good faith check of the successful bidder. 


The Comptroller reserves the right to reject any or all bids which are not 
in his opinion advantageous to the interest of the State. Approving opinion 
of Honorable John J. Bennett, Jr., Attorney General of the State, as to the 
legality of these bonds and the regularity of their issue will be furnished the 
successful bidder upon delivery of the bonds to him. 

If the Definitive Bonds of this issue can not be prepared and delivered 
at a time to suit the purchaser, the State reserves the right to deliver In- 
terim Certificates pending preparation of the Definitive Bonds and will 
endeavor to have these Interim Certificates ready for delivery on or about 
March 25, 1937. 

The net debt of the State of New York on March 1, 1937, amounted to 
$718,435,944.69 which is about 2.8% of the total assessed valuation of 
the real and personal property of the State subject to taxation for State 
purposes. 

NORFOLK (P. O. Norfolk), N. Y.—OTHER BIDS—The $100,000 
water and sewer bonds sold on March 5 to E. H. Rollins & Sons, Inc., 
and A. C. Allyn & Co., Inc., both of New York, jointly, as 3 4s, at a price 
of 100,488, a basis of about 3.21%, as previously reported—V. 144, p. 
1643, were also bid for as follows: 


Bidder— Int. Rate Rate Bid 
I i ee 100.187 
ON Es RE RRR A a 3.30% 100.44 
OE ER Se 3.50% 100.62 
Geesene B. Gibvesrs & Oe., TRG. ccoceccececcocescs 3.70% 100.149 
Dee Ce...» on csneaksooeseueeoes Gan 100.45 
Manufacturers & Traders Trust Co_....-.-.------. 3.30% 100.299 


NORTH WHITE LAKE FIRE DISTRICT (P. O.Kauneonga Lake) 
N. Y.—BOND SALE—The $2,800 registered fire apparatus bonds offered 
on March 9—V. 144 p. 1476—were awarded to Arthur Hurd, of Kauneona 
Lake, on a bid of par for 4s. Dated Feb. 16, 1937. Due $400 yearly on 
May 15 from 1938 to 1944, incl. 


ORANGE COUNTY (P. O. Goshen), N. Y.—PROPOSED FINANC- 
ING—The county is considering the issuance of $150,000 county building 
addition and $25,000 garage and repair shop bonds. 


ORLEANS COUNTY (P. QO. Albion), N. Y.—BOND OFFERING— 
Burt D. Ludington, County Treasurer, will receive sealed bids until 3 
p. m. on March 18 for the purchase of $90,000 not to exceed 6% interest 
coupon or registered tax revenue bonds. Dated March 1, 1937. Denom. 
$1,000. Due $18,000 on March 1 from 1938 to 1942 incl. Bidder to name 
a single interest rate on all of the bonds, expressed in a multiple of 4 or 
1-10th of 1%. Principal and interest (M. & 8.) payable at the Marine 
Midland Trust Co. of Albion, at Albion. The bonds are general obligations 
of the county, payable from unlimited ad valoreum taxes on all its taxable 
property. Purpose of the issue is to renew certificates of indebtedness 
issued in anticipation of tax collections. <A certified check for 2% of the 
bonds bid for, payable to theorder of the County Treasurer, must accom- 
pany each proposal. The Marine Midland Trust Co., Albion, will certify 
as to the genuineness of the bonds and they will be delivered on or about 
March 29, 1937, at the aforementioned institution or at a bank in New 
York City, at purchaser’s option. <A certified check for 2% of the bonds 
bid for, payable to the order of the County Treasurer, must accompany 
each proposal. Legal opinion of Caldwell & Raymond of New York City, 
will be furnished the successful bidder. 


OSWEGO, N. Y.—BOND SALE—The issue of $170,000 coupon or regis- 
tered emergency relief bonds offered on March 12—V. 144, p. 1643—was 
awarded to Halsey, Stuart & Co., Inc. of New York, as 2.10s, at a price of 
100.065, a basis of about 2.09%. Dated March 15, 1937 and due $17,000 
on March 15 from 1938 to 1947 incl. 


ROCKVILLE CENTRE, N. Y.—BOND OFFERING—James H. Patten, 
Village Clerk, will receive sealed bids until 2 p.m. Mar. 25 for purchase of 
$19,000 not to exceed 4% int. coup. or registered fire department equipment 
bonds. Dated Feb. 1, 1937. Denom. $1,000. Due Feb. 1 as follows: 





rg an | ne ee 
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7,000, 1938; $8,000, 1939 to 1942, incl., and $5,000 in 1943 and 1944. 

idder to name a single interest rate on all of the bonds, expressed in a 
multiple of 4 or 1-10th of 1%. Principal and interest (F. & A.) payable 
9e the Bank of Rockville Centre Trust Co., with New York exchange. A 
certified check for $1,000 = to the order of the village, must ac- 
company each pronces!. The approving higwy of Clay, Dillon & Vande- 
water of New York City will be furnis the successful bidder. 


SCARSDALE UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Scarsdale), N. ¥Y.— SALE—The issue of $850,000 pompen or i 
tered school building bonds of 1937 offered on March 10—V. 144, p.,1643— 
was awarded to an account composed of Lehman Bros., R. W. essprich 
& gOCo., Stranahan, Harris & co., Inc., and Morse Bros. & Co., Inc., all of 

ew York, as 2.40s, at a price of 100.30, a basis of about 2.37%. Dated 
March 15, 1937 and due March 15 as follows: $35,000, 1939 to 1943, incl.; 
$45,000 from 1944 to 1948, incl., and $50,000 from 1949 to 1957, incl. 


SCHENECTDAY, N. Y.—BONDS AUTHOP!?ZE. —.:1ne City Council 
we — the issuance of $150,000 Works Progress Administration 


anal ee if hey ¥, Carag i <4 TI nl vieoe Trumeee have called 
r rc at which a proposal to issue , water system 
improvement bonds will be submitted to the voters. . 


SOUTHAMPTON UNION FREE SCHOOL DISTRICT NO. 2 (P. O. 
Westhampton ach), N. Y.—BOND SALE—The $61,000 coupon or 
registered school bonds offered on March 10—V. 144, p. 1643—were 
Soe Saest"MancT, 1805 °C Dus 90.600 Sears on Staseh't fob dss 

.80s. arch 1, : ue $3, 
to 1956, and $4,000 Jan. 1, 1957. er Tee Se 





Other bids were: Interest Price Bid 

Name— Rate or Premium 
Bacon, Stevenson & Co., New York... ......_...__- 2.90% $85.40 
Riverhead Savings Bank, Riverhead......._.________ 3% $54.90 
Sag Harbor Savings Bank, Sag Harbor.............. 340% None 
Manufacturers & Traders Trust Co., Buffalo... __- 3%% 100.279 
ee Ge 4, SO ce as nmi eoue 3% 100.11 
Roosevelt & Weigold, New York...............-_ 3% 100.28 
EN RR EE a eee 3% $401.00 
Geo. B. Gibbons & Co., New York......._________. 3.10% 100.17 


SUFFOLK COUNTY (P. O. Riverhead), N. ¥Y.—BOND SALE—The 
$700,000 coupon or registered bonds offered on March 10—V. 144, B: 1643— 
were awarded to a syndicate composed of Spencer Trask & Co., B. J. Van 
Ingen & Co., Inc., and Campbell, Phelps & Co., all of New York, as 2s, 
at a price of 100.276, a basis of about 2.215%. Thesale consisted of: 
$450,000 highway bonds, series A, of 1937. Due March 1 as follows: 

$20,000 from 1938 to 1947, incl., and $25,000 from 1948 to 1957, 


incl. 
250,000 refunding bonds, series of 1937. Due $25,000 on March 1 from 
1938 to 1947, inclusive. 
Each issue is dated March 1, 1937. 


UTICA, N. Y.—BONDS AUTHORIZED—The Common Council re- 
cently authorized the issuance of $200,000 welfare relief bonds. 


OFFERED TO INVESTORS -Offwring of S355 008 Shue BNE A ee 
4 4 } ering o , %, 4 /0% Or + 
and 414% bonds was made last week by Geo.'B. Gibboris & Co., inc., and 
Adams, McEntee & Co., Inc. The bonds mature from 1950 through 1984, 
incl., and are pees to yield from 2.75% to as . They arel invest- 
ment for sav banks and trust funds in . &. State. estchester 
County reported an assessed valuation for 1936 of $1,701,173,250 and total 
bonded debt as of Feb. 15, 1937, of $103,225,886. All county taxes have 
been 100% collected. Under law it is required that each tax unit within 
the county shall pay each year its full 100% share of the county taxes. 
Failing in this, the county is empowered to impound all future tax collec- 
tions of each delin uent until the county tax is paid in full. The county 
may require (and did require in 1933) any unpaid taxes to be re-levied by 
the unit in the following year, in addition to the county taxes for the fol- 

lowing year itself. 





$50,000 
NORTH CAROLINA Highway 414s 
Due January 1952 at 3.05% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 
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North Carolina Municipals 
Bought—Sold—Quoted 


McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 
GREENVILLE, S. C. CHARLESTON, S. C. 


NORTH CAROLINA 


BENTON HEIGHTS, N. C.—BOND OFFERING—Sealed bids will be 
received until 11 a. m on March 16 by W. E. Easterling, Secretary of the 
Local Government Commission, at his office in Raleigh, for the purchase 
of a $20,000 issue of sewer bonds. Interest rate is not to exceed 5%, stated 
in multiples of 4 of 1%. Denom., $1,000. Dated Sept. 1, 1936. Due 
$1,000 from March 1, 1939 to 1958, incl., without option of prior payment. 
There will be no auction. Coupon bonds, registerable as to both principal 
and interest, Principal and interest (M. & S.) payable in lawful money 
in New York City. Delivery at place of purchaser’s choice, No bid may 
name more than two rates and each bid must specify the amount of bonds 
of each rate. The lowest interest cost to the town will determine the 
award of the bonds. No bid of less than par and accrued interest will be 
entertained. ‘The approving opinion of Reed, Hoyt & Washburn of New 
York City, will be furnished. A certified check for $400, payable to the 
order of the State Treasurer, must accompany the bid. 


KINGS MOUNTAIN, N. C.—BOND ELECTION—An election has been 
called for April 24, at which the voters will pass on the question of issuing 
$25,000 school bonds. 


REIDSVILLE, N. C.—BONDS VOTED—At the election held on March 
9—V. 144, p. 1324—the voters approved the issuance of the $120,000 in 
bonds by a count of 168 to 18. The bonds are divided as follows: $60,000 
sewer system; $50,000 street improvement, and $10,000supply system bonds. 


TARBORO, N. C.—BOND OFFERING—Sealed bids will be received 
until 11 a. m. on March 16 by W. E. Easterling, Secretary of the Local 
Government Commission, at his office in Raleigh, for the purchase of an 
$18,000 issue of refunding bonds. Interest rate is not to exceed 6%, stated 
in multiples of 4 of 1%. Denom. $1, . Dated Jan. 1,1937. Dueon 
Jan. 1 as follows: $2,000, 1940 to 1945, and $3,000 in 1946 and 1947, with- 
out option of prior payment. There will be no auction. Coupon bonds, 
registerable as to principal only. Principal and interest (J. & J.) payable 
in lawful money in New York City. Delivery at place of purchaser’s 
choice. No bid may name more than two rates of interest and each bid 
must specify the amount of bonds of each rate. The lowest interest cost 
to the town will determine the award of the bonds. No bid of less than 

ar and accrued interest will be entertained. The agurevng opinion of 

eed, Hoyt & Washburn of New York will be furnished. A certified check 
- soso. payable to the order of the State Treasurer, must accompany 
the bid. 


SHELBY SCHOOL DISTRICT (P. O. Shelby), N. C.—FINANCIAL 
STATEMENT—The following report is furnished in connection with the 
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offering scheduled for March 16, of the $92,000 high school building bonds 
being issued ~ Cleveland County for and in behalf of the District, as noted 
in our issue of March 6: 


valuation of Cleveland County, 1936............-.. $29,051,814 
Assessed valuation of Shelby School District, 1936.........-- 8,296,866 
Outstanding debt of Ceveland County for school purposes for 
bebe Leap mn Ppt SE a ae * 159,850 
Outstanding debt of former Shelby S al Charter District (co- 
terminous with Shelby School District) .................... 249,800 
Outstanding school bonds of City of Shelby... .........-...-. 74,000 
Maturities of ee Se of Former Shelby Special Charter District and 
of School ds of City of Shelby to June 30, 1943 
Shelby Special City of 
Year— Charter District Shelby 
DT CD « cmmamesaamenmbemmmeanmamniat ,500 $38,000 
10s 6 @ o aubeumeiiniinnttnaiennainsieiatitams 0,500 3,000 
ER LL AA LE i ANE ER I 14,500 3,000 
STING, ona: cnn en pematiineninnenmntinaimmadidiands deinen nen 14,500 3,000 
Dl nnaed Seneeeeoneadeksunanmmedmadnas 15,500 3,000 
Sl us dy dp oe Qk paid eepalbedinabnamt 15,600 3,000 
EE SE eS PL eS Pao Sta 12,500 3,000 
1930 U. S. Estimated 
Population— Census Present 
Ee ee eae a erm 52,310 57 ,000 
Car Gn Hl co nancatibinoabnelseenocedassebeoes 10,867 15,000 
Rat Rat a any to March r 
é€ per é€ per O 0 Mar if 
$100 for Year 1937 o 
Tazes— 1935-36 1936-37 1936-37 1936-3 
az 
Cleveland County ..... 36 cents 40 cents $214,306.72 $65,195.15 
City of Shelby... - $1.20 *$1.20 96,572.07 32,42 


* Including 43 cents for School District. 

The Sheiby Schooi District was created on Jul 
559 of the 1935 Public Locai Laws. At a special election_heid on “ys 14, 
1935 the issuance of $150,000 High Schoo: Building bo of the Shelby 
School District was approved by the electors, 764 votes being cast for the 
bonds and 230 against the bonds. The boundaries of the Shelby School 
District are the same as the boundaries of the former Shelby Special Charter 
School District, and the same as the boundaries of the present Shelby City 
Administrative Unit. 

Default has never occurred in the payment of any bonds or bond interest 
of the city county, or any of its districts. 

Amendments of the North Carolina Constitution of interest to bond- 
holders were adopted at the last general election. One amendment pro- 
hibits counties and municipalities from contracting debts during any fiscal 
year to angamount exceeding two-thirds of the amount by which the out- 
standing indebtedness of the particular county or municipality shall have 
been reduced during the next preceding fiscal year, unless the subject be 
submitted to a vote of the people of the particular county or municipality, 
and be approved by a majority of those voting thereon. Under another 
amendment the general Assembly may exempt from taxation not exceeding 
$1,000 in value of property held and used as the place of residence of the 


Bee NORTH DAKOTA 


McHENRY COUNTY (P. O. Towner), N. Dak.—BONDS SOLD TO 
PWA—lIt is stated that $54,000 flood and irrigation bonds have been pur- 
chased at par by the Public Works Administration. 


McLEAN COUNTY (P. O. Washburn), N. Dak.—BOND OF FERING— 
H. T. Holtz, City Auditor, will receive bids until 2 p. m. March 19 for the 
urchase at not less than par of $5,000 6% water works refunding bonds. 
enom. $1,000. Dated April 15, 1937. Interest payable semi-annually. 
Due $1,000 yearly on April 15 from 1940 to 1944. Certified check for 2% 
of amount of bid required. 


OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


25, 1935, under Chapter 












CANTON 


OHIO 


ADAMS COUNTY (P. O. West Union), Ohio—BOND OFFERING— 
M. F. Hooper, Clerk of the Board of County Commissioners, will receive 


bids until noon March 19 for the purchase at not less than par of $75,000 
3%% refunding bonds. Denom. $1,000. Dated March 1, 1937. Int. 
ayable semi-annually. Due $5,000 yearly on March 1 from 1938 to 1952, 
nel. Certified check for $1,500, payable to the Board of County Com- 
missioners, required. Purchaser must pay for legal opinion. 


ANTWERP, Ohio—BOND SALE—The issue of $6,500 refunding bonds 
offered on March 5—V. 144, p. 1325—was awarded to the Antwerp Ex- 
change Bank. Dated Oct. 15, 1936 and due $500 each six months from 
April 1, 1939 to April 1, 1945, incl. 


CANTON, Ohio—BOND OFFERING—Robert E. Beck, City Auditor, 
will receive bids until 1 p. m. March 25 for the purchase of $585,000 4% 
delinquent tax bonds. enom. $1,000. Dated April 1, 1937. Interest 
payable April 1 and Oct. 1. Due $65,000 yearly on Oct. 1 from 1938 to 
1946; callable on any interest date on and after April 1, 1941. Certified 
check for 5% of amount of bonds bid for required. Approving opinion of 
Peck, Shaffer & Williams of Cincinnati will be furnished by the city. 


CENTERVILLE, Ohio—BOND OFFERING—Car! Zimmerman, Village 
Clerk, will receive bids until noon March 24 for the purchase of $7,500 4% 
water works bonds. Denom. $500. Dated Dec. 1, 1936. Interest pay- 
able semi-annually. Due $500 yearly on Sept. 1 from 1938 to 1952, incl. 
Certified check for $75, required. 


CHAMPAIGN COUNTY (P. O. Urbana), Ohio—BONDS SOLD— 
An aggregate of $49,575 6% Carey Act relief bonds held in the County 
Sinking Fund has been sold to G. Parr Ayers & Co. of Columbus at a price 
of $52,648.65, equal to 106.20. The bonds mature serially to 1944. 


CINCINNATI CITY SCHOOL DISTRICT, Ohio—NOTE SALE— 
The notes issued to secure the $400,000 borrowed recently by the district 
to pay operating costs from March 3 to June 1 were awarded to the North 
Side Bank & Trust Co. of Cincinnati and the Central Trust Co. of Cin- 
cinnati, the former taking $25,000 notes on a 1.45% interest basis and the 
latter $375,000 notes on a 1.50% basis. Notes are dated March 3, 1937, 
and will mature on or before June 1, 1937. 


CLARKSBURG, Ohio—BOND OFFERING—Harry Bookwalter, Vil- 
lage Clerk, will receive bids until noon March 26 for the purchase of an issue 
of $20,000 5% water works extension and improvement bonds. Denom. 
$500. Dated March 1, 1937. Interest payable semi-annually. Due $500 
yearly on Sept. 1 from 1939 to 1978, incl. Certified check for $200, payable 
to the village, required. 


DAYTON, Ohio—PROTESTS BOND RATING—Earl Hagerman, 
Director of Finance, recently protested the rating given city bonds by a 
New York City bureau. The city’s bonds, he said, were placed by the 
bureau in the “‘B’’ group, although they were prepensy entitled to a higher 
rating. The lower rating, according to Mr. Hagerman, had affected ad- 
versely the price of city bonds, and added that “it is imperative that we 
seek a revision of the grade.’ 


LEIPSIC, Ohio—BOND SALE—The $17,000 4% municipal water 
works plant repair mortgage revenue bonds offered on March 6—V.144p. 
1325—were awarded to the Bank of Leipsic Co. of ene at a price of 
100.50, a basis of about 3.94%. Dated Nov. 1, 1936. ue $1,000 yearly 
on Nov. 1 from 1938 to 1954; subject to call at par. 


IRONTON, Ohio—BOND OFFERING POSTPONED—Ralph F. Mid- 
dendorf, City Auditor, reports that the offering scheduled for March 12 
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of $62,000 6% bonds has been canceled. A new offering will be made, The 
sale will sonia of: 


$32,000 e crossing elimination bonds. Due March 1 as follows: $1, 
m 1938 to 1953 incl. and $2,000 from 1954 to 1957 incl. 
20,000 munici 


1 swimming — and bath house bonds. Due $1,000 
annually on March 1 m 1938 to 1947 incl. 
10,000 ocoem water sewer bonds. Due $500 on March 1 from 1938 to 


nel. 
Each issue is dated March 1, 1937. 


“LISBON SCHOOL DISTRICT, Ohio—BOND ELECTION—The Board 
of Education is hol a special election on March 16 at which a proposal 


to issue $35,000 school building bonds will be submitted to the voters. gRau 


ON COUNTY (P. O. Marion), Ohio—BOND SALE—The issue 
of $1,950 ditch reconstruction bonds offered on March 6—V. 144, p. 1325— 
was awarded to Saunders, Stiver & Co. of Cleveland as 3s, at a price of 
100.051, a basis of about 2.98%. Dated March 1, 1937, and due as follows: 
$200, March 1 and Sept. i, 1938; $250, March 1 and Sept. 1 in 1939 and 
1940; $250, March 1, and $300, Sept. 1, 1941. 


MONROEVILLE, Ohio—BOND OFFERING—Jacob J. Kessier, Village 
Clerk, will receive bids until noon March 29 for the purchse of $2,0 


6% electric light and power system bonds. Denom. $1,000. Dated 
Dec. 1, 1936. Interest payable semi-annually. Due $1,000 on Dec. 1 in 
1942 oan 1944. Certified check for $200, payable to the Village Treasurer, 
requ . 


NEW KNOXVILLE SCHOOL DISTRICT, Ohio—BOND ELECTION 
—A special election is to be held on March 16 at which a proposal to issue 
$78,000 school building bonds will be voted upon. 


NEWTON FALLS, Ohio—BOND OFFERING—Charles R. Finnical, 
Village Clerk, will receive bids until noon March 30 for the purchase at not 
less than par of $5,200 5% coupon genera! refunding bonds. Denom. to 
suit secon. Dated April 1, 1937. Principal and semi-annual interest 
(April 1 and Oct. 1) payable at the office of the Village Sinking Fund Trus- 
tees. Due semi-annually as follows: $250 on April 1 and Oct. 1 in each of the 
ho from 1938 to 1946; and $350 April 1 and Oct. 1, 1947. Certified check 

or $100, payable to the Villiage Treasurer, required. 


OHIO, State of—PWA BOND MEASURE EXTENDED BY LEGIS- 
LATURE—lt is stated that the Legislature ne Se on March 4 
a bill to extend for a year a law providing that nds for Public Works 
Administration projects may be issued upon a majority vote of the electorate. 


PORTSMOUTH, Ohio—BONDS AUTHORIZED—The City Council 
recently adopted two ordinances authorizing the issuance of $113,000 
special assessment refunding and $124,000 general refunding bonds. 


PUTNAM COUNTY (P. O. Ottawa), Ohio—BOND OFFERING— 
John F. Klein, County Auditor, will receive sealed bids unti] noon on March 
27 for the purchase of $10,100 6% poor relief bonds. Dated March 1, 
1937. Due March | as follows: $1,200, 1938; $1,300, 1939; $1,400 in 1940 
and 1941; $1,500. 1942; $1,600, 1943; $1,700 in 1944. Prin. and int. 

M. & 8.) payable at the County Treasurer's office. A certified check for 

250, payable to the order of John F. Klein, County Auditor, must accom- 
pany each proposal. Where an interest rate otber than 6% is bid, such rate 
must be expressed in a multiple of 4 of 1%. 


RIO GRANDE, Ohio—BONDS SOLD—The $5,770 water works and 
Sanitary sewer system bonds which were unsuccessfully offered last July 
were subsequently sold to the First National Bank of Gallipolis. 


SHELBY CITY SCHOOL DISTRICT (P. O. Shelby), Ohio—BOND 
OFFERING—Cora Boyles, Clerk of the Board of Education, will receive 
bids until noon March 30 for the purchase of $25,000 3% coupon school 
building bonds. Denom. $1,000. Dated March 1.1937. Interest payable 
March 1 and Sept. 1. Due $1,000 yearly on Sept. 1 from 1938 to 1962, 
incl. Certified check for $300, payable to the Board of Education, required. 


SOUTHEASTERN RURAL SCHOOL DISTRICT (P. O. Chillicothe), 
Ohio—BOND OFFERING—Major Weaver, Clerk of the Board of Educa- 
tion, will receive sealed bids until noon on March 24 for the purchase of 
$115,000 4% coupon, second series, school building construction bonds. 

ated March 15, 1937. Denom. $1,000. Due as follows: $2,000, March 
15 and $3,000, Sept. 15, 1938; $2,000, March 15 and Sept. 15, 1939; $2,000, 
March 15 and $3,000, Sept. 15, 1940; $2,000, March 15 and Sept. 15, 1941; 
$2,000, March 15 and $3,000, Sept. 15, 1942; $2,000, March 15 and Sept. 
15, 1943; $2,000, March 15 and $3,000, Sept. 15, 1944; $2,000, March 15 
and Sept. 15, 1945; $2,000, March 15 and $3,000, Sept. 15, 1946; $2,000, 
March 15 and Sept. 15, 1947; $2,000, March 15 and $3,000, Sept. 15, 1948; 
$2,000, March 15 and Sept. 15, 1949; $2,000, March 15 and $3,000, eR 
15, 1950; $2,000, March 15 and Sept. 15, 1951; $2,000, March 15 and - 
000, Sept. 15, 1952; $2,000, March 15 and Sept. 15, 1953; $2,000, March 
15 and $3,000, Sept. 15, 1954; $2,000, March 15 and Sept. 15, 1955; $2,000, 
March 15 and $3,000, Sept. 15, 1956: $2,000, March 15 and Sept. 15, 1957; 
and $2,000, March 15 and $3,000 on Sept. 15 in the years from 1958 to 1962, 
incl. First interest payable on March 15, 1938 and each six months 
thereafter. Principal and interest payable at the Citizens National Bank, 
Chillicothe. Where an interest rate other than 4% is bid, such rate must 
be expressed in a multiple of 4% of 1%. A certifiec check for $1,200, payable 
to the order of the Board of Education, must accompany each proposal. 
Approving legal opinion of Squire, Sanders & Dempsey of Cleveland will be 
furnished the successful bidder. 

This report of the offering supersedes that given in a previous issue.) 

ccording to the financial statement issued in connection with the offering 
on March 24 of $115,000 school building bonds, sale of that issue will in- 
crease the amount of bonds, notes and certificates of indebtedness out- 
standing to $146,000. Assessed valuation of taxable property, as shown 
by the tax duplicate for the fiscal year 1936, is $5,007,950. 


TRUMBULL COUNTY (P. O. Warren), Ohio—BONDS PUBLICLY 
OFFERED—An issue of $175,000 2%4 % refunding bonds is being publicly 
offered by the BancOhio Securities Co. of Columbus at prices to yield from 
1.50% to over 2.60%, according to maturity. Dated March 1, 1937 and 


due semi-annually on April 1 and Oct. 1, from 1938 to 1947, incl. Legality 
approved by Squire, Sanders & Dempsey of Cleveland. 

Financial Statement 
I. I i a a i i a $166,484 396.00 
nn en ding mie ai inmiepeeinidieaieieie 2,232,887 .54 


I i le 
LE RAE EI RS, RE 77, r 
i AE Ie re a, ae 184,963.78 

I a a i i a ce res en ei aan 

ee Ge Gn ie e dee e med EL ee Fee 

Per cent of net debt to assessed valuation............- -. 

Per capita net overlapping debt..............--c--ccene 93. 

Per cent of overlapping to assessed valuation..........--. 


Population, 1930, 123,063. 
Taz Collections 


I re eG I 91% collected 
EAS SEE SAR ey Y collected 
Sins ins cnn ciiiehecsidedthtithiieitens ein idee 103% collected 


WARREN, Ohio—BONDS PUBLICLY OFFERED—The BancOhio 
Securities Co. of Columbus is making public offering of $130,000 3% 
refunding bonds at pees to yield from 2% to 2.85%, according to maturity. 
Dated March 1, 1937. Due serially on Oct. 1 from 1939 to 1948, incl. 
Legality approved by Squre, Sanders & Dempsey of Cleveland. 


Financial Statement 


EE TEE. on cn ceensnssscesbtbeeenaeswosocesenoosoe $49,996 ,950 
Dt Pt ind dee eeeacaseshdbbeeesheeanadeoenneabes 2,087,000 
EW OSE? WOFEE DONGS.. .cccccceccoccceseccceses $450,000 
Se eae 1,461 
Dt btind Retecaresenboneocoeseesennteusreseceseosesen 1,635,539 
I inn 0, nen in eet ide einen adh heh deinen 40 
Per cent of net debt to assessed valuation..................-- 3.3% 
ee Ct Sonn nivaehGtineboensennoneseeoese 3,228,000 
Per capita net overlapping debt..................-------e ee 0 


Per cent of overlapping debt to assessed valuation.........- - 
Population, 1930, 41,062. 
Taz Collections 


TATE tt BRL NS: TR 90% 
SN. 5 ene uxacdalendteiana nae 106% 


collection 
collection 
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OKLAHOMA 


COLLINSVILLE SCHOOL DISTRICT (P. O. Collinsville) Okla. 
BONDS SOLD—tThe Clerk of the Board of Education states that $15,699 
funding bonds have been sold. 


GRAND RIVER DAM AUTHORITY (P. O. Oklahoma City), Okla. 
—BOND OFFERING TO BE MADE—In connection with the $15,000,000 
(not $8,000,000) of not to exceed 6% water reservoir bonds approved in 
the bill signed by Governor E. W. Marland on Jan. 28, as noted in these 
columns—V. 144, p. 1325—it is stated by the Attorney for the Authority 
that the bonds are to be offered for sale immediately. The date of the 
bonds is to be fixed by the Authority. Maturity and place of payment also 
to be fixed. Legality to be approved by the Attorney General. spe s 


® HASKELL, Okla.—FOND OFFERING—Sealed bids will be received 
until 8 p. m. on March 18, by the Town Clerk, for the purchase of a $12,000 
issue of water works bonds. Interest rate to be named by the bidder. 
Due RD y from 1941 to 1952 incl. <A certified check for 2% of the bid is 
requ 

iTheseare the bonds sold on Jan. 29, the sale of which was later cancelled, 
as noted in these columns in February—V. 144 p. 1148.) 


WEWOKA, Okla.—BOND SALE—The City Clerk has reported that 
the following bonds aggregating $19,500, have been purchased by C. Edgar 
Honnold of Oklahoma City: $10,000 sewer; $5,000 cemetiry improvement 
and $4,500 Civilian Conservation Corps camp improvement bonds. 


OREGON 


COOS COUNTY SCHOOL DISTRICT NO. 9 (P. O. Coquille), Ore. 
—BOND OFFERING—Sealed bids will be received until 7:30 p. m. on 
March 15, by Keith Leslie, District Clerk, for the purchase of a $22,500 
issue of 4% semi-ann. school bonds. Denom. $500. ated March 1, 19.7. 
Due $7,500 from March 1, 1942 to 1944, incl. A certified_check for $1,000 
must accompany the bid. 


FREEWATER, Ore.—BOND SALE—The $10,000 issue coupe water 
bonds offered for sale on Feb. 27—V. 144, p. 1325—was_purc by Tripp 
& McClearey, of Portland, as fie: at a price of 100.17, a basis of about 
4.22%. Denom. $1,000. Dat ‘Feb. 1, 1937. Due serially from_1939 to 
1948, incl. Interest payable F. & A. 


LANE COUNTY UNION HIGH SCHOOL DISTRICT NO. 13 (P. O. 
Junction City), Ore.—BOND OFFERING—Sealed bids will be received 
until 8 P. m.on March 12 by A Gibson, District Clerk, for the pur- 
chase of a $15,000 issue of school bonds. Interest rate is not to ex 
3%, payable A. & O. Dated April 1, 1937. Due on April 1 as follows: 
$1,000, 1940 to 1950, and $2, , 1951 and 1952. Principal and interest 
Treasurer's office. A certified check for $100 














payable at the County 
must accompany the bid. 


POLK COUNTY SCHOOL DISTRICT NO. 4 (P. O. Dallas), Ore.— 
WARRANT SALE—The $4,000 issue of warrants offered for sale on Feb. 
24—V. 144, p. 1149—was awarded to Tripp & McCliearey of Portland, as 
3 4s, at a price of 100.11, a basis of about 3.47%. Due $400 from June l, 
1938, to 1947, incl. There were several other bids received. 





City of Philadelphia 
414% Bonds due June 1, 1959/49 
Price 111.611 & interest, to Net 3.10% 


Moncure Biddle & Co. 


1520 Locust Street Philadelphia 


PENNSYLVANIA 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.— BOND OFFERING 
—Robert G. Woodside, County Comptroller, will receive sealed bids until 
11 a. m. (Eastern Standard Time) on March 22 for the purchase of $5,500,- 
000 coupon, registerable as to principal only, not to exceed 2% % interest 
bonds, including $2,750,000 series 43 road, $2,100,000 series 25 bridge, 
$300 .000 series 6 park, $250.000 series 4 tunnel improvement, and $100,000 
serics 12 building improvement. The bonds will be dated April 1, 1937. 
Denom, $1,000. Due April 1 as follows: $190,000 from 1938 to 1947, incl. 
and $180,000 from 1948 to 1967. incl. Bidder to name one rate of interest 
on all of the bonds, expressed in a multiple of 4% of 1%. The county will 
pay or refund any tax which may be legally levied or assessed upon the 

nds or upon the debt secured thereby under any present or future law of 
the Commonwealth of Pennsylvania. Pro ls must be unconditional 
and for all of the $5,500,000 bonds. A certified check for 2% of the bonds 
is required. Successful bidder will be furnished with the approving legal 
opinion of Burgwin, Scully & Churchill of Pittsburgh. 


BERWICK POOR DISTRICT (P. O. Berwick), Pa.—BOND SALE— 
The $31,000 3% refunding bonds offered on Feb. 27—V. 144, p. 1149— 
were awarded to the First National Bank of Berwick, at par plus a premium 
of $585, equal to 101.88, a basis of about 2.74%. Dated April 1, 1937, 
one due April 1 as follows: $2,000 from 1938 to 1952, incl., and $1,000 in 


CHARTIERS TOWNSHIP SCHOOL DISTRICT (P. O. Wash- 
ington), Pa.—BONDS VOTED—tThe voters of the district at an election 
held on Feb. 23 gave their approval to the proposed issuance of $120,000 
school building bonds. 


CONEMAUGH TOWNSHIP SCHOOL DISTRICT (P. O. Davids- 
ville), Pa.—BONDS VOTED—A proposed bond issue of $170,000 for con- 
eruceen of a high school was approved bythe voters at an election held 

eb. 26. 


LUZERNE, Pa.—BOND OFFERING—George Sobeck, Borough Secre- 
tary, will receive bids until 7:30 p. m. April 6 for the purchase at not less 
than par of $32,000 4% coupon refunding and improvement bonds, Denom. 
$1,000. Dated July 1, 1937. Interest payable semi-annually. Due on 
Jan. 1 as follows: $3,000, 1939; $4,000, 1940, 1941, and 1942; $5,000, 1943; 
and $6,000, 1944 and 1945; subject to call on and after Jan. 1,1938. Cert. 
check for 1% of amount of bid, payable to the,borough, required. ¢ elk 


PENNSYLVANIA (State of)—LOCAL ISSUES APPROVED—The fol- 
lowing bond issues have been approved by the Department of Internal 
Affairs, Bureau of Municipal Affairs. Information includes name of the 
municipality, amount and purpose of issue and date approved: 

West Cameron Township School District, Northumberland County— 
$14,000 funding floating indebtedness; Feb. 25. 

West Fairview Borough School District, Cumberland County—$15,000 
refund bonded indebtedness; Feb. 24. 

Avoca Borough, Luzerne County—$25,000 fund floating indebtedness; 
March 3. 

Ambridge Borough, Seppol Dire be sono Bullsing: March 5 
construct an uip addition to Junior Hig ool Bu : : 

Cass ownelip School District, Schuylkill County—-$190,000 funding 
floating indebtedness; March 5. 

Corry, City of, Erie County—$21,000 constructing a storm sewer; March 4, 

Cresson Township School District, Cambria County—$14,000 construct- 
ing and building a sohool building; March 4. 
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Morton Borough, Delaware County—$10,000 construct sanitary sewers, 
souuire rent to connect with and use existing sewers of other municipalities; 

arch 3. 

McAdoo Borough School District, Schuylkill County—$34,900 erecting, 
constructing equipping and furnishing a school building, $14,900; refunding 
bonded indebtedness, $20,000; March 4. 

Northumberland County—$200,000 refunding bonded indebtedness, 
$23 ,400; funding floating indebtedness, $176,600; March 4. 

Schuylkill Township School Dist., Schuykill County—$54,000 refunding 
bonded indebtedness; March 1. 








West Manchester Township School Dist., York County—$40,000 
erecting new buildi , repairing and improving existing buildings; purchase 
22,500; funding floating indebtedness, $17, ; March 


er grounds, 


PHILADELPHIA, Pa.—BILL WOULD EXTEND BORROWING 
LIMI1IT—Under a bill recently introduced in the State Legislature, the 
city’s borrowing capacity would be fixed at 15% of the assessed valuation 
of rea] estate, to ‘‘be on a nine year average,” instead of at 10% of 
the combined assessment of real estate and personal property, as now 
provided. The proposal is in the form of a constitutional amendment and 
will have to be approved by the Legislature at the present session as well 
as in 1939, and then submitted at a referendum, Thus, the measure 
cannot become effective until 1940 at the earliest. A somewhat similar 
measure was approved by the Legislature last year and is expected to come 
up for consideration at the present session, Because this measure does not 
contain the nine-year average feature, it is not expected to be approved. 


PHILADELPHIA, Pa.—URGES PAYMENT OF MANDAMUSES— 
The Bureau of Munici Research declared on March 7 that the $3,600,000 
available in the loan fund appropriations be applied to the immediate re- 
demption of that amount of outstanding mandamuses. 


PHOENIX VILLE SCHOOL DISTRICT (P. O. Phoenixville), Pa.— 
BOND OFFERING—On March 17 the School Board will offer for sale an 
issue of $75,000 tax anticipation bonds. 


ROCKWOOD, Pa.—BONDS NOT SOLD—The issue of $23,000 3% 
ding bonds offered last December—V. 143, p. 4047—was not sold. 
Dated July 1, 1936, and due $1,000 on July 1 from 1941 to 1963, incl. 


STATE COLLEGE, Pa.—BOND OFFERING—C. Edgar Book, Borough 
Secretary, will receive sealed bids until 5 p. m. on April 5 for the purchase 
of $30,000 coupon, registerable as to principal only, water system bonds, 
to bear interest at one of the following rates: 1, 14%,1%,1%,2,2%,2%, 
2343 3, 34 or 374% - Dated April 15, 1937. enom. $1,000. Due 
$2,000 on April 15 from 1938 to 1952 incl. A certified check for 2%, pay- 
able to the order of the borough, must accompany each proposal. he 
bonds will be issued subject to favorable legal opinion of Townsend, Elliott 
& Munson of Philadelphia. 


WASHINGTON, Pa.—BONDS AUTHORIZED—tThe City Council re- 
yr oe! authorized an issue of $140,000 debt funding and Works Progress 
Administration projects bonds. 


WEST DEER TOWNSHIP SCHOOL DISTRICT (P. O. Russelton) 
Pa.—BOND SALE—The $25,000 3% coupon school bonds offered on Feb. 
25—V. 144, p. 980—were awarded to S. K. Cunningham & Co., Glover 
& MacGregor and’si , Deane & Scribner, all of Pitts aren. somes. at par. 
$18 000 Ie icy 1937. Due on Feb. 15 as follows: $12, in 1942 and 

, n : 


WEST MANCHESTER TOWNSHIP SCHOOL DISTRICT (P. O. 
York), Pa.—BOND OFFERING—Harry R. Julius, District Secretary, 
will receive bids at the National Bank & Trust Co., York, until 7:30 p. m., 
March 25 for the purchase of an issue of $40,000 3% coupon bonds. Denom. 
$500. Dated April 1, 1937. Interest poveine April 1 and Oct. 1. Due on 
April 1 as follows: $2,000, 1943 to 1947; and $1,500, 1948 to 1967; callable 
on and after April 1, 1943. Cert. check for 1% required. 

The bonds will be payable as to principal and interest at the Industrial 
Nationa] Bank of West York. Caliable at par on or after April 1, 1943. 
= - opinion of Ralph F. Fisher of York will be furnished the successful 

er. 


RHODE ISLAND 


PORTSMOUTH, R. I.—BONDS AUTHORIZED—Howard W. Hatha- 
way, Town Treasurer, reports that an issue of $90,000 school building 
bonds has been authorized for sale. They will mature in 20 years. 


PE WESTERLY, R. I.—NOTE OFFERING—James M. Pendleton, Town 
Treasurer, will receive sealed bids until 11 a. m. on March 15 for the pur- 
chase at discount of $10),000 notes issued in anticipation of taxes for tae 
current fiscal year. Dated March 15, 1937 and due Nov. 3,1937. Denom. 
$25,000, $10,000 and $5,000. The notes will be ready for delivery on or 
about Tuesday, March 16, 1937, at the First National Bank of Boston, 
17 Court St. office, Boston, for Boston funds. They will be uthenticated 
as to genuineness and validity by the First National Bank of Boston, under 
advice of Storey, Thorndike, Palmer & Dodge, Boston, and all legal papers 
incident to this issue will be filed with said bank, where they may be in- 


spected. 


Year— 1936 1935 1934 
EE ee ee roe $433,894.37 $431,172.47 $432,367.23 
Uncollected March 5, 1937... .-.---- 66,504.98 3,029.85 3,720.15 


Total uncollected taxes for all years prior to 1934, $7,607.43. 


SOUTH CAROLINA 


ANDERSON COUNTY (P. O. Anderson), S. C.—BOND ELECTION— 
A proposal to issue $200,000 court house bonds will be submitted to the 
voters at an election scneduled for March 23. 


GAFFNEY, S. Caro.— BOND SALE—The City Council has sold an issue 
of $50,000 3%4 % refunding bonds. 


GREATER GREENVILLE SEWER DISTRICT (P. O. Greenville), 
S. C.—BOND OFFERING—T. C. Gower, Chairman of the District Com- 
mission, will receive bids until 11 a. m. March 12 for the purchase at not 
less than par of $36,000 coupon water and sewer lines bonds. Bidders are 
to name rate of interest, in a multiple of 4% but not to exceed 5%. De- 
nom. $1,000. Dated Feb. 1, 1937. Prin. and semi-annual interest 

Feb. 1 and Aug. 1) payable at the Guaranty Trust Co. in New York. 

ue yearly as follows: $1,000, 1938 to 1948; $2,000, 1949; $1,000, 1950 to 
1955; $2,000, 1956, and $1,000, 1957 to 1971. Certified check for 2% of 
amount of bonds bid for, payable to the Commission, required. Sale will 
be pace subject to approving opinion of Storey, Thorndike, Palmer & Dodge 
oO oston. 


NORTH GATE WATER AND SEWER SUB-DISTRICT (P. O. 
Greenville), 5S. C.—BOND OFFERING—C. C. Hindman, Chairman of 
the District Committee, received bids until 11:30 a. m. March 12 for the 
purchase at not less than par of $24,000 water and sewer lateral lines 
coupon bonds. Bidders are to name rate of interest, in a multiple of 4% 
not to exceed 6%. Denom. $1,000. Dated Feb. 1. 1937. Principal and 
semi-annual interest (Feb. 1 and Aug. 1) payable at the Guaranty Trust 
Co. in New York. Due yearly as follows: $1,000, 1949 to 1955; $2,000, 
1956, and $1,000, 1957 to 1971. Cert. check for 2% of amount of bonds 
bid for, payable to the Sub-District, required. Sale to be made subject to 
approving opinion of Storey, Thorndike, Palmer & Dodge of Boston. 


SPARTANBURG COUNTY (P. O. spartan nutE , S. C.—FINAN- 
CIAL STATEMENT—The oo tb official report is furnished in con- 
nection with the offering scheduled for March 15 of the $291,000 coupon 
refunding bonds, described in these columns recently—V. 144, p. 1645: 








Bonds outstanding of Feb. 25, 1937 (all bonds are serial)_. $4,030,500.00 

Less highway reimbursement bds. paid by State.$407 ,000.00 

Less sinking fund: Cashin banks_........-.-- 6,570.46 413,570.46 
I I ie ing amunaidl $3 ,616,929.54 

Assessed valuation for taxation, 19386............--.-... $29 959,562.00 

True valuation—est a a ah ad oe ce 200,000,000.00 


Population, census 1920, 94,265. Population, census 1930, 116,277. 
Tax rate, 1936, $15.00 per $1,000.00. 

Notes outstanding: $17,500 County Home construction, due Jan. 5, 1938. 
Warrants outstanding: None. 
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OVERBROOK WATER AND SEWER SUB-DISTRICT (P. O. 
Greenville), S. C.—BOND OFFERING—John D. Ashmore, Chairman of 
the District Committee, will receive bids until 11 a. m. March 12 at the 
office of the Greater Greenville Sewer District Commission for the purchase 
of $12,000 water and sewer lateral lines bonds. Bidders are to name rate 
of interest, not to exceed 6%. Denom. $1,000. Dated Nov. 1, 1935. 
Principal and semi-annual interest (May 1 and Nov. 1) payable at the office 
of the County Treasurer of Greenville County, in Greenville. Due $1, 

early from 1938 to 1949. Certified check for 2% of amount of bonds bid 
or, payable to the district, required. Sale will be made subject to approv- 
ing opinion of Storey, Thorndike, Palmer & Dodge of Boston. 


UNION SCHOOL DISTRICT (P. O. Union), S. C.—BOND ELEC- 
TION—The trustees of the district have called an election for March 16 
at which a proposal to issue $40,000 high school building bonds will be 


voted upon. 
SOUTH DAKOTA 


ARMOUR, S. Dak.—BONDS SOLD TO PWA—It is stated by Phil 
Felton, City Auditor, tnat $2,200 4% semi-annual park bonds were pur- 
chased at par on Jan, 19 by the Public Works Administration. 


ARMOUR, S. Dak.—BOND OFFERING—B. T. Boylan Jr., City Treas- 
urer, will receive bids until 2 p. m. March 20 for the purchase at not less 
than par of $15,000 4% street improvement bonds. Denom. $1, : 
Dated Jan. 1, 1937. Interest payable Jan. 1 and July 1. Due $1,000 
yearly from 1940 to 1954. 


ONAKA INDEPENDENT SCHOOL DISTRICT (P. O. Onaka 
S. Dak.—NO BIDS RECEIVED—No bids were submitted for the $8, 
4% refun bonds offered on March l1—V. 144, p. 1478. Dated Jan. l, 
1 87. Due $500 yearly on Jan. 1 from 1940 to 1956; optional on any 
interest payment date. 


UNION COUNTY (P. O. Elk Point), S. Dak.—BOND SALE—The 
$41,863 .25 issue of funding bonds offered for sale on March 9—YV. 144, p. 
1326—was awarded to the Toy National Bank of Sioux City, as 3s, pa 
a premium of $250.00, equal to 100.59, a basis of about 2.90%. Dated Jan. 
1,1937. Due from Jan. 1, 1939, to 1948. 


TENNESSEE 


CANNON COUNTY (P. O. Woodbury), Tenn.—BOND SALE—An 
issue of $60,000 3% funding bonds has been sold to Nunn, Shwab & Co. and 
os os — & Co., both of Nashville, at par, less a discount of $2,700, equal 

0 . . 


HAMILTON COUNTY (P. O. Chattanooga) Tenn.—BOND SALE— 
The $44,000 issue of public works (court house), 2nd series coupon bonds 
offered for sale on March 9—V. 144, p. 1478—was awarded to the Union 
Planters National Bank & Trust Co. of Memphis, as 3s, according to 
— r+ + wr Fila Dated Jan. 1, 1937. Due $2,000 from Jan. 1, 1940 

nel. 


HUMBOLDT, Tenn.—BOND OFFERING NOT CONTEMPLATED— 
It is stated by Mayor Howard J. Foltz, that the $215,500 refunding bonds 
offered for sale without success on Feb. 23, as noted in these columns—yV. 
144. p. 1645—will not be reoffered for at least six months. Dated April l, 
1936. Due from 1939 to 1959. 


LINCOLN COUNTY (P. O. Fayetteville), Tenn.—PRICE PAID— 
We are now informed by the Clerk of the County Court that the $15,000 
4% coupon semi-annual highway improvement nds purchased by the 
Federal Securities Co. of Memphis, as noted in these columns—V. 144, 
p. 1645—were sold for a premium of $905.10 (plus all pense), 9 | to 
106.003, a basis of about 2.31%. Due from Oct. 1, 1937 to 1943, incl. 


MEMPHIS, Tenn.—REPORT ON BOND DEBT STATUS—City Clerk 
D.C. Miller reports total municipal indebtedness as of Jan. 2 at $27,842,000 
an increase of $162,000 in the preceding nine years, in which the cit issued 
$11,652,000 and redeemed $11,490,000 of outstanding bonds et debt 
oe capita Jan. 2, 1928, was $100.52 for population of 201,000. As of 
an. 2, 1937, net per capita debt was $72.28 for 289,743 population. 


TENNESSEE, State of—PROPOSED REVISION OF COUNTY FISCAL 
PROCEDURE—We are informed by Wm R. Rouder, Executive Secretary 
of the Tennessee Taxpayers Association, Nashville, that his organization is 
assisting A. E. Buck, of the Institute of Public Administration, who is 
acting as consultant to Governor Browning in preparing legislation dealing 
with municipal government. A bill has been prepared which is designed to 
provide uniform fiscal procedure for counties. A companion measure, 
dealing with municipal government, is not yet completed. Other measures 
not yet completed include a bill to enlarge the powers of the County Judge, 
as the central executive responsible for county government; another dealing 
with the delinquent property tax, providing a discount system for prepay- 
ment of taxes and for paying taxes in instalments, while still another dea 
with standardizing fiscal procedure of county officials. 

It is stated that this proposed legislation has the sponsorship of Governor 
Browning and the bills, after their final revision by the Governor, are to 
be made Administration measures. 


TENNESSEE, State of—PROPOSED DEBT REFINANCING—It is re- 
ported in news dispatches that Governor Gordon Browning and four other 
State officials will begin on March 15 a series of conferences at New York 
with representatives of bondholders, relative to a proposed refinancing of 
the State’s $129,000,000 debt, outstanding at from 44% to 6%. 


TEXAS 


ANAHUAC INDEPENDENT SCHOOL DISTRICT (P. O. Anahuac) 
Tex.—BOND SALE DETAILS—lIt is now reported by the President of 
the School Board that the $110,000 school bonds purchased by Neuhaus & 
Co. of Houston, as noted in these columns in January—V. 144, p. 819— 
were sold as 2s, for a premium of $301.85, equal to 100.274, a basis of about 
1.87%. Due from June 1, 1937 to 1940, incl. 


CORPUS CHRISTI, Texas—BONDS VOTED—At an election held on 
ee 26 a proposal to issue $60,000 fire department bonds was approved by 
the voters. 


GRAND PRAIRIE SCHOOL DISTRICT, Tex.—BONDS VOTED— 
At an election held on Feb. 19 the voters gave their approval to the issuance 
of $15,000 school building improvement bonds. 


HARDIN COUNTY ROAD DISTRICT NO. 3 (P. O. Kountze), Tex. 
—BOND ELECTION—A proposition to issue $750,000 road bonds will be 
submitted to the voters at an election that has been called for March 20. 


HEMPHILL COUNTY (P. OQ. Canadian) Tex.—BOND ELECTION— 
An election is said to be scheduled for March 20 to vote on the issuance of 
$40,000 in park and playground purchase bonds. 


HOUSTON INDEPENDENT SCHOOL DISTRICT (P. O. Houston) 
Tex.—BOND CALL—H. L. Mills, Business Manager of the Board of Edu- 
cation, states that the district is calling 9 anaes with accrued interest, 
the eves ox bonds aggregating $123, : 

On April 1 $8,000 Common School District No. 24, Harris County, 
Dated Aug. 3, 1914. Due on Aug. 3, 1954, options! in 20 years. Prin, 
and int. oo at the Chase National Bank of New York City. 

20,000 Common School District No. 25, Harris County. Dated 

Jan. 15, 1913. Due on Jan. 15, 1953, optional in 20 years. Prin. and 

int. payable at the Central Hanover Bank & Trust Co., New York City. 

$20,000 Common School District No. 25, Harris County. Dated 

Oct. 25, 1915. Due on Oct. 25, 1955, optional in 20 years. Prin. and 

int. payable at the Chase National Bank of New York City. 

On April 15—$75,000 City of Houston Heights. Dated April 15, 1912. 
Due on April 15, 1942, optional in 20 years. Prin. and int. payable 
at the Chase National Bank of New York City. 

Interest shall cease on the above bonds on dates called. 

(The Houston Independent School District annexed the above school 
districts and assumed their bonds.) 


HOUSTON, Tex.—BOND ELECTION—The city will undertake a wide 
assortment of public improvements in the near future; to be financed 
through the sale of $4,100, in bonds. The total financing will be 
divided into 14 separate bond issues, to be used for paving, airport site 
purchase, bridges and flood control projects. The election is scheduled 
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for April 3. The issuance of $1,900,000 bonds had previously been au- 
a Ley oy? tae was increased by the City Council at a later meet- 
—V, ~ 7 ; 


LIBERTY SCHOOL DISTRICT, Tex.—BONDS VOTED—The 
residents of the district recently voted approval of an issue of $35,000 bonds 
for school improvements. 


MARLIN, Tex.—BONDS CALLED—C. 8. Cousins, City Secretary , 
states that the following 44% bonds are being called for payment at the 
Chase National Bank, New York, or at the City Treasurer's office: 

Public high school, numbered 21 to 25. 

Sanitary sewer, numbered 10 to 12, 17 and 19. 

Water works extension and improvement, numbered 3 to 7, and 17 to 27. 

Dated April 10, 1916. Due in 40 years, optional in 10 years. Interest 
on all of said bonds will cease on and after April 10, 1937. 


MORRIS COUNTY ROAD DISTRICT NO. 4 (P. O. Daingerfield), 
Texas—BOND SALE—The $5,000 issue of 544% semi-ann. road bonds 
offered for sale on March 8—V. 144, p. 164 

u 


. 5—was awarded to Connor 
Bros. for a + um of $200, al to 104.00, a basis of about 4.66%. Due 
$500 from Jan. 1, 1938 to 194 


incl. 
PORT ARTHUR INDEPENDENT SCHOOL DISTRICT (P. O. 
Port Arthur), Tex.—BOND ISSUANCE HELD DOUBTFUL—In connec- 
tion with the $325,000 not to exceed 4% junior high school bonds approved 
by the voters on Jan. 23, it is stated  ! the Secretary of the Board of 
School Trustees that it is doubtful if Public Works Administration funds 
will be received in connection with the project. 


ROBSTOWN SCHOOL DISTRICT, Tex.—BOND ELECTION—The 
Board of Trustees has decided to hold an election on March 16 for the 
purpose of voting on the question of issuing $110,000 school building bonds. 


¥’ SMITH COUNTY ROAD DISTRICTS (P. O. Tyler), Texas—BOND 
CALL—Steve W. Walker, ean | Treasurer, states that the ap fey bonds 
are being called for payment on April 10, on which date interest shall cease: 
Nos. 166 to 170, of Road District No. 2, dated Oct. 10, 1913. 
No. 48, of Road District No. 2, dated Feb. 1, 1916. 
Nos. 12 to 14, of Road District No. 3, dated Aug. 10, 1914. 
Nos. 13 and 14, of Road District No. 4, dated Oct. 10, 1913. 
Payable at the office of the State Treasurer in Austin. 
Nos. 6 to 10, of Road District No. 3, dated April 10, 1918. 
No. 21, of Road District No. 5, dated Dec. 15, 1915. 
Payable at the Tyler State Bank & Trust Co., Tyler. 


WI CHITA FALLS, Tex.—BOND ISSUANCE NOT SCHEDULED— 
In connection with the $1,500,000 revenue bonds mentioned in these 
columns last November, it is stated by J. H. Couch, City Clerk, that action 
on the bonds has been postponed for some time. 


VERMONT 


CORINTH, Vt.—BOND OFFERING—G. B. Hastings, Town Treasurer, 
will receive sealed bids until 2 p. m. on March 18 for the ——_ of $28 ,000 
not to exceed 3% interest refunding bonds, issued to fund selectmen's orders 
now outstanding. The bonds will be dated April 1, 1937. Due Jan. 1 as 
follows: $2,000 from 1938 to 1950, incl. and $1,000 in 1951 and 1952. In- 
terest rate to be expressed in a multiple of 4 of 1%. Interest payable semi- 
annually. Further information may be obtained from the Town Treasurer 
or Peter Giuliani, Counsel, 52 State Street. Montpelier. 


VIRGINIA 


” MEDICAL COLLEGE OF VIRGINIA (P. O. Richmond), Va.— 
OTHER BIDS—We are now informed by W. T. Sanger, President of the 
College, that a group represented by Galleher & Co., Inc., of Richmond was 
second best bidder for the $165,000 dormitory. building revenue bonds sold 
on March 5 to Davenport & Co. of Richmond as 3 \¥s at 100.44, a basis of 
about 3.46%, as reported in our issue of March 6—V. 144, p. 1646. The 
second hest tender was an offer of 100.214 on 3s, while Frederick E. 
Nolting, Inc., of Richmond offered a bid of 100.203 on 3%s. 


Mr. Sanger also states that the said bonds mature on Aug. 1 as follows: 
$2,000, 1938; $4,000, 1939 to 1943; $5,000, 1944 to 1947; $6,000, 1948 to 
1950; $7 ,000, 1951 to 1954; $8,000, 1955 to 1958, and $9,000, 1959 to 1963, 
giving a net income basis of about 3.46%. 
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WASHINGTON 


CLARKSTON, Wash.—BOND SALE—The $14,000 coupon street bonds 
offered on March 6—V. 144, p. 1479—were awarded to the State Bank of 
en ae ’4s, at par plus a premium of $10, equal to 100.071. Dated 

arch 1, ; 


COLVILLE, Wash.—PRICE PAID—lIt is now reported by Mayor 
Hartwell that the $12,000 general building bonds purchased by the Colville 
Valley National Bank, as noted in these columns recently—V. 144, p. 1646 
—were sold as 4s, for a premium of $120.00, equal to 101.00, a basis of about 
3.83%. Due $1,200 yearly from 1939 to 1948 incl. 


SEATTLE, Wash.—BONDS DEFEATED—At the primary election 
held on March 9—V. 144, p. 1150—the voters defeated the proposal to 
issue $12,500,000 in 4%% transportation revenue refunding and improve- 
ment, series Y, bonds, for the rehabilitation and debt settlement of the 
municipal trolley system. The vote is said to have been 53,501 to 39,069. 
Dated April 1, 1937. Due from April 1, 1938 to 1949, if they had been 


approved. 
WISCONSIN 


AMBERG SCHOOL DISTRICT (P. O. Amberg), Wis.—MATURITY 
—It is now reported by the District Clerk that the $16,500 4% semi-annual 
school bonds sold to the Municipal Bond Corp. of Chicago, at 100.29, as 
noted here recently—V. 144, p. 1646—are due on Sept. 1 as follows: $1,000. 
1937 to 1948, and $1,500, 1949 to 1951, giving a basis of about 3.96%. 


GREEN BAY FIRST SEWER DISTRICT (P. O. Green Bay), Wis. 
—BONDS TO BE PURCHASED—It is stated by F. N. Wassenburg, City 
Clerk, that $2,000 4% sewer bonds will be sold to city trust funds. Denom. 
$1,000. Due on April 1, 1948 and 1949. Principal and interest (A. & O.) 
payable at the City Treasurer’s office. 


LINCOLN COUNTY (P. O. Merrill), Wis.—BONDS NOT SOLD— 
It is stated by Lester Litkey, County Clerk, that the $520,000 not to exceed 
5% highway improvement bonds offered on March 8, as noted here recently 
—vV. 144, p. 1480—were not sold as all the bids were rejected. It is said 
that the bonds will be readvertised for purchase. Dated May 1, 1937. 
Due from May 1, 1941 to 1948. 

EE LE I Ee a Te See $20,976,435.00 

Total bonded debt, including this issue (all general] highway 
and bridge bonds 568 ,000 .00 
25,000.00 


Floating debt (highway machinery notes)... .-. 
Bonds issued under Chapters 67 and 330.23 of Wisconsin Statutes. 











Population, U. S. Census 1930, 21,072. Estimated, 23,500 


Taz Report 
Year— 1934 1935 1936 
i i al $231,569.81 $205,483.74 $224,165.15 
ETI ey a ---- 131,569.80 150,527.57 157,419.40 
Delinquent, held by county... ..-- 100,001.01 54,956.17 66,745.71 


Tax certificates held by county—Jan. 1, 1934, $267,396.14; Jan. 1, 1937, 
$202 .873 .56. 


Chronicle March 13, 1937 


Py tws a held by county—Jan. 1, 1934, $102,458.86; Jan. 1, 1937, 
Present bonded debt, $48,000. Proposed issue, $520,000. ° 
Annual allotments to County of Lincoln yi State Highway Commission 

to S. T. H. Construction under Section 84.03(3) for years 1937 to 1940, 

inclusive, to be toward financing program, with approximately 

$292,000 Federal aid. 
The County of Lincoln has never defaulted or contested the payment of 
its obligations, either principal or interest. ilk 


ROCK SPRINGS, Wyo.—BOND SALE—An issue of $19,075.82 bonds of 
Paving District No. 13 has been sold to the North Side State Bank of 
Rock Springs. 


SHEBOYGAN SCHOOL DISTRICT, Wis.—BOND ELECTION—At 
an election to be held on March 16 a proposal to issue $160,000 school 
bonds will be voted upon. 


SHOREWOOD SCHOOL DISTRICT NO. 4 (P. O. Milwaukee), 
Wis.—BOND OFFERING—Sealed bids will be received until 7:30 p. m. 
on April 8 by W. C. Brandt, District Clerk, for the purchase of a $33,000 
issue of refunding, series C bonds. Interest rate is not to exceed 44%, 
payable M. & N. Denom. $1,000. Dated May 1, 1937. Due on May 
1, 1952. Bonds will not be sold for less than par value. Bidders will be 
required to furnish printed bonds and legal opinion at their own expense. 
Principal and interest payable at the office of the District Treasurer. 
The bonds will be ready for delivery about May 1. A certified check for 
2% must accompany the bid. 


SOUTH MILWAUKEE, Wis.—BOND SALE—lIt is reported by the 
City Treasurer that on March 6 the $75,000 sewage treatment plant bonds 
were awarded to the Securities Co. of Milwaukee as 2*(s, paying a premium 
of $253.00, — to 100.337, a basis of about 2.68%. These bonds had 
been scheduled for sale on Feb. 27 but the award was deferred until March 6, 
‘can te ivan 144, p. 1480. Dated March 1, 1937. Due from March 1, 

Oo : 

The second highest bid was an offer of $118 premium on 2%s, tendered by 
T. E. Joiner & Co. of Chi o, while next best was a tender of $250 premium 
on 3s, by the Milwaukee Co. of Milwaukee. 


VILAS COUNTY (P. O. Eagle River), Wis.—-BONDS TO BE OFFERED 
—Mary Thomas, County Clerk, states that $15,000 not to exceed 4% 
War Memorial bonds authorized last November, are to be offered for sale 
in the near future. 


WAUWATOSA, Wis.—BONDS VOTED—tThe voters have approved a 
proposition to issue $44,000 water works bonds. 


WISCONSIN DELLS, Wis.—BOND OFFERING—It is reported that 
sealed bids will be received until 3 p. m. on March 17 by James Wimmer, 
City Clerk, for the purchase of a $5,500 issue of 3% semi-ann. utility ex- 


tension bonds. 
WYOMING 


CODY, Wyo.—BOND SALE—The Town Clerk reports that $50,000 
2\%% semi-annual refunding bonds have been sold. 


™ ROCK SPRINGS, Wyo.—BOND ELECTION—At a special election to 
be held Apr. 6 the residents will vote on two bond issue proposals, one for 
510,000 4 department bonds and the other for $40,000 general obligation 
sewer bonds. 
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CANADA 


ALBERTA (Province of)—-APPEAL BOND INTEREST DECISION— 
The Attorney-General’s Department of the province on March 4 filed notice 
of appeal against the judgment of Supreme Court Justice Ives declaring the 
Provincial Securities Interest Act was unconstitutional.—V. 144, p. 1480. 
The judgment was handed down Feb. 23 in an action brought by the Inde- 
pendent Order of Foresters against the Lethbridge Northern Irrigation Dis- 
trict, which contended that the province acted illegally in arbitrarily re- 
ducing the interest payments on its direct and guaranteed bonds to half of 
the original basis. In declaring the Act unconstitutional, Justice Ives de- 
clared that it invaded the field of interest, a prerogative of the Federal 
Parliament under the British North American Act. The Court, for the 
same reason, voided the Reduction and Settlement of Debts Act, which 
provided for unilateral scaling downward of principal and interest on private 
debts. In connection with the ruling in the latter case, the Alberta Su- 
preme Court held on March 4 that the 60-day moratorium on private debts 
announced Feb. 23 by the province does not apply to mortgage debtors re- 
siding outside the province, even in instances where the property is under 
cultivation of Alberta tenants. In so ruling, Justice T. M. Tweedie 
granted an order for forced sale of property. 


CANADA (Dominion of)—FEDERAL AND MUNICIPAL FINANC- 
ING DURING FIRST TWO MONTHS—Canadian Government, provincial 
and municipal financing for the first two months of 1937 amounted to 
$272,684,192, a slight increase over the same period last year and the 
largest total for this period in_any of the past five years, according to 
complete figures compiled by Wood, Gundy & Co., Ltd. Of the 1937 
total, $265.565.000 was issued for refunding purposes and $7,119,192 for 
new money. 

Financing in the month of February this year showed a decrease from 
1936, amounting to $76,677,692, against $122,094,476 last year, but was 
considerably higher than February financing in any of the three years 
preceding 1936. Of this year’s February financing, all of which was placed 
in the Canadian market, the bulk was made up of two issues of $25,000,000 
and $20,000,000, respectively, of Dominion of Canada Treasury bills, both 
for refunding purposes. 

It is interesting to note that there was no financing in February for 
provincial account, while in the municipal field the chief borrowers were as 
follows: Toronto Harbor Commissioners, $20,456,000 of bonds guaranteed 
by the City of Toronto, for refunding purposes; City of Montreal, $6,500,- 
000, and Montreal Catholic School Commission, $4,550,000. 

Corporate financing for 1937, through Feb. 28, totaled $29,493,300, of 
which all but $1,531,800 was for refunding pur es, and all of which was 
sold in Canada. This compares with $36,722,800 in the first two months 
of 1936 and $7,475,300 in the same period of 1935. The largest piece of 
financing this year in this field was on behalf of Price Brothers and com- 
prised $15,000,000 of first mortgage bonds and $4,268,300 of debentures. 


MONTREAL, Que.—RELIEF COSTS IN 1936—Relief expenditures by 
the city in 1936 amounted to $10,529,453, a decrease of $1,008,230 as 
compared with the outlay in the previous year. 


NEW BRUNSWICK (Province of)—BUDGET BASED ON DEFICIT— 
The budget for the present year, as submitted to the Legislature March 2 by 
©. T. Richard, Secretary-Treasurer, predicates revenues of $6,522,505, or 
$633,609 more than last year, and expenditures of $7,763,934, representing 
an increase of $492,218. Mr. Richard based his estimate of higher revenues 
on improved conditions in the Province’s basic industries. No new taxa- 
tion, except possibly of minor character and limited application, will be 
imposed. Revenues in 1936 amounted to $6,846,746 and expenditures 
reached $7.271.716. Income was estimated at $6,522,505 and disburse- 
ments at $6,935,981. 


TORONTO, Ont.—PROPOSES RECORD HIGH TAX RATE—The ten- 
tative 1937 tax rate struck by the Board of Control is 36.5 mills, the highest 
rate in the city’s history. The City Council will meet on March 12 to 
approve the levy. This year’s outlay for relief costs will be $2,392,000, or 
$450,000 below expenditures in 1936. 























